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Cautionary Statement

This presentation contains certain forward-looking statements within the meaning of the Private Securities Litigation Reform Act of 1995. Such
forward-looking statements involve known and unknown risks, uncertainties, and other factors that could cause actual results to differ materially from
the projections and estimates contained herein and include, but are not limited to: expected gold equivalent ounce production in the March 2016
quarter and beyond; production, cost, reserve and mine life estimates and forecasts from the operators of the Company’s royalty and stream
properties; reserves and resources, construction progress and projected start-up dates at the Cortez Crossroads, Rainy River and Wassa and Prestea
projects; anticipated growth in the volume of metals subject to the Company’s royalty and stream interests; the impact of exchange rates on the
Company’s full year effective tax rate; adequacy of liquidity; sources and uses of capital; projected cash balances and leverage amounts; statements
concerning the Company’s dividend rates and market valuation; analyst valuations with and without value for Mount Milligan; return on investment
expectations; statements concerning continued operation of Mount Milligan regardless of Thompson Creek’s financial situation; and statements or
estimates from operators of properties where we have royalty and stream interests regarding the timing of development, construction and
commencement of production, or their projections of steady, increasing or decreasing production once in operation. Factors that could cause actual
results to differ materially from these forward-looking statements include, among others: the risks inherent in construction, development and
operation of mining properties, including those specific to new mines being developed and operated in foreign countries; changes in gold, silver,
copper, nickel and other metals prices; performance of and production at the Company’s properties; decisions and activities of the Company’s
management; unexpected operating costs; decisions and activities of the operators of the Company’s royalty and stream properties; changes in
operators’ mining and processing techniques or royalty calculation methodologies; resolution of regulatory and legal proceedings (including with Vale
regarding Voisey’s Bay); unanticipated grade, geological, metallurgical, environmental, processing or other problems at the properties; inaccuracies in
technical reports and reserve estimates; revisions by operators of reserves, resources, mineralization or production estimates; changes in project
parameters as plans of the operators are refined; the results of current or planned exploration activities; discontinuance of exploration activities by
operators seeking additional financing from the Company or third parties; economic and market conditions; variations between operators’ production
estimates and our estimates of net GEOs; operations on lands subject to aboriginal rights; the ability of operators of development properties to
finance construction to project completion and bring projects into production and operate them in accordance with feasibility studies; challenges to
the Company’s royalty interests, or title and other defects in the Company’s royalty properties; errors or disputes in calculating royalty payments or
stream deliveries, or payments or deliveries not made in accordance with royalty or stream agreements; the liquidity and future financial needs of the
Company; the impact of future acquisitions and royalty and stream financing transactions; adverse changes in applicable laws and regulations;
litigation; and risks associated with conducting business in foreign countries, including application of foreign laws to contract and other disputes,
environmental laws, enforcement and uncertain political and economic environments. These risks and other factors are discussed in more detail in the
Company’s public filings with the Securities and Exchange Commission. Statements made herein are as of the date hereof and should not be relied
upon as of any subsequent date. The Company’s past performance is not necessarily indicative of its future performance. The Company disclaims any
obligation to update any forward-looking statements.

Endnotes located on page 30 and 31.
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@ We create long term value by providing leverage and optionality to gold price
and reserve upside by:

> Providing a portfolio of assets in some of the best gold districts in the world
» Maintaining a fixed cost structure
> Capital allocation discipline
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Presenter
Presentation Notes
As I just highlighted, new players seem to be entering the royalty/streaming business all the time.  It is an attractive business model, so this shouldn’t be surprising.  However, it remains to be seen how successful they will be, because there are several components required to build and sustain a successful business.  If one of these components doesn’t exist, then it is difficult to grow and thrive in this business.

If we simplify our model, it is really a virtuous circle where a quality portfolio provides cash flow that provides capital, which can then be deployed to further strengthen the portfolio and provide more cash flow.  It sounds simple, but there’s a lot required to keep moving around the circle.  

To get moving on this virtuous circle, you need a quality portfolio – a portfolio that can survive the metal price cycles, and contribute cash flow to build the business.  A key component is a depth of talent in the organization to identify, assess and execute on the opportunities to build that portfolio.  You need business development skills to bring opportunities in for consideration, technical skills to evaluate those opportunities, and the legal and financial skills to turn those opportunities into acquisitions.  And all of this needs to be done with the benefit of industry experience and expertise that helps to avoid risks along the way.

