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Cautionary Statement
Under the Private Securities Litigation

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, statements regardin? significant growth
potential; strong financial performance; low operational risk; dividend growth; pro forma reserves and
additional mineralized material; Barrick transaction being immediately accretive on all key financial
measures; unlocking value at the Crossroads deposit; enhancement of pipeline of royalty projects in
development; option value through royalty properties under exploration; estimated and pro forma revenue
in calendar year 2008; estimated calendar 2008 production from producing royalty properties from the
Barrick royalty portfolio; reserve and production estimates made by the operators or owners of the royalty
properties; estimated production start-up; metal price apFreciation, higher margins, and reduced
exposure to capital costs, operating costs, environmental liabilities and closure costs. Factors that could
cause actual results to differ materially from these forward-looking statements include, among others:
exercise of third party buy down rights on royalty in the Barrick royalty portfolio, changes in gold and
other metals prices; decisions and activities of the operators of the Company’s royalty properties;
unanticipated grade, geological, metallurgical, processing or other problems at the properties; changes in
project parameters as Aalans of the operators are refined; the results of current or planned exploration
activities; economic and market conditions; the ability of operators to bring non-producing and not yet in
development projects into production and operate in accordance with feasibility studies; future financial
needs; the impact of future acquisitions and royalty financing transactions; changes in the Mining Law of
1872; risks associated with conducting business in foreign countries, including application of foreign laws
to contract and other disputes; environmental laws and enforcement; and uncertain political and economic
environments. These risks and other factors are discussed in more detail in the Comﬁan ‘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
ir%ditcativetof its future performance. The Company disclaims any obligation to update any forward-looking
statements.

The Company and its affiliates, agents, directors and employees accept no liability whatsoever for any loss
or damage of any kind arising out of the use of all or any part of this material.
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Company Overview
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Who We Are

@ Diversified global precious metals
royalty company:

@ Significant growth potential

@ Strong financial performance

@ Experienced management team
@ Low operational risk
@ Unique and attractive business model

@ Exposure to world class assets and premier operators
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Company Profile
@ Stock Symbol: NASDAQ:RGLD; TSX:RGL

@ Shares Outstanding:

@ Common 33.9M Dividend Yield!: 1.0%
(fU”y dlluted - 347M) " Dividend Payout Ratio2: 28% o
$0.28
@ Market Cap (10/31/08): $978M Zgg: o0 3022 '
@ Average Volume (TTM): 577,000 o
$0.05
@ Insider Ownership: 11% % 205 2006 2000 2008 2009

($ per share per calendar year)

Growing Dividend

@ Number of Employees: 16

1 CY 2009 dividend divided by closing stock price of $30.52
per share on 11/04/08.
2 Calculated as dividends paid divided by cash flow from

@ Balance sheet (as of 10/31/08 as adjusted) operations as of the twelve months ended 6/30/08.
@ Cash on hand: $60M
@ Net debt: $0
@ Available line of $125M
credit:
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Year In Review



1

10 =
if ‘ R AL GO, NG The Leading Precienss Metals Royalry Conzpany

Reserve and Resource Growth
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Legend:

Reserves: Dark solid colors
Additional mineralized material: Light solid colors

Royal Gold royalty portfolio reserves and resources subject to our royalty interests as reported by the various operators as of December 31 for
calendar years 2004-2007.

“Resource” is not a term recognized by the SEC. For purposes of this presentation, Royal Gold assumes “additional mineralized material” is the
same as “resources” and uses these terms interchangeably.

Reserves and resources on some properties are derived from recent publicly-available information from the operators of the various properties or
from various recent National Instrument 43-101 reports. Royal Gold has not been supplied with information directly from the operators of these
properties. Reserves and additional mineralized material shown in this chart may include reserves and additional mineralized material that is not

subject to the royalty interests and/or may be subject to contractual limitations such as production caps, monetary caps, and the extent of claim,
concession or tenement boundaries.
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Assets In 200 (as of 10/31/07)

Goldstrike (S1 Claims) €}
Leeville Mining Complex €
Cortez (Pipeline) €

Bald Mountain €
Robinson @

Gold Hill @

Relief Canyon €

@® Troy

& Williams
&) Long Valley
£ Rock Creek

Mulatos €
Penasquito @
El Limon B
Dolores €
Lluvia de Oro &

r\}/ (® Don Mario

- @ Martha
¢ Pascua-Lama
(D East Santa Cruz

Sega (B

@ - 13 Producing Properties
@ - 3 Development Properties

@ - 7 Evaluation Properties

(Svetloye, Russia not shown)
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Asset Growth — 2008s of10/31/08

