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Message from our CEO

ESG Ratings

Over the last year, | have been impressed by the dynamic and progressive response
of our team and of our operating partners, both to the immediate challenges of the
pandemic and to the ongoing challenges of sustainable mining. We continue to be
committed to provide capital and support to the companies and operations that
Making Responsible lead the industry in responsible mining and resource extraction and are proud of
Investments the progress achieved during the year. | am pleased to provide this report on the
strides our company and our partners have made on environmental, social and
governance issues and on our expanded commitments to sustainability.

Franco-Nevada

Guiding Principles

Response to the Ongoing Pandemic.

2021 was another challenging year with the pandemic impacting individuals, operations
and communities. The environment took its toll on the staff at many of the operations
where we have investments and we extended a number of programs to support workers
Approach to and families. When COVID-19 intensified during portions of the year, we transitioned
Climate Change our workforce to working remotely and developed work-arounds for certain of our due
diligence processes, which allowed us to add several assets to our portfolio. At present,
we have adopted hybrid work arrangements for our employees to continue to provide
flexibility and reduce commuting time and health risk exposure.

Operators

Paul Brink,

Contributions President & CEO

Employees Responsible Resource Development.
We recognize the growing importance of our role directing investor capital to promote responsible mining and energy extraction.
During our due diligence, we thoroughly consider the impacts of the operation or the planned project on the environment
Governance and the benefits provided to local communities. Some investments considered during the year did not meet those criteria
and we determined not to proceed with them. A number of our executives are active in the leadership of World Gold Council
and we proactively engage with operators around adopting the World Gold Council Responsible Gold Mining Principles or similar
About this standards when negotiating our investments. We were impressed by the accomplishments of our operators in 2021 and have
ESG Report , . . N

profiled some of their notable achievements in this report.
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Climate Commitments and Contributions.

Our greatest impact in the fight against climate change, is through deploying capital to operations with limited carbon footprints
and environmental impacts and to operators that are committed to reducing those impacts. We continue to improve our evaluation
of the carbon footprint of operations and other climate-related impacts to best achieve this outcome.

The majority of our producing mining operators have made pledges to reach net-zero greenhouse gas emissions in the future
and/or have implemented near-term and intermediate targets to reduce emissions. Several of our key energy operators, including
Range Resources, have made similar commitments. We support and encourage these initiatives and are actively seeking opportunities
to facilitate our operators’ efforts to transition to a cleaner economy. A good example is our recent commitment to help finance
Continental Resources’ solar-powered water recycling project in Oklahoma.

Despite the limited scale of our small office based team, we still believe it is valuable to commit to a carbon neutral business
footprint, having achieved this objective for a second year in a row.

Community Contributions.

In 2021, we expanded contributions to our communities. Through partnerships with our operators, we participated in community
initiatives where our royalty and stream assets are located. The programs covered a broad range of projects with notable
initiatives being:

» Our commitment to partner with Compafia Mifiera Antapaccay S.A., the operator
at the Antapaccay mining project in Peru, to build a water system in order to provide
potable water to the nearby Alto Huarca community.

« QOur sponsorship, along with SolGold, of a recycling and waste management initiative
with the Lita Parish and La Carolina Parish in the Imbabura province, creating
a sustainable independent business while reducing pollution, including plastic waste,
in the local environment.

» Our renewed partnership with Compaiia Mifiera Antamina S.A., the joint venture
company that operates the Antamina project in Peru, in sponsoring Ensefa Peru,
an initiative aimed at improving education at existing schools in the country and
providing educational opportunities to children.

« QOur partnership with Coeur Mining to build a hydraulic water system upgrade project
in the Guazapares’ San Jose and Santa Clara communities in Mexico, providing
approximately 270 local residents with non-potable domestic water.

Plaque commemorating our partnership with Coeur Mining
to provide non-potable water in Guazapares, Chihuahua

%)



ESG Ratings

Franco-Nevada

Making Responsible
Investments

Guiding Principles

Operators

Approach to

Climate Change

Contributions

Employees

Governance

About this
ESG Report

Appendices

FNV: TSX | NYSE

Fostering Diversity and Inclusion.