Once you have a quality portfolio, then the cash flow should follow.  While all cash flow is good, it is helpful to have a few cornerstone assets that bring in meaningful cash flow.  Long life, stable contributors to the portfolio are the cash flow engine that will power future growth.  A broad portfolio will provide a counterweight to the cornerstone assets, because as we all know in the mining business the unexpected can always be waiting around the corner. 

And once you can prove you’ve got meaningful and stable cash flow, then hopefully you have access to capital.  Of course its easier to access capital on favourable terms if you can demonstrate reliable cash flow from a quality portfolio, which is the result of a track record of successfully deploying capital.  And once you have access to that capital, you are better positioned to be able to bring in the opportunities to further enhance the portfolio.  And the circle starts again….

And so although the royalty/streaming business may seem simple to a new entrant, it is not easy to keep moving around the circle if there is a gap and the circle is not complete. 

I’ll now give you a sense of what we think are our competitive advantages and what will help grow and thrive in this business….


~ Portfolio by Metal OPPORTUNITY

/\ Portfolio of Assets QUALITY
/A

Q@ 85% of Revenue from Gold in the First 9 Months of Fiscal 2016
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Portfolio of Assets QUALITY

Distribution of Geography OPPORTUNITY

Q@ 80% of Revenue from Canada, Chile, US & Mexico in First 9 Months of Fiscal 2016
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Portfolio of Assets QUALITY

Cornerstone Properties OPPORTUNITY

Q@ Cornerstone Properties generate cash flow that lead to more diversification

$350,000,000 -
FY15:
Mount Milligan
$300,000,000 - FY12: was 22% of net
Andacollo was revenue
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$250,000,000 -
a
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] Taparko was - ;
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2 $150,000,000 - FYO7:
G} Pefiasquito was
41% of total
assets, not
$100,000,000 - producing yet, "
FYO04: startup risk
Cortez/Pipeline
$50,000,000 - was 88% of
revenue
S0
2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016
First 3
quarters
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Portfolio of Assets QUALITY

Current Value Drivers OPBORTUNITY

Q@ 80% of our portfolio asset value is in mines with reserve life >15 years,! including:

-Andac‘dlo,-__ 0
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Years

Portfolio of Assets
Life of Mines

QUALITY
GROWTH

OPPORTUN

ITY

@ 80% of our portfolio asset value is in mines with reserve life >15 years,including:

25 +

20 -

15 +

10 -

Mt.
Milligan

June 2016

Andacollo

M Years in production since we've owned it

Voisey's Pueblo
Bay Viejo

Cortez

Canadian Rainy River Pefiasquito Leeville
Malartic

Robinson

M Years of remaining mine life

Golden Holt Mulatos
Star

ROYALGOLD,INC
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Capital Allocation QUALITY

Opportunistic Capital Deployment OPPORTUNITY

@ We raised money near the post-financial crisis high in the gold price, then
deployed capital near the trough

$1,900 RGLD Equity Raise
at $1773 gold

$1,800 -

$1,700 -

$1,600 -

$1,500 -

Andacollo Stream
$1,400

Pueblo Viejo

Spot Gold Price in US Dollars

$1,300
$1,200

$1,100
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Growth

New Stream Transactions

Operator

Barrick

New Gold

Teck

Golden Star

June 2016

Property

Pueblo Viejo

Rainy River

Andacollo

Wassa, Prestea

Strategic Rationale

Producing; one of only three mines in the
world to produce >1m oz per year; first
quartile costs; high quality resources with
further exploration potential

Under construction; quality deposit;
significant exploration potential; excellent
jurisdiction

Producing; increased economic
participation (rate and duration) and
expanded area of interest; well regarded
jurisdiction

Producing and developing low cost
projects, large land package with
exploration optionality

Estimated Annual
Net GEOs Current Status
(first five years)?

