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Cautionary Statement

Forward Looking Statements

This presentation contains “forward looking information” and “forward looking statements” within the meaning of applicable Canadian securities laws and the United States Private Securities Litigation Reform Act of 1995, respectively, which may include, but are not limited to, statements with respect
to future events or future performance, management's expectations regarding Franco-Nevada's growth, results of operations, estimated future revenues, carrying value of assets, future dividends and requirements for additional capital, mineral reserve and mineral resource estimates, production
estimates, production costs and revenue, future demand for and prices of commodities, expected mining sequences, business prospects and opportunities, audits being conducted by the Canada Revenue Agency (“CRA”), the expected exposure for current and future assessments and available
remedies, the remedies relating to and consequences of the ruling of the Supreme Court of Panama in relation to the Cobre Panama project, the aggregated value of common shares which may be issued pursuant to the Company’s at-the-market equity (“ATM") program, and the Company’s expected
use of the net proceeds of the ATM program, if any. In addition, statements (including data in tables) relating to reserves and resources and gold equivalent ounces are forward looking statements, as they involve implied assessment, based on certain estimates and assumptions, and no assurance can
be given that the estimates and assumptions are accurate and that such reserves and resources and gold equivalent ounces will be realized. Such forward looking statements reflect management’s current beliefs and are based on information currently available to management. Often, but not always,
forward looking statements can be identified by the use of words such as “plans”, “expects”, “is expected”, “budgets”, “scheduled”, “estimates”, “forecasts”, “predicts”, “projects”, “intends”, “targets”, “aims”, “anticipates” or “believes” or variations (including negative variations) of such words
and phrases or may be identified by statements to the effect that certain actions “may”, “could”, “should”, “would”, “might” or “will” be taken, occur or be achieved. Forward looking statements involve known and unknown risks, uncertainties and other factors, which may cause the actual results,
performance or achievements of Franco-Nevada to be materially different from any future results, performance or achievements expressed or implied by the forward looking statements. A number of factors could cause actual events or results to differ materially from any forward looking statement,
including, without limitation: the price at which common shares are sold in the ATM program and the aggregate net proceeds received by the Company as a result of the ATM program; fluctuations in the prices of the primary commodities that drive royalty and stream revenue (gold, platinum group
metals, copper, nickel, uranium, silver, iron-ore and oil and gas); fluctuations in the value of the Canadian, Australian dollar and Mexican Peso and any other currency in which revenue is generated, relative to the U.S. dollar; changes in national and local government legislation, including permitting and
licensing regimes and taxation policies, and the enforcement thereof; regulatory, political or economic developments in any of the countries where properties in which Franco-Nevada holds a royalty, stream or other interest are located or through which they are held; risks related to the operators of
the properties in which Franco-Nevada holds a royalty, stream or other interest, including changes in the ownership and control of such operators; influence of macroeconomic developments; business opportunities that become available to, or are pursued by Franco-Nevada; reduced access to debt
and equity capital; litigation; title, permit or license disputes related to interests on any of the properties in which Franco-Nevada holds a royalty, stream or other interest; whether or not Franco-Nevada is determined to have “passive foreign investment company” (“PFIC”) status as defined in Section
1297 of the United States Internal Revenue Code of 1986, as amended; potential changes in Canadian tax treatment of offshore streams; excessive cost escalation as well as development, permitting, infrastructure, operating or technical difficulties on any of the properties in which Franco-Nevada
holds a royalty, stream or other interest; access to sufficient pipeline capacity; actual mineral content may differ from the reserves and resources contained in technical reports; rate and timing of production differences from resource estimates, other technical reports and mine plans; risks and hazards
associated with the business of development and mining on any of the properties in which Franco-Nevada holds a royalty, stream or other interest, including, but not limited to unusual or unexpected geological and metallurgical conditions, slope failures or cave-ins, flooding and other natural disasters,
terrorism, civil unrest or an outbreak of contagious disease; the impact of the COVID-19 (coronavirus) pandemic; and the integration of acquired assets. The forward looking statements contained in this presentation are based upon assumptions management believes to be reasonable, including,
without limitation: the ongoing operation of the properties in which Franco-Nevada holds a royalty, stream or other interest by the owners or operators of such properties in a manner consistent with past practice; the accuracy of public statements and disclosures made by the owners or operators of
such underlying properties; no material adverse change in the market price of the commodities that underlie the asset portfolio; Franco-Nevada's ongoing income and assets relating to determination of its PFIC status; no material changes to existing tax treatment; the expected application of tax laws
and regulations by taxation authorities; the expected assessment and outcome of any audit by any taxation authority; no adverse development in respect of any significant property in which Franco-Nevada holds a royalty, stream or other interest; the accuracy of publicly disclosed expectations for the
development of underlying properties that are not yet in production; integration of acquired assets; and the absence of any other factors that could cause actions, events or results to differ from those anticipated, estimated or intended. However, there can be no assurance that forward looking
statements will prove to be accurate, as actual results and future events could differ materially from those anticipated in such statements and investors are cautioned that forward looking statements are not guarantees of future performance. In addition, there can be no assurance as to the outcome of
the ongoing audits by the CRA or the Company’s exposure as a result thereof. Franco-Nevada cannot assure investors that actual results will be consistent with these forward looking statements and investors should not place undue reliance on forward looking statements due to the inherent
uncertainty therein.