Goldstrike (S1 Claims) €
Leeville Mining Complex €
Cortez (Pipeline) &

Bald Mountain €@
Robinson @

Twin Creeks @

Marigold €

Gold Hill ©

Relief Canyon @

Wildeat @)

3
.8

/ o

Uuvia de Oro* @
El Chanate (B
Mulatos €B
Pefiasquito (B

El Limon B
Dolores @

€ Mt. Goode
€® Koolanooka
€D Balcooma

) Meekatharra
(Paddy’s Flat)

€ Reedy’s Burnakura
Reedy’s Mercator ) Kundip

5 Bellevue

) Keith Kilkenny
5 Paddington
9 Red Dam

€% Phillips Find

5 Yalgoo

The Leding Preciens Megali Rovaley Company
g TpiE] 3

& Holt - Holloway
& Niblack

@ Kutcho Creek
@ Back River

@ Rock Creek

& Almaden

& Long Valley

& Follansbee

& Bousquet - Cadillac }/u B
5 i 4

) Malartic ) -

& Rambler Mill

€D Don Mario
€D El Toqui

€ Martha

€ Pascua-Lama

€B East Santa Cruz

A5 E
Rambler North f ‘I

‘\_ J /_‘\'_7_‘
(o

Siguiri €
Taparko €5
Benso €O

-
¥

Sega €2

® - 24 Producing Properties

® - 7 Development Properties

@ - 25 Evaluation Properties
(Crossroads at Cortez [Pipeline], Nevada
and Svetloye, Russia not shown)

15 Subject to b

ansaction.

his
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Consistent Financlal Performance

Gross Financial Results Per Share Financial Results
EINet Income [EFree Cash Flow ! [[]Royalty Revenue EINet Income [ Free Cash Flow ! [L] Royalty Revenue
LA . 225
$60 2.00 S
175
& $50 o .
5 S 150
z X3
E $40 5 0
< g 125 —
@ @
$30 : 1.00
0.75
$20
0.50
$10
0.25
2004 2005 2006 2007 2008 23 Q1 FY 2009 2004 2005 2006 2007 200823 Q1 FY 2009

Fiscal Years Ending June 30 Fiscal Years Ending June 30

Free cash flow is a nhon-GAAP measure and is explained in the Company’s SEC filings.

In fiscal 2008, total net income was $24.0 million. Basic income per share was reduced by payment of preferred dividends and a
non-cash preferred share conversion adjustment of $4.8M or $0.15 per basic share.

3 Financial results have been restated for fiscal 2008.
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2008 Portfolio Transactions
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Royalty Transactions

Investment ($ Millions)
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The Leding Preciens Megali Rovaley Company
g TpiE] 3

2004 2005 2006 2007

Total Investment of $453M

2008

[ Barrick Royalties
B El Chanate & Marigold
[l Benso

[ Battle Mountain
I Pascua-Lama

O Pefasquito

@ Gold Hill

O Taparko

[ Mulatos

B Robinson

HTroy
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El Chanate and Marigold

El Chanate (Mexico)

@ Royalty:

@ Reserves:

Marigold (Nevada)

@ Operated by Goldcorp
@ Royalty:
@ Reserves:

@ Est. production (CY'08):

@ Est. production start-up:

@ Operated by Capital Gold Corp.

2.0 - 4.0% NSR (sliding-scale)
10.0% NPI

0.832M oz Au

50,000 oz

2.0% NSR
0.867M oz Au
Commencement of revenue in 2010
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Overview of Barrick Transaction
@ Acquisition of Barrick Gold’s royalty portfolio by Royal Gold

@ Royal Gold consideration
@ $150M net cash

@ Pipeline Mining Complex Royalty restructuring

o)

.

Net $150M GSR2, GSR3 & NVR1 72 Royalties
Cash Royalty
Restructuring

W =




R =
Ff ‘ R al GOl LM The Leading Precienss Metals Royalry Conzpany

Rationale for Transaction

@ Immediately accretive on all key financial measures
@ Unlocks Crossroads deposit at Cortez

@ Expands and diversifies Royal Gold’s royalty portfolio
@ Provides immediate royalty revenue
@ Enhances pipeline of royalty projects in development

@ Provides significant option value through royalty properties
under exploration
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Barrick Royalty Portfolio

@ One of the largest portfolios of royalties
@ Collection of royalties assembled by Barrick and numerous corporate predecessors