Now receiving regular

50,500 ..
deliveries

Overall construction

17,500 35% complete

Now receiving regular

40,000 . .
deliveries

Stream upsized, now
20,000 receiving regular
deliveries
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Quality

Pueblo Viejo Contributions Growing OPPORTUNITY

@ Pueblo Viejo — Barrick Gold (60% interest), Dominican Republic

> Expected to deliver ~50,000 GEOs of production per year to Royal Gold?
> Gold deliveries began in December 2015; silver deliveries began in January 2016

» Latest Update (Barrick’s share)?:
0 €Q1 2016 production of 172,000 of gold at all-in sustaining costs of $496 per ounce

O  Barrick reiterated 2016 production forecast of 600,000-650,000 ounces and reduced guidance
for all-in sustaining costs to $550-5590 per ounce (from $570-5620 per ounce)

O The mine treated higher grade ore in the first calendar quarter which was not processed in
December; maintenance accelerated during shutdown

June 2016 ROYALGOLD,INC 11



N Quallty QUALITY

Rainy River In Construction OPBORTUNITY

@ Rainy River — New Gold, Canada

-
i3
v

December 2015

> Latest Update?:
0  Overall construction progress is currently 35% complete
Plant site earthworks over 90% complete
Assembly of initial mine fleet complete
Installation of mechanical, piping, electrical and instrumentation began in April

O O O O

A section of the starter dam, which represents approximately 30% of the initial structure,
is expected to be redesigned, requiring amendments to existing permits

June 2016 ROYALGOLD,INC 12



) Quality QUALITY

GROWTH

Longer life and larger interest at Andacollo OPPORTUNITY

@ Andacollo — Teck, Andacollo

> Project:
O Long operating history
0  Well respected partner in Teck, Canada’s largest diversified resource company
O  Proven and probable reserves of 1.6 Moz gold and a 22 year mine life
> Stream:
0  100% gold stream to 900 koz; 50% thereafter, subject to 89% payable factor
0 Royal Gold will pay 15% of spot price per ounce, in addition to upfront payment of $525 million
O Larger economic interest in terms of duration and gold interest vs. prior royalty
0 Expanded footprint encompassing additional mineral rights and a 1.5 kilometer area of interest

June 2016

relative to prior royalty (which Royal Gold sold for consideration of $345 million)
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Quality

Wassa and Prestea Transition to Underground OPPORTU

@ Wassa and Prestea — Golden Star Resources, Ghana

P

> Latest Updatel:

March quarter Wassa and Prestea open pit production of 53,000 ounces at cash costs
estimated below $750 per ounce?l, in line with full year guidance of 180,000-205,000
ounces of gold production

0]

June 2016

Higher quality Wassa and Prestea underground projects under construction
Expect new sources of ore will increase annual production by ~¥25% beginning in late 2017

ROYALGOLD,INC
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Quallty QUALITY

Cortez Crossroads On Schedule OPBORTUNITY

Crossroads is an area of approximately 3 million ounces? of reserves subject to
Royal Gold’s 5.6% royalty interest

Waste stripping in the Crossroads pit began in 20152
Dewatering wells were completed in 2015

VVY V

Production expected in 20182
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Capital Allocation

Returning Capital to Shareholders

© © © © ©

$1.00 +
$0.90 -
$0.80 -
$0.70 -
$0.60 -
$0.50 -
$0.40 -
$0.30 -
$0.20 -
$0.10 -
$0.00 -

Annual Dividends Paid Per Share

June 2016

15 straight years of dividend increases

Calendar Years

Dividend Yield?

1.80
1.60
1.40
1.20
1.00
0.80
0.60
0.40
0.20
0.00

Dividend increased in calendar 2016 to $0.92 per share
29% payout ratio of operating cash flow in FY2015!
21% compound annual growth rate (CAGR) since 2001
Equates to 1.6% annual yield (May 31, 2016)
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L 2
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Capital Allocation
Disciplined Use of Equity

@ We have demonstrated positive stewardship of shareholder capital
@ Our share count is a fraction of our peers, and nearly unchanged since Oct 2012

Millions of Common Shares Outstanding Operating Cash Flow Per Share'-?
SLW esssFNV e=ssRGLD MSLW mFNV mRGLD
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o / $1.00

100 -
$0.50

50 -+ /

RGLD share count unchanged since 2012
O T T T T T T T T 1 SO_OO T
® O O N A D> > v L 5 >0 Q
Q N » & & & Y & Y &y N &
(I L N L NN LA N LN LA Q" QO QO &
v v % v Vv v % v v d G\’\z C\’\z d’b ™

June 2016 ROYALGOLD,INC 17



Long Term Value Creation YUALITY
Investment Returns and Thesis OPPORTUN
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* Includes proceeds from sale of the Andacollo Royalty; see Andacollo Stream
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Long Term Value Creation QUALITY
Gold Reserve Optionality and Growth OPPORTUI