For additional information with respect to risks, uncertainties and assumptions, please refer to the “Risk Factors” section of Franco-Nevada's most recent Annual Information Form filed with the Canadian securities regulatory authorities on www.sedar.com and Franco-Nevada’s most recent Annual
Report filed on Form 40-F filed with the SEC on www.sec.gov. The forward-looking statements herein are made as of the date herein only and Franco-Nevada does not assume any obligation to update or revise them to reflect new information, estimates or opinions, future events or results or otherwise,
except as required by applicable law.

Non-IFRS Measures

Cash Costs, Adjusted Net Income, Adjusted EBITDA and Margin are intended to provide additional information only and should not be considered in isolation or as a substitute for measures of performance prepared in accordance with International Financial Reporting Standards (“IFRS”). They do not
have any standardized meaning under IFRS, and may not be comparable to similar measures presented by other issuers. Management uses these measures to evaluate the underlying operating performance of the Company as a whole for the reporting periods presented, to assist with the planning and
forecasting of future operating results, and to supplementinformation in its financial statements. The Company also uses Margin in its annual incentive compensation process to evaluate management’s performance in increasing revenue and containing costs. Management believes that in addition to
measures prepared in accordance with IFRS such as Net Income and Earnings per Share (“EPS”), our investors and analysts use these measures to evaluate the results of the underlying business of the Company, particularly since the excluded items are typically notincluded in guidance. While the
adjustments to Net Income and EPS include items that are both recurring and non-recurring, management believes these measures are useful measures of the Company’s performance because they adjust for items which may not relate to or have a disproportionate effect on the period in which they
are recognized, impact the comparability of our core operating results from period to period, are not always reflective of the underlying operating performance of our business, and/or are not necessarily indicative of future operating results. For a reconciliation of these measures to various IFRS
measures, please see the end of this presentation or the Company’s most recent Management's Discussion and Analysis filed with the Canadian securities regulatory authorities on www.sedar.com and with the SEC on www.sec.gov.

This presentation does not constitute an offer to sell or a solicitation of an offer to purchase any security in any jurisdic tion.
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Track Record
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1. Please see notes on Appendix slide — Non-IFRS Measures
2.2020 data as of December 31, 2020
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Progressive & Sustainable Dividends

)

 s200 Quarterly Dividend Increased to
$0.30 per share
- $180
- $160 Effective with Q2 2021 dividend
payment
£
- $140 3
5 Will be the 14" annual dividend
0 g increase
- $100 =§
s Indicative 2021 Dividends of $222M?
- $80 g;*
o D ~$1.5B paid since IP0?
- $40 IPO investors now realizing
7.9% vyield (U.S.)*
5 10.0% yield (CDN)*
- $0 1. Formal declaration planned for May 2021 with payment by the
2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 end of June 2021