We continue to seek ways to remove barriers and promote diversity and inclusion within our company and within our communities.
In 2021, we achieved our goal of 30% female representation on our Board of Directors. We also adopted a new goal to attain
at least 40% diverse representation among our Board of Directors and senior management as a group by 2025.To guide our
diversity and inclusion efforts, we established a Diversity Committee that made immediate contributions to promote inclusion.
| am extremely proud of the diverse representation we have within our organization, with our global workforce comprised of
50% women and 42% members of visible minorities at year-end.

In a broader effort to promote diversity in the mining community, we
awarded our first Franco-Nevada Diversity Scholarship to a University
of Toronto recipient and are expanding our scholarship program to
include up to four additional scholarship awards beginning in 2022.
We also renewed our partnership with The Prosperity Project, a
Canadian charity founded to mitigate the disproportionate impact
of the COVID-19 pandemic on women.

Franco-Nevada team from all of our offices at our 2019 AGM in Toronto
Enhanced Transparency.

We are committed to several sustainability frameworks, standards and initiatives. We provide climate-related disclosure to align
with the recommendations of the Financial Stability Board’s Task Force on Climate-related Financial Disclosures (TCFD). We also
report in accordance with the Sustainability Accounting Standards Board (SASB) framework applicable to our company. Finally,
this ESG Report also serves as our United Nations Global Compact (UNGC) Communication on Progress on implementation of
the UNGC Ten Principles and support for its broader development objectives. Through ongoing engagement and collaborative
processes between our Board of Directors, management and investors we aim to continue to progress the scope and
transparency of our sustainability reporting.

Thank you for your continued support of Franco-Nevada. As always, we encourage and value your feedback and we look
forward to speaking with many of you over the coming months.

Paul Brink
President & CEQO
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MSCI

ESG RATINGS
[ccc] B [ BB [BBB| A VNN AAA]

Rated “AA” by MSCl in 2021

Rated “Prime” by ISS ESG in 2021

Ranked #1 out of 96 gold companies

BOARD

4th ranked Canadian mining company in 2021
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We are the leading gold-focused royalty and stream company with the largest
and most diversified portfolio of royalties and streams by commodity, geography,
operator, revenue type and stage of project.

Our shares are listed on the Toronto and New York stock exchanges under the
symbol FNV. An investment in our shares is expected to provide investors with
yield and exposure to commodity price and exploration optionality while limiting
exposure to cost inflation and other operating risks.

Our tag-line is “Franco-Nevada is the gold investment that works” and we are
committed to ensuring it does work, for our shareholders, our operating partners
and our communities:

« We believe that combining lower-risk gold investments with a strong balance
sheet, progressively growing dividends and exposure to exploration optionality
is the right mix to appeal to investors seeking to hedge market instability. Since
our Initial Public Offering over 14 years ago, we have increased our dividend
annually and our share price has outperformed the gold price and all relevant
gold equity benchmarks.

« We build long-term alignment with our operating partners. This alignment and
the natural flexibility of our royalties and streams is an effective financing tool
for the cyclical resource sector.

« We work to be a positive force in all our communities, promoting responsible
mining, providing a safe and diverse workplace and contributing to build
community support for the operations in which we invest.

Paul Brink Sandip Rana Lloyd Hong Eaun Gray
President & CEO Chief Financial Officer ~ Chief Legal Officer Senior Vice President,

Business Development

Our revenue is generated from various forms of agreements, ranging from net
smelter return royalties, streams, net profits interests, net royalty interests, working
interests and other types of arrangements.

We do not operate mines, develop projects or conduct exploration. Franco-Nevada
has a free cash flow generating business with limited future capital commitments
and management is focused on managing and growing its portfolio of royalties
and streams.