Q Organic growth represents reserve optionality
Q@ ~20% growth in attributable gold reserves after acquisition

EEE Equity Reserve Growth  E=ZdAcquired Reserves ~ essswSAu (EOY)
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Long Term Value Creation QUALITY

Gold Reserve Waterfall OPPORTUNITY

Q Organic growth represents reserve optionality
Q@ Organic growth largely offsets consumption

7.00

6.00 -

5.00

4.00

3.00 -

2.00 -

Attributable Gold Ounces (millions)

1.00 -

oco . N | | |

2005 Reserves Acquisitions Depletion Growth 2015 Reserves
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Long Term Value Creation QUALITY

M DOAWATT I
ORUVY

Return on Investment Expectations OPPORTUNITY

Q@ Consolidated investments have paid back ~60% of investment to date
Q@ Indicative simple return of ~3X investment

$8,000 -
$6,000 -
$4,000 -

$2,000 -

In Millions of SUSD

R
o

-5$2,000 -

Last 12 months

|

Total capital invested to date Revenue to Date Estimated Value of 7.3Moz Net Equity
Reserves * $1250 gold, at 80%
recovery

-$4,000 -
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Long Term Value Creation

Historical Performance OPPORTUNIT

@ RGLD total return outperformed S&P 500 Total Return & Gold Price since 2000
—RGLD Total Return ==—=Gold Price in US Dollars % Change S&P 500 Total Return Level % Change

3500 -
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1000

Percentage Total Return

500 -

-500 -

Source: YCharts
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Long Term Value Creation QUALITY

“I1; GROWTH
Mount Milligan Investment OPPORTUNITY

@ Lien Rankings!

Equipment Financing (S59M)

Royal Gold — Au in concentrate

Senior Secured Bonds ($314M currently)

Royal Gold — Stream

v Unsecured Bonds ($517M)
Sl,zoo 7 $1’200 _
A $1,000 - EESTIRY. Principal $1,000
3 Consensus Secured
W
NAV of [\ [0} (=1
o) S800 - i
2 Mount $800 - -
.2 Milligan RGLD
S 600 - pr °f2 Consensus value CCUIIER Investment
£ stream after senior
5400 - secured bonds $400 -
~S800M
$200 - $200 -
SO I T 1 SO .
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Long Term Value Creation QUALITY

GROWTH

Mount Milligan Attributes OPPORTUNITY

@ Mount Milligan — Thompson Creek, Canada

June 2016

First quartile of worldwide production costs
21 year mine life

Located in British Columbia, Canada
Appeals to gold or copper production

Royal Gold’s interest is secured

ROYALGOLD,INC 24



Royal Gold’s Competitive Advantages

Creativity in deal structure
Disciplined capital allocation
Operating expertise
Governance and oversight

© © © © ©

Incentives that foster discipline and align with shareholders
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Five Year Volume Pro-forma opSROWTH

Q@ Continued near-term growth expected, driven by Pueblo Viejo and Rainy River?

320,000

300,000 -

280,000 -

260,000 -

Net GEOs!

240,000 -

220,000 -

200,000 -
FY2016 FY2017 FY 2018 FY 2019 FY 2020
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Compelling Valuation
@ Royal Gold trading at a substantial discount to historical cash flow per share?

e==RGLD Price to CFO Per Share (TTM)  ====FNV Price to CFO Per Share (TTM) ====SLW Price to CFO Per Share (TTM)

"""" RGLD average P/CF (LTM) — » = FNV average P/CF (LTM) — —— SLW average P/CF (LTM)
60.0x
50.0x
40.0x
30.0x Value gap
— between
historical
) (29x) and
0.0x 7 current
(15x) RGLD
multiple
10.0x -
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PAIEN CONEN GO GO\ CONEN SO\ SN\ AN GO\ GO\ GO CANEN GO R\ A\ A\
oy o o o X o o P o o P P o P P P P

June 2016 ROYALGOLD,INC 27



Compelling Investment
NASDAQ:RGLD OPBORTUNI

Q@ Simple and efficient business model

@ Straight forward strategy

-'! -
- asDAQWELCQ
: NASD ¥ Mg |
' ROYAL GOLD, Iy !