2. Assumes current share count is maintained and announced
dividend increase in June 2021

3. Includes DRIP and March 2021 declared dividend

4, As atJune 2021 dividend record date

TSX: FNV | NYSE: FNV 6



ESG Rankings and Commitments

Top ESG Rankings
SUSTAINALYTICS MSCI ISS ESG[D> i BOARD
Ranked #1 by Sustainalytics In 2020, Franco-Nevada Rated “Prime” by ISS ESG Ranked #2 among mining
out of 84 gold companies received an MSCI ESG Rating in August 2020 companies in Canada in the

of “AA” Globe and Mail’s
2020 Board Games

Our Commitments

. WORLD 0%,

5 () % GOLD @ W =

=) 9 = - w

@ ‘@ ST, /& Franco (- Nevada

=~ Tiat
UN Global Compact Participant Member of World Gold Council BlackNorth Initiative Board and Sr. Management

_ Diversity
Signatory to UN Global Compact Committed to Responsible Gold Signatory to BlackNorth
Mining Principles Initiative pledge to address Goal of 40% diverse
and alleviate systemic racism representation by 2025

TSX: FNV | NYSE: FNV 7



Diversity and Contributions
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Gender & Racial Diversity’ Diversity Initiatives m
the —
prosperity (o)
] project Franco 5% Nevada
) V|S|b|e |\/||n0r|t|es when women succeed, we all prosper -
Women Directors Patron Sponsor Franco-Nevada Diversity
330/ 360/ Prosperity Project Scholarship Program
0 0
Community Funding //‘\\
Women Employees Visible Minorities EIM e canagion institvte. €24 COEUR MINING® @UnitedWay % .
0 of Mining, Metallurgy
490/ 40 /0 l:M and Petroleum Soony, Student, . L.
0 —— ooy Doy lundin mining

1.  As at March 2021
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Core Asset Contribution

Higher contribution from
Core Assets in 2021

Cobre Panama ramp-up
through 2025

GEOs for the years 2019 and 2020 represent
actuals. GEOs for the year 2021 and 2025
represent midpoint of the guidance issued in
March 2021.

TSX: FNV | NYSE: FNV
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Other m Candelaria ® Antapaccay

®
.
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2021 2025
Guidance Guidance

Antamina ™ Cobre Panama




Growth Drivers

Asset Expansions Period New Mines Est. Start!

)

Cobre Panama (Panama)ramp-up 2021-2024 Salares Norte (C/ile) 2023
Stillwater (/ontana)expansion 2021-2024 Aphrodite (Australia) 2023
Detour Lake (Ontario)expansion 2021-2025 Bateman (Unzario) 2024
Tasiast (V/auritania) 24k expansion 2021-2023 Valentine Lake (Nenfoundiand) 2024
Hardrock (Ontari 2025
Subika (Ghana)UG expansion 2023-2025 ardrock (Urtario)
_ _ Stibnite Gold (/da/0) 2025
Macassa (0ntario) expansion 2023-2025
Yandal/Bronzewing (Australia) 2025
Island Gold (Ontario)expansion 2024-2025
SCOOP/STACK (U/SA)

Permian Basin (72xas)

Orion (A/berta)phase 2D expansion

Stillwater

1. Estimated start based on operator guidance

TSX: FNV | NYSE: FNV



2021 Asset Handbook and ESG Report

Asset Handbook
Updates on:

Gold & Gold Equivalent and Energy
Segments

Royalty Ounces and Mineral Reserves
& Resources

Asset Counts & Acreage

Asset Descriptions

TSX: FNV | NYSE: FNV

2021 Environmental, Social and Governance
(ESG) Report

Franco % Nevada

2021 Asset Handbook

he GOLD Iy WORKS

Available on our website in mid-April

ESG Report
Updates on:

Responsible Mining
Diversity and Inclusion

Climate-Related Disclosure,
Including First TCFD-Aligned
Reporting

Sustainability Disclosure, Including
First Time SASB Reporting

Community Contributions



Overview of 2020 Results

Sandip Rana
~ = CFO




2020 Performance vs Guidance

2020 03 Revised
Guidance! I ETTH:

) GEOs Sold? 516k 550k — 580k 475k — 505k 522k
Exceeded Revised

Guidance
Energy Revenue $116M $80M — $95M $60M — $75M $92M

1. Original March 2020 guidance
2. Please see notes on Appendix slide — Non-IFRS Measures
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GEOs Sold

180

160

140

120

100

80

Gold Equivalent{000's ounces)

60

40

20

Quarterly Breakdown
Other
Other
Oth Oth
PGM er er -
Silver PGM PGM .
_ Silver
Silver Other Silver
PGM
Silver
Annual Breakdown
550
Other Other
500 Other oo
Oth
. 150 ! PGM Other FGM
§ PGM
= PGM
2 400
042019 Q12020 Q2 2020 Q32020 04 2020 =
5 30
§ 300
- B
Record year as portfolio -
continues to perform well "
150
100

2016 2017 2018 2019 2020
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Year Over Year Average Price Changes

04 2020 Full Year 2020

Gold AN 26.6% N 27.1%
Silver N 40.9% AN 26.9%
Platinum @ 3.5% @ 2.4%

Palladium @ 30.4% @ 42.5%
Edmonton Light w (26.1%) ¢ (33.7%)
WTI N (25.0%) N (30.9%)
Henry Hub AN 14.5% N7 (15.8%)
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Total Revenue

21% increase in
Total Revenue
year-over-year

TSX: FNV | NYSE: FNV
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2019/2020 Financial Results

($ millions except gold price,

GEQOs, per share and %) Q4 2020 Q4 2019 FY 2020 FY 2019
Average Gold Price ($/ounce) $1,873 $1,480 $1,770 $1,392
Gold Equivalent Ounces (GEQOs) 147,476 153,396 521,564 516,438
Revenue $304.5 $258.1 $1,020.2 $844.1
Adjusted EBITDA! $253.7 $201.7 $839.6 $673.4
Adjusted EBITDA! per share $1.33 $1.07 $4.41 $3.59
Net Income $176.7 $113.3 $326.2 $344.1
Net Income per share $0.93 $0.60 $1.71 $1.83
Adjusted Net Income' $163.0 $110.8 $516.3 $341.5
Adjusted Net Income’ per share $0.85 $0.59 $2.71 $1.82
Margin' 83.3% 78.1% 82.3% 79.8%

Record 1. Please see notes on Appendix slide — Non-IFRS Measures
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2020 Revenue Diversification

Other

2%
Energy
. 9%

Commodity

W

Operator

Geography

91% Gold and Gold Equivalent 86% from Americas Asset Diversification Operator Diversification
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Growing GEO Margin/0z

Perounce
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Cost Efficient and Scalable

$350

Revenue
$300
$250

$200

$150

Quarterly Revenue and G&A (millions)

$100

$50

2008 2009 2010 20m 2012 2013 2014 2015 2016 2017 2018 2019 2020
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Guidance

TSX: FNV | NYSE: FNV

2021

555,000-585,000

+ Cobre Panama GEO deliveries continue to ramp up
+ Antamina, Candelaria

+ Condestable new addition

- Smaller Karma variable deliveries

- Hemlo, Sudbury — reduced production

2021

$115-$135 million

+ Higher commaodity prices
+ Contribution from Haynesville Royalty
- Limited growth in US drilling activity

2021 Depletion

Estimate $250-$280 million (was $241 million in 2020)

2021 Funding Commitments

$165 million Condestable Acquisition
$50-$60 million Continental partnership funding
$50 million Solgold option to upsize Alpala royalty




CRA Audit (2012-2017)

Taxation Years Potential Income Potential Interest &
Reassessed Tax Payable! Penalties'*
Canadian Domestic Tax Matters 2014, 2015 $1.1M (C$1.4M)2 $0.2M (C$0.2M)
Transfer Pricing (Mexican Subsidiary) 2013, 2014, 2015 $19.9M (C$25.3M)3 $15.2M (C$19.5M)
Transfer Pricing (Barbadian Subsidiary) 2014, 2015 $5.3M (C$6.7M) $3.7M (C$4.7M)
Foreign Accrual Property Income (Barbadian Subsidiary) 2012, 2013 $6.0M (C$7.7M) $2.4M (C$3.1M)

Franco-Nevada does not believe that the Reassessments are supported by Canadian tax law and jurisprudence and intends
to vigorously defend its tax filing positions

CRA audit recently expanded to include 2016 and 2017. No proposals or reassessments have been received for these years

Canadian dollar amounts in this table have been converted to US dollars at the exchange rate applicable at December 31, 2020 as quoted by the Bank of Canada.
Tax payable after applying available non-capital losses and other deductions

Tax payable before any double taxation relief under the Canada-Mexico tax treaty

Includes transfer pricing penalties of $10.1M (C$12.8M)

el ol

TSX: FNV | NYSE: FNV




Available Capital

Credit Avalilable
Facilities! 3 Capital4

S1E $1.9B

DEBT FREE

Working
Capital' 2

$610.5 M

Marketable
Securities!