A\ &N
AURIENGOLD DELTA G}}) N.L. @
<

s D PLACER DOME Plutonic

@ Includes royalty interests in 72 properties
@ 57 precious metal properties

@ 5 producing
@ 2 development
@ 16 evaluation

@ 34 exploration
@ 15 base metal and potash properties

¢ 3 producing
¢ 0 development
@ 3 evaluation

@ 9 exploration

@ Estimated first half calendar 2008 revenuel: $10.1M

1 Barrick royalty portfolio first half CY 2008 revenue is estimated based on compiled royalty receipts or estimates of production that are not
and have not been separately audited by Barrick or Royal Gold.
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Restructuring of Cortez
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Cortez Crossroads Rationalization

Current Royalty Structure

@ Restructuring Crossroads royalties PRICE OF GOLD asr1 asr2
@ Unlocks value for Barrick and Royal Gold sl il ki

$210 - $229.99 0.50% 0.90%

@ Should accelerate Crossroads development schedule $230 - $249.99 0.75% 1.35%

$250 - $269.99 1.30% 2.34%

Q@ Royalty Consideration $270 - $309.99 2.25% 4.05%
$310 - $329.99 2.60% 4.68%

@ GSR2 royalty reduced to GSR1 sliding-scale rate Dy iy S
(effectively expands GSR1 footprint) T o SIET

@ GSR3 royalty (0.71%) on the undeveloped $370 23Rl 370 875
Crossroads claims conveyed to Barrick $390 - $409.99 4.00% 7.20%

$410 - $429.99 4.25% 7.65%

@ NVR1 royalty (0.39%) on the undeveloped PSP py— 6 10%
Crossroads claims conveyed to Barrick P s pp—

$470 - and above 5.00% 9.00%

@ Crossroads - additional mineralized material
@ 27.3M tons @ 0.040 opt
(Dec. 2007; $650/0z gold)
@ Remaining Royal Gold royalty position at Pipeline

@ No change to Royal Gold’s GSR1 royalty and the portions of the GSR3 and NVR1
royalties covering areas outside the Crossroads deposit
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Cortez Crossroads Rationalization

Future Royalty Structure

@ Restructuring Crossroads royalties PRICE OF GOLD GSR1 and 2
@ Unlocks value for Barrick and Royal Gold sl i
$210 - $229.99 0.50%
@ Should accelerate Crossroads development schedule $230 - $249.99 0.75%
$250 - $269.99 1.30%
@ Royalty consideration 12700 s i
$310 - $329.99 2.60%
@ GSR2 royalty reduced to GSR1 sliding-scale rate Dy n—
(effectively expands GSR1 footprint) T "
@ GSR3 royalty (0.71%) on the undeveloped $3708 23Rl e
Crossroads claims conveyed to Barrick $390 - $409.99 4.00%
0 $410 - $429.99 4.25%
@ NVR1 royalty (0.39%) on the undeveloped PSP p—
Crossroads claims conveyed to Barrick P s
$470 - and above 5.00%

@ Crossroads - additional mineralized material
@ 27.3M tons @ 0.040 opt
(Dec. 2007; $650/0z gold)
@ Remaining Royal Gold royalty position at Pipeline

@ No change to Royal Gold’s GSR1 royalty and the portions of the GSR3 and NVR1
royalties covering areas outside the Crossroads deposit
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Current Royalty Interest

mmssmmer GSR1

mmmmmm GSR2
GSR3
NVRI1

= mmsmm Crossroads
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GSR2 Royalty Restructuréd

==ssmmss GSR1and2 |8
— - Crossroads

1 Effectively eliminates GSR2 and expands GSR1 footprint.
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)

GSR3 Royalty Restructured

GSR3
o mem nmm Crossroads
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NVR1 Royalty Restructured

N

v
_—-_—-——-,’
_—---——-
_—

&




7o)
r 'II "5'_*;? R al GOl LM The Leading Precious Metals Royalry Company

Restructured Royalty Interests at Cortez
(Pipeline Mining Complex)

T T

wes v nmem s GSR1 and 2 =
GSR3
NVR1

s mm s me Crossroads
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Key Asset Review
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Core Producing Properties

Cortez
(Pipeline Mining Leeville Mining
Complex) Robinson Taparko Complex

Barrick Quadra High River Newmont
Est. CY'08 Production 367,000 oz (Au) 115,000 oz (Au) 30,000 oz (Au) 415,000 oz (Au)
150M Ibs (Cu)
FY’08 Revenue $22.0M $16.6M $7.4M $5.6M
Reserves 1.9M oz (Au) 0.8M oz (Au) 0.8M oz (Au) 1 2.2M oz (Au)
1.6B Ibs (Cu)