We recognize the cyclical nature of the industry and have a long-term investment
outlook. We maintain a strong balance sheet to minimize financial risk and so that
we can make investments during commodity cycle downturns.

The focus of our business is to create exposure to gold and precious metal
resource optionality. This principally involves investments in gold mines and
providing financing to copper and other base metal mines to obtain exposure

to by-product gold, silver and platinum group metals production. We also invest
in other metals to expose our shareholders to additional resource optionality. We
believe that our precious metals, copper and nickel assets will play an important
role in a lower carbon economy.

“"We work to be a positive force in all our

communities, promoting responsible mining,
providing a safe and diverse
workplace and contributing to
build community support for the
operations in which we invest.”

Jason O'Connell
Senior Vice President,
Diversified
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Making Responsible Investments

Due Diligence Process

As a royalty and stream company, we do not operate mining or energy projects and do not exercise control over such operations. It follows that the most critical time
for assessing and mitigating risks, including ESG risks, relating to an asset is at the outset prior to entering into the royalty and stream agreement.

Our team uses a multi-disciplinary approach when evaluating potential transactions. Our team consists of professionals with experience and expertise in the fields of
geology, mining, metallurgy, engineering, energy, finance and law. ESG issues relate to a number of these disciplines and our experience in evaluating and structuring
royalty and stream transactions has given us significant exposure to and experience in addressing such issues.

The due diligence process will vary in each case as necessary or appropriate in the circumstances, all applied on a risk-adjusted basis and varying based on the
jurisdiction, type of mineral, and whether the project is an exploration, advanced or producing project, among other things. The due diligence generally conducted by

our team includes, but is not limited to, the following:

Antapaccay site visit by Franco-Nevada personnel

« identifying the risks to the environment and communities and the social impact of the project

« analysis of the environmental, social and governance programs and policies put in place by operators
and the effectiveness of same

« analysis of the plans and prospects for the operator and project going forward

« review of operator’s tailings management and the project’s water supply and the operator's water
management plans

« determining whether the operators are committed to, and in compliance with, the World Gold Council
Responsible Gold Mining Principles (“RGMPs”), to the extent applicable

« country and political risk analysis where the project is located

« site visits to the project with our consultants, as appropriate

« extensive engagement with the operator's management team

« review of the general conditions of the jurisdiction in which the project is located, including local
government and local community relations

« review of the historical record of the operator and the specific project

« review of the climate-related impact of the project

During the due diligence process, Board members are very active in the review of potential investments
including providing technical, political, financial, ESG and other expertise. Following the completion of due
diligence, if management proposes to proceed with a transaction in excess of a threshold amount, it must first
seek Board approval, whereupon the Board will conduct a comprehensive review of the due diligence done by
the company, including an assessment of the risks with the potential investment that have been identified by
management, including ESG-related risks. Below this threshold amount, management has discretion to
proceed with an investment but must report the transaction to the Board in order to refresh its executive
authority before being able to proceed with another investment.
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Making Responsible Investments

ESG-Related Due Diligence

We believe that proper consideration of ESG risks in connection with the companies, projects and jurisdictions in which we seek to invest will enhance the long-term
performance of our company and in turn generate real value for our shareholders. With each royalty and stream opportunity we conduct a comprehensive assessment
of ESG factors, which guide our investment decisions. In the past few years, we have refrained from allocating capital to royalty and stream opportunities due to
unfavorable ESG-related issues revealed in our due diligence review process.

In 2020, we further enhanced our internal due diligence processes including refining internal ESG due diligence checklists, which helps direct our ESG due diligence
review and inform our ESG due diligence informational requests made to the applicable operators.

Starting this year, we have subscribed to McKinsey’s MineSpans, a data platform that provides over 1,000 data points per mine, including carbon and other greenhouse
gas emissions generated by projects, for over 3,800 mines across the globe. We are using this information to better inform our ESG review of potential investments.