$191.8 M

1. AsatDecember 31, 2020

2. Please see notes on Appendix slide — Non-IFRS Measures

3. Facilities include $1B Corporate, $100M Barbados.

4.  Funding commitments subsequent to December 31, 2020 will be funded with cash flow from operations

TSX: FNV | NYSE: FNV



Condestable Transaction

Eaun Gray
SVP, Business Development

Haynesville Transaction

Jason 0’Connell e T N e—
SVP, Energy |




Condestable Precious Metals Stream

)

$165M Acquisition with Inmediate Precious Metals Cash Flow

Proven operation with ®
excellent potential for
expansions and mine life

extension (50+ year ®
operating history)

Large, prospective land

package (~45,000 ha) 2

Low cost operation (2nd
quartile Cu cash costs)

Co-sponsorship of local
ESG initiatives

Condestable internal global, in situ, Mineral Resource
estimate as at 31/12/2020. 2020 Mineral Reserves pending
Produced metal in concentrate, excluding payability. High
end of the range assumes increased throughput and
additional permitting

Condestable is an operating underground copper-gold-silver mine located 90 km south of
Lima at low elevation

Mineral Resources of 151 Mt'

. M&I of 91 Mt @ 0.9% Cu, 0.24 g/t Au, 6.2 g/t Ag

. Inferred of 61 Mt @ 0.9% Cu, 0.24 g/t Au, 6.3 g/t Ag

Mine expansion from 7 ktpd to 8.4 ktpd expected by late 2021 with key equipment purchased

 Life of mine forecast -
average annual i
production of 20-24 kt
Cu, 14-17 koz Au, and
400-500 koz Ag?

. +15 year mine life
potential at similar

grades S
Condestable
. Potential to increase iy, R RTINS
th rou g h p ut tO >1 0 ktpd Note: Technical and scientific information included herein re the Condestable Project was reviewed and approved by Phil Wilson,

C.Eng., Vice President, Technical of Franco-Nevada Corporation and a “Qualified Person” as defined in NI 43-101.

TSX: FNV | NYSE: FNV



Resource Potential

I0CG Deposits in the Andes Cu Belt Condestable Stream Area (~45,000 ha)

o Lima
Condestable ) I;'
L]
L]
Mina Justa —g® o Peru
®e
. ola Paz —l
N
Cerro Pelado ——@ g 0 5
S s
Bolivia Kilometers
Pacific Ocean
[ L]
: Ll |_I I_
®  |0CG Deposit ° E
: Chile
Y 10CG Mine (FNV Stream)
D Cretaceous I0CG Belt L4 \ =
Teresa de Colm'o —@ \’?J
Mantoverde -.%— Santo Domingo %
<
candelaria 5 _@——Pnntn del Cobre o(/
c %
d Argentina
‘ L]
N Panuicillo—e
0 250 El Espino —@
——
Kilometers D Condestable Mining
g Property
r Pacific Ocean

o Santiago

=
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Condestable Long Section

SW NE

Condestable

Raul
Vinchos

lowest
current
mine level

"6 Drill hole >0.55% Cu

Underground development

select drill holes 0 1 Ore grade mineralization

>0.55% Cu

Kilometer
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Key Stream Terms

Exposure to Resource Optionality with the Benefit of Initial Fixed Deliveries

Franco-Nevada (Barbados) Corporation funded the
$165M stream, which is effective from
January 1, 2021

The operator' is owned by Southern Peaks
Mining, a GNRI portfolio company

Proceeds will repay indebtedness, taxes and
complete expansion to 8.4 ktpd

Quarterly gold and silver deliveries are fixed for
five years, followed by a percentage of gold and
silver in concentrate

Ability for the Seller to defer fixed deliveries for up
to 4 quarters with a penalty

Delivery reduction option for first 4 years, at the
Seller’s option, with a delivery of gold (valued at
$119M) which would trigger the immediate start of
the phase 2 variable deliveries (i.e. 25% of
produced precious metals)

TSX: FNV | NYSE: FNV

1.
2.
3.