@ Portfolio of high quality, long lived assets

NASDAQ LISTED Rewy -~

Q@ Growth embedded in current portfolio
SINCE 1981

@ Attractive returns, leveraged to price and reserve optionality @RomGowmc

Q@ Disciplined capital allocation and processes NASDAQ

Q Experienced and capable management and board

@ Compelling valuation
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Endnotes

Many of the matters in these endnotes and the accompanying slides constitute forward looking statements and are subject to numerous risks, which
could cause actual results to differ. See complete Cautionary Statement on page 2.

PAGE 7 PORTFOLIO OF ASSETS — CURRENT VALUE DRIVERS

1. Based on reserves for year ended December 31, 2015 as reported by the operator.
PAGE 8 PORTFOLIO OF ASSETS — LIFE OF MINES

1. Based on reserves for year ended December 31, 2015 as reported by the operator.
2. Mulatos royalty is capped. Reflects estimated date that cap will be met.

PAGE 10 GROWTH — NEW STREAM TRANSACTIONS

1. Estimates are based on future projections provided to Royal Gold by the operators and assuming constant $1,200 gold. There can be no
assurance that production estimates received from our operators will be achieved. Please refer to our cautionary language regarding
forward-looking statements at the beginning of this presentation.

PAGE 11 QUALITY — PUEBLO VIEJO CONTRIBUTIONS GROWING

1. Estimates are based on future projections provided to Royal Gold by the operators and assuming constant $1,200 gold. There can be no
assurance that production estimates received from our operators will be achieved. Please refer to our cautionary language regarding
forward-looking statements at the beginning of this presentation.

2. See Barrick’s press release dated April 26, 2016.

PAGE 12 QUALITY— RAINY RIVER IN CONSTRUCTION

1. See New Gold’s press release dated April 27, 2016.

PAGE 14 QUALITY — WASSA AND PRESTEA TRANSITION TO UNDERGROUND
1. See Golden Star’s press release dated April 13, 2016.

PAGE 15 QUALITY — CORTEZ CROSSROADS ON SCHEDULE

1. See the Company’s reserve release dated April 27, 2016.

2. See Barrick’s 43-101 report for Cortez dated March 29, 2016.

PAGE 16 CAPITAL ALLOCATION — RETURNING CAPITAL TO SHAREHOLDERS
1. Payout ratio of operating cash flow calculated as dividends paid divided by cash from operations for the fiscal year ended June 30, 2015.
2. Source is S&P Capital 1Q.

ROYALGOLD,INC



Endnotes

Many of the matters in these endnotes and the accompanying slides constitute forward looking statements and are subject to numerous risks, which
could cause actual results to differ. See complete Cautionary Statement on page 2.

PAGE 17 CAPITAL ALLOCATION — DISCIPLINED USE OF EQUITY

1. Royal Gold’s operating cash flow for the period ended September 30, 2016 adjusted for the gain on the sale of the Andacollo royalty
(547.7 million).

2. Source for competitor operating cash flow per share is S&P Capital Q.
PAGE 18 LONG TERM VALUE CREATION — INVESTMENT RETURNS AND THESIS
1. Mulatos royalty is capped. Reflects estimated date that cap will be met.
PAGE 23 LONG TERM VALUE CREATION — MOUNT MILLIGAN INVESTMENT

1. The information presented is a simplified view of agreements between Royal Gold (including Royal Gold’s wholly owned subsidiaries) and
Thompson Creek Metals (and its subsidiaries) as well as with the bondholders. For additional information please see Royal Gold’s public
filings with the SEC.

2. Based on the average calculated from reports from CIBC (January 14, 2016), RBC (February 25, 2016) and Scotiabank (February 25, 2016).

PAGE 26 FIVE YEAR VOLUME PRO-FORMA

1. Volumes are Net Gold Equivalent Ounces (GEOs). GEOs are calculated as revenue divided by the average quarterly gold price per ounce of
gold. The pro forma totals are based on estimates from the operators of the properties on which we have a royalty or streaming interest.
Those estimates are subject to risks and uncertainties as detailed on slide 2.

PAGE 27 COMPELLING VALUATION

1. Source is Ycharts for competitor multiples. Royal Gold’s operating cash flow multiple for FY2016 adjusted for the gain on the
Andacollo royalty sales ($47.7 million).
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1660 Wynkoop Street, #1000
Denver, CO 80202-1132
303.573.1660
info@royalgold.com

www.rovalgold.com
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