We will typically assess the following as part of our ESG-related due diligence:

« review of the climate-related impact of the project, including emission reduction impacts of development and operations on fauna, flora and biodiversity

targets and goals to achieve net-zero emissions « air emissions and dust from the project
« review of the safety and human rights records of the project and operator « management by the operator of toxic materials
« review of any environmental incidents relating to the project « other environmental programs and initiatives put in place by operator including
« impacts of mining, operations and related activities on surrounding communities biodiversity protection
« tailings impoundments and waste rock storage at the project « energy sources and requirements and efficiency of operations
« water requirements, water sourcing and responsible water management plans « the commitments by, and track record of, the operator to fundamental freedoms
« ethical track record and any history of corruption of individuals (e.g. freedom of association)
« the reputation of the operator, locally and internationally « whether any external certifications have been obtained by the operator or project
« workplace standards, protections and policies « whether the operator has committed to the RGMPs or the principles of the
« community initiatives and engagement and prior consultation with International Council on Mining & Metals (“ICMM”), Canadian Institute of Mining
indigenous peoples Metallurgy and Petroleum (“CIM”), Towards Sustainable Mining (“TSM”) or other
« closure plans relevant standards

« climate-related risks and opportunities specific to a project and plans adopted
by the operator to manage such risks

We routinely engage third-party experts to assist in its evaluation of new investments, which include external legal
counsel (including in the jurisdictions in which a project is located), technical consultants, environmental consultants,
corporate social responsibility consultants and governance consultants for the purpose of assessing political,
environmental, social, legal, technical and regulatory issues in applicable jurisdictions and the operator’s
management of the same.
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Ongoing Asset Management

When negotiating new investments, we endeavour to negotiate such arrangements such that the operator, as appropriate, commits to implement the RGMPs, and
to provide us with information from our operators as well as to mitigate risk, including ESG-related risk. Royalty and stream agreements differ in many respects,

but typically include the following types of provisions:

Reporting Obligations:
Our royalty and streaming agreements
typically contain a series of reporting
obligations including the delivery of
monthly and annual reports, updated
mine plans, forecasts and other documentation,
which serve to keep us informed of operations.
Operators are also typically required to notify us
of any material adverse changes to a project or
its operations. Upon a material adverse change
occurring, we maintain regular communication and
offer our guidance and expertise to the operators
where appropriate. These reporting obligations keep
us informed of ESG-related issues when they arise.

Audit & Inspection Rights:

We are usually entitled to audit the

books and records of the operators

on a periodic basis and may access

and inspect the properties comprising
the project. These rights provide us further insight into
the operations and management by the operators.
These provisions permit us to confirm compliance with
the terms of the agreement, including with covenants
to comply with international tailings standards, and
with applicable laws, including environmental laws
and ESG-related industry standards.

Operating Covenants:

Given our business model, following

our initial acquisition of royalties

or streams, we are not involved in

our operators’ development and
operation of the applicable projects. However, our
royalty and streaming agreements typically contain
certain operating covenants designed to ensure that
operators are conducting operations in accordance
with applicable law and responsible practices,
including ESG-related standards such as the RGMPs
and ICMM, CIM or TSM mining principles.

Transfer Restrictions:

Our royalty and streaming agreements

may have restrictions that either (a)

require our consent for the operator

to transfer the project, or (b) otherwise
establish the circumstances in which such transfer is
permissible. Such constraints are intended to ensure
we continue to be partnered with a quality operator
over the life of the agreement and a responsible actor
when it comes to ESG-related issues.

Security & Remedies:
Streaming agreements afford us
the ability to terminate and recover
specific remedies upon a material
breach of the contractual provisions

providing us with the flexibility to exit unsuitable
arrangements. In some instances, we have security
arrangements in respect of our royalty and stream
interests (including share, pledges, account pledges,
mortgages and corporate guarantees), which

would enable us to exert influence in the event of
bankruptcy, insolvency or other event of a default.
Such arrangements provide additional protections
to help address material ESG risks.