Delivery Schedule

: Variable
Fixed Deliveries ,}’,f‘;;aeb{fz, Phase 2 ©

(First 5 years) (After year ~10 @ or
(Years 5-10) © delivery reduction)

A0 LR 0t0 438 43810 87.6 > 87.6
(Koz Au)
Au Delivery oL 63% 25%
oz/quarter
A LB 0to 1.45 1.45 t0 2.91 5291
(Moz Ag)
. 72,750 0 0
Ag Delivery ozlquarter 63% 25%
Ongoing Price 20% of spot Au/Ag price

Compaiiia Minera Condestable S.A. is 98.68% owned by Southern Peaks Mining and 1.32% by LS Nikko and others
Variable deliveries is based on 100% of produced metal in concentrate
Actual timing dependent on deliveries



Haynesville Royalty Acquisition

Secure tenure:

e ~2,740 net acres’ of mineral title in
NE Texas providing perpetual
ownership acquired from Mesa
Minerals Partners LLC

Attractive underlying economics:

»  Strong well performance

*  Proximity to U.S. Gulf Coast
Royalties assembled under partnership
between Mesa & Rockcliff Energy LLC:

* Sponsored by Quantum Energy
Partners

» Operator for ~75% of acreage

» Most active operator in East Texas
Haynesville with 4 rig program
since Q12018

1. Gross acres multiplied by ownership interest
multiplied by royalty rate

TSX: FNV | NYSE: FNV

Haynesville |

& FNV Royalty Acreage

Haynesville Fairway ‘

OKLAHOMA \ ARKANSAS
Anadarko

Basin Fayetteville

Woodford )
Arkomo Basin

Bend w
NEW Fort Warth sl Haynesville-Bossier

MEXICO Basin Barnett Basin

| ( U LOUISIANA
Spraberry Tuscaloosa
Permian Basin
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Eagle Ford &
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Haynesville Royalty Acquisition

Strong current cash flow:
« Royalties generated $4.2M in Q4 revenue
from 2.0 bcfe of natural gas'
Long life:
e ~700 undeveloped well locations

» Inventory supports ~12 years of drilling
at current rates of ~60 well/year

* Followed by long production tail as wells
decline
Diversification:

» Increases portfolio weighting to natural
gas

 Adds exposure to new basin
B

¥
Haynesville ,;__,.léi wd 3

1. Oct1, 2020 effective date

TSX: FNV | NYSE: FNV
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Appendix — Non-IFRS Measures

For the three months ended For the year ended

December 31, December 31,
(expressed in millions, except per share amounts) 2020 2019 2020 2019

Net Income $ 176.7 $ 113.3 $ 326.2 $ 344.1
Impairment charges and reversals (9.6) — 262.1 —
Foreign exchange (gains)/losses and other (income)/expenses (2.5) (2.8) (2.8) (2.8)
Tax effect of adjustments (1.6) 0.3 (69.2) 0.2

Adjusted Net Income $ 163.0 $ 110.8 $ 516.3 $ 341.5

Basic weighted average shares outstanding 190.9 188.8 190.3 187.7

Adjusted Net Income per share $ 0.85 $ 0.59 $ 271 $ 1.82

For the three months ended For the year ended
December 31, December 31,

(expressed in millions, except per share amounts) 2020 2019 2020 2019
Net Income $ 176.7 $ 1133 $ 326.2 $344.1
Income tax expense 215 17.2 13.3 61.8
Finance expenses 0.8 2.1 315 10.6
Finance income (0.7) (0.8) (3.7) (3.5)
Depletion and depreciation 67.5 72.7 241.0 263.2
Impairment charges and reversals (9.6) - 262.1 —
Foreign exchange (gains)/losses and other (income)/expenses (2.5) (2.8) (2.8) (2.8)
Adjusted EBITDA $ 253.7 $ 201.7 $ 839.6 $673.4
Basic weighted average shares outstanding 190.9 188.8 190.3 187.7

Adjusted EBITDA per share $ 133 $ 1.07 $ 4.41 $ 3.59

For the three months ended For the year ended
December 31, December 31,

(expressed in millions, except per GEO amounts) plopl] 2019 plopls] 2019
Total costs of sales $ 114.2 $ 119.0 $ 399.8 $ 408.0
Depletion and depreciation (67.5) (72.7) (241.0) (263.2)
Energy operating costs (1.9) (2.2) (6.4) (7.3)
Cash Costs attributable to GEOs sold $ 44.8 $ 44.1 $ 1524 $ 1375
GEOs 147,476 153,396 521,564 516,438