1 Upon receiving $35 million from the TB-GSR1 royalty, both the TB-GSR1 and TB-GSR2 royalties cease and the TB-GSR3 royalty becomes
effective. Based on the operator’s gold price assumption of $800 per ounce, the TB-GSR1 and the TB-GSR2 reserves are estimated to consist
of 303,000 ounces of gold. The TB-GSR3 reserves are estimated at 497,000 ounces and represent the remaining reserves.
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Core Producing Properties

Goldstrike
Siguiri (S3 Claims) Mulatos Mt. Goode

AngloGold Ashanti Barrick Alamos Gold Xstrata
Est. CY’'08 Production 358,000 oz (Au) 1 792,000 oz (Au) 120,000 oz (Au) 2
FY’'08 Revenue $5.2M 34 $5.1M $5.0M > $1.9M 3
Reserves 2.6M oz (Au) © 7.0M oz (Au) 1.7M oz (Au) 117M Ibs (Ni) ©

Annualized figure based on six-month production of 179,000 ounces through 6/30/08.

Production data not available.

Estimated pro forma revenue for fiscal 2008 based upon annualized actual revenue for the nine months ended March 31, 2008.

3.75% royalty rate reduced to 1.875% royalty rate in March 2008. Thus, 2009 revenue is expected to be lower than 2008.

Estimated 2008 pro forma revenue, which includes revenue from royalty interest pre-Barrick transaction and revenue associated with royalty interest
acquired in the Barrick transaction.

6  These reserves and resources are derived from recent publicly-available information from the operators of the various properties or from various recent
National Instrument 43-101 reports. Royal Gold has not been supplied with information directly from the operator. Reserves and additional mineralized
material shown in this chart may include reserves and additional mineralized material that is not subject to the royalty interests and/or may be subject to
contractual limitations such as production caps, monetary caps, and the extent of claim, concession or tenement boundaries.

[3 I AR VR N R
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Core Development and Evaluation Properties

Pefasquito 1 Dolores Pascua-Lama

Goldcorp Minefinders Barrick
Est. CY’08 Production 67,000 oz (Au) 10-15,000 oz (Au)
2.2M oz (AQg) 350-375,000 oz (Ag) -

Reserves 13.1M oz (Au) 2.4M oz (Au) 14.6M oz (Au)?

863.9M oz (Ag) 126.6M oz (AQg)
Additional 13.6M oz (Au) 1.4M oz (Au) 2.7M oz (Au)
N 921.5 oz (Aqg) 49.6M oz (Ag)
Est. ProanEnE. Commenced Q2 CY 2008  Commenced Q4 CY 2008 Post 2010
Start-up (Au-oxide)

1 Pefiasquito reserves also contain 12.8 billion pounds of zinc and 5.9 billion pounds of lead. Pefiasquito additional mineralized material also contains 20.9
billion pounds of zinc and 4.9 billion pounds of lead.

2 Royalty applies to all gold production from an area of interest in Chile. Only that portion of the reserves pertaining to our royalty interest in Chile is
reflected here.

3 Additional mineralized material includes measured, indicated and inferred categories.
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Core Development and Evaluation Properties

Crossroads Malartic 1 Holt-Holloway 2

Barrick Osisko St. Andrew Goldfields
Est. CY’'08 Production . = =
Reserves - - 0.5M oz (Au) 3
Additional 1.1M oz (Au) 8.4M oz (Au) 3 0.5M oz (Au) 3
Mineralized Material 4
Est. Production Post 2010 Post 2010 Post 2010
Start-up

Royalty subject to buy down right.

2 Royalty applies only to Holt-McDermott claims.

3 These reserves and additional mineralized material are derived from recent publicly-available information from the operators of the various properties or from
various recent National Instrument 43-101 reports. Royal Gold has not been supplied with information directly from the operator. Additional mineralized
material shown in this chart may include additional mineralized material that is not subject to the royalty interests and/or may be subject to contractual
limitations such as production caps, monetary caps, and the extent of claim, concession or tenement boundaries.

4 Additional mineralized material includes measured, indicated and inferred categories.
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Development Pipeliné

EXPLORATION EVALUATION DEVELOPMENT CONSTRUCTION PRODUCTION

Pefiasquito - Oxide (2008)

Benso (2008)
Twin (I:reeks (2008)
Taparklo (2008)
Dolores (2008|)
Peﬁésquito - Sulfide 1 I(2009)
Pefasquito - Sulfide 11 (2010) I
I IMarigold (2010)

Gold Hill e

' ' > | Post-2010

Pascua-Lama

Holt-Holloway
Meekatharra (Paﬁldy’s Flat) L

Crossroads

Malartic |
22 Additional Eve}luation

64 Exploration

1 The date in parentheses indicates the estimated date of production for each property, as estimated by the various operators.
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Why Invest in Royal Gold
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Right Time
@ Macro economic conditions
@ Subprime meltdown

@ Fiat currencies and monetary policy

@ U.S. ba|ance sheet INFLATION: 88% Decline in Purchasing
Power of the Dollar
Q Geopolitical uncertainty {a 1950 dollar now worth 11.9 cents)
Q@ Supply $1.00 S~
5 $0.90 ﬁQl
@ Mine production, permitting, cost 5 3080 \
[=]
: 2 30.70 .
@ Exploration challenges 2 os :\'\.
a N
: 5 $0.50 —
@ Central Bank selling e ... \
A .
@ Demand z 5030 A\ =<
g $0.20 AR
@ Traditional consumption g soro T

[data Dept. of Labor |

@ Investment consumption P00 J R AR AN
5 8 85 5 8 8 3§ §
@ Exchange traded funds
Q@ BU ”ion/COinS Source: Grandfather Economic Report — Inflation Cha  pter

Author: Michael Hodges
http://mwhodges.home.att.net/

@ Central bank buying
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Right Time
@ Macro economic conditions
@ Subprime meltdown
@ Fiat currencies and monetary policy
@ U.S. balance sheet

@ Geopolitical uncertainty

@ Supply
@ Mine production, permitting, cost
\ Average Yield of Ore Total change 22%
@ Exploration challenges \

@ Central Bank selling

@ Demand

@ Traditional consumption

\ AN A
NIVANSUVAN
\/ DAY

Global Average Yield (g/t)

@ Investment consumption

@ Exchange traded funds
g B u | I io n/coi n s . Q1-2005 Q2-2005 Q3-2005 Q4-2005 Q1-2006 Q2-2006 Q3-2006 Q4-2006 Q1-2007 Q2-2007 Q3-2007 Q4-2007 Q1-2008 Q2-2008

Source: CIBC World Markets (Equity Research Indust  ry Update)

@ Central bank buying S
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Right Strategy

@ Exposure to:
@ Production, growth and optimization

@ Discovery and exploration potential
@ Portfolio growth potential

@ Metal price appreciation

30%

@ Higher margins

Regional Cash Cost Per Ounce Inflation

25%

20% — =

15% B :
% _
°O
% A

@ Reduced exposure to:
@ Capital costs

=
Q
o8

@ Operating costs

o
o~

Annualized Cash Cost Per Ounce Inflation

|

Q
b4

@ Environmental liabilities

Gilobal
Other

South
ica

Ameri
Australia
Canada

@ Closure costs

South Africa

Source: CIBC World Markets (Equity Research Indust  ry Update)
September 3, 2008
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Right Strategy

@ Exposure to:
@ Production, growth and optimization
@ Discovery and exploration potential
@ Portfolio growth potential
@ Metal price appreciation

@ Higher margins

Royal Gold's Financial Performance Relative to the Gold Price

=== Avg Gold Price
=== Net Income

@ Reduced exposure to: =
@ Capital costs

@ Operating costs

@ Environmental liabilities

Fiscal 2006 Fiscal 2007

Fiscal Years Ending June 30
@ C I Osu re COStS *Fiscal 2008 net income calculated before the

preferred stock dividends and deemed dividend.
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Right Company

FORTUN
@ Strong track record of growth E——
{”‘\\{W R
@ Expanded portfolio of producing
properties ,
160 \yMountain News
. . . October 9, 2008
@ Robust pipeline of development properties Colorado stocks
M Five best-performing, year to
date thought Wednes ay;fx %;A
s Royal Gold £30.2%
@ Positioned well for future growth Royal 8o S’
Emergency
Medical Services 8.3%
UDR 1.0%

S&P Total Return Leaders

Royal Gold ranks #116 on

__S&P’s list of c. 10,000
PR sov e TR iy
¢ public companies with a %
1

{10-year compounded total ?

| m.zeturn of 24.442%
F o

(asof 9/30/08)
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Member of World Gold Council

ROYAL GOLD, INC.
1660 Wynkoop Street
Denver, CO 80202-1132

PHONE
303.573.1660

FAX
303.595.9385

EMAIL
info@royalgold.com

WEB

www.royalgold.com

The Leading Precious Metals Royalty Company