“When negotiating new investments,
we endeavour to negotiate such
arrangements such that the operator,
as appropriate, commits to implement
the RGMPs, and to provide us with
information from our operators as
well as to mitigate risk, including
ESG-related risk.”

%)
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from our CEO %
Guiding Principles

Responsible Gold Mining Principles

ESG Ratings

We are a long-standing member of the World Gold Council (“WGC”) and, in 2012, led the establishment of the WGC’s new Conflict-Free Gold Standard to combat the
Franco-Nevada potential misuse of mined gold to fund unlawful armed conflict. David Harquail, our Chair, was Chair of the WGC from 2017 to 2020. Paul Brink, our President and CEQ,
is currently a director of the WGC, serves on the WGC’s Compensation Committee and is a member of the WGC’s 247 Working Group focused on creating more open,
inclusive and competitive gold markets. Franco-Nevada played a leading role at the WGC during the establishment of the RGMPs.

Making Responsible

Investments In September 2019, we officially committed to the RGMPs. The RGMPs were established by the WGC as a framework that sets out clear standards as to what constitutes

responsible gold mining, incorporating ESG principles aligned with the expectations of governments, investors, employees and contractors, communities, supply chain
partners and civil society.

The principles incorporate 51 separate ESG principles addressing the following 10 broad topics:

Operators
“Franco-Nevada

Approach to played a Ieading

Climate Change role at the WGC
during the
Contributions establishment

of the RGMPs.”

Employees

Commitment to RGMP Requirements

Governance As a royalty and stream company, we are committed to implement the RGMPs which require finance and capital providers to publicly endorse the RGMPs, use our best
endeavours to encourage adoption of the RGMPs at all operations where we have influence, and, to the extent applicable, ensure conformance with the RGMPs for any
gold mining operations over which we have direct control.

About this
ESG Report In addition to endorsing and encouraging the adoption of the RGMPs in accordance with the RGMP guidelines, we are committed to expanding awareness and understanding

of the RGMPs with our investees, directors, officers, consultants, shareholders and other stakeholders.

Appendices 13
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RGMP Policy Implementation

Responsible Gold Mining Principles (continued)

On March 10, 2021, we adopted our Responsible Gold Mining Principles Policy (the “RGMP Policy”) to formalize our
commitment to the RGMPs. The RGMP Policy was updated on March 9, 2022, which formalized certain changes to our RGMP
Policy measures made in 2021 that were in place as at December 31, 2021, which changes are described below. Full text

of the RGMP Policy can be found on our website at franco-nevada.com/corporate/policies-mandates.

In the RGMP Policy, we commit to implement the RGMP requirements for royalty and stream companies, to the extent

applicable, including the requirement to publicly endorse the RGMPs.

RGMP Policy Measures in the table below represent our internally developed criteria in furtherance of our commitment to the RGMPs and against which we measure our
RGMP Policy implementation described under the Description of Implementation in the table below. The following measures were implemented as at December 31, 2021

RGMP Policy Measures Description of Implementation

Training. Franco-Nevada will conduct training sessions to promote the understanding of:
FN’s obligations and objectives under the RGMPs, internal systems and processes in place
to conform to such obligations and objectives, and the progress made and to be made by
FN in conforming to such obligations and objectives. Such training sessions will be conducted
for employees every three years, with the exception of new employees who will receive such
training during the calendar year that they join Franco-Nevada.*

We conducted RGMP training in November 2020 and December 2021 covering the training
subject matter set out in the RGMP Policy. All of our employees attended one of the training
sessions and provided a written acknowledgement of their participation in the training
session. Our employees also provided a separate annual written acknowledgement of their
understanding of the RGMPs and Franco-Nevada’s RGMP obligations and commitments.

Due Diligence. Franco-Nevada will identify and record RGMP implementation and
conformance when evaluating new mining investments, including whether the applicable
miner is a WGC member and/or has adopted the RGMPs or whether the RGMPs are not
applicable to the miner (e.g. if the operator is a diversified mineral producer). If the miner
has adopted the RGMPs, Franco-Nevada will identify