Cash Costs per GEO sold $ 304 $ 287 $ 292 $ 266

For the three months ended For the year ended
December 31, December 31,
(expressed in millions, except Margin) 2019 2020 2019
Net Income $ 1767 $ 1133 $ 3262 $344.1
Income tax expense (recovery) 21.5 17.2 13.3 61.8
Finance expenses 0.8 2.1 3.5 10.6
Finance income (0.7) (0.8) (3.7) (3.5)
Depletion and depreciation 67.5 72.7 241.0 263.2
Impairment charges and reversals (9.6) — 262.1 —
Foreign exchange (gains)/losses and other (income)/expenses (2.5) (2.8) (2.8) (2.8)
Adjusted EBITDA $ 2537 $ 2017 $ 839.6 $673.4
Revenue 304.5 258.1 1,020.2 844.1
Margin 83.3 % 78.1 % 82.3 % 79.8 %
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GEOs include our gold, silver, platinum, palladium and other mining assets, after applicable recovery and payability factors, and do notinclude
Energy assets. GEOs are estimated on a gross basis for NSR royalties and, in the case of stream ounces, before the payment of the per ounce
contractual price paid by the Company. For NPl royalties, GEOs are calculated taking into account the NPI economics. Platinum, palladium, silver
and other minerals are converted to GEOs by dividing associated revenue, which includes settlement adjustments, by the relevant gold price. The
gold price used in the computation of GEOs earned from a particular asset varies depending on the royalty or stream agreement, which may make
reference to the market price realized by the operator, or the average for the month, quarter, or year in which the mineral was produced or sold.

Adjusted Net Income and Adjusted Net Income per share are non-IFRS financial measures, which exclude the following from netincome and EPS:
impairment charges related to royalty, stream and working interests and investments; gains/losses on sale of royalty, streams and working interests
and investments; foreign exchange gains/losses and other income/expenses; unusual non-recurring items; and the impact of income taxes on these
items. Please refer to the Q4 2020 MD&A for details as to the relevance of these non-IFRS measures, and to the following appendix for a
reconciliation to the closest IFRS measures.

Adjusted EBITDA and Adjusted EBITDA per share are non-IFRS financial measures, which exclude the following from netincome and earnings per
share (“EPS”): income tax expense/recovery; finance expenses; finance income; depletion and depreciation; non-cash costs of sales; impairment
charges related to royalty, stream and working interests and investments; gains/losses on sale of royalty, streams and working interests and
investments; and foreign exchange gains/losses and other income/expenses. Please refer to the Q4 2020 MD&A for details as to the relevance of
these non-IFRS measures, and to the following appendix for a reconciliation to the closest IFRS measures.

Cash Costs attributable to GEOs sold and Cash Costs per GEO sold are non-I1FRS financial measures. Cash Costs attributable to GEOs sold is
calculated by starting with total costs of sale and excluding depletion and depreciation, costs not attributable to GEOs sold such as our Energy
operating costs, and other non-cash costs of sales such as costs related to our prepaid gold purchase agreement. Cash Costs is then divided by
GEOs sold, excluding prepaid ounces, to arrive at Cash Costs per GEO sold. Please refer to the Q4 2020 MD&A for details as to the relevance of these
non-IFRS measures, and to the following appendix for a reconciliation to the closest IFRS measures.

Margin is defined by the Company as Adjusted EBITDA divided by revenue. Please refer to the Q4 2020 MD&A for details as to the relevance of this
non-IFRS measures, and to the following appendix for a reconciliation to the closest IFRS measure.

The Company defines Working Capital as current assets less current liabilities.

Fiscal years 2010 through 2020 were prepared in accordance with IFRS. Fiscal years 2008 and 2009 were prepared in accordance with Canadian
GAAP.

Q4 2020 Q4 2019
Gold $1,770/0z $1,392 $1,873/0z $1,480/0z
Silver $20.55/0z $16.20/0z $24.39/0z $17.31/0z
Platinum $884/0z $863/0z $939/0z $907/0z
Palladium $2,194/0z $1,539/0z $2,348/0z $1,800/0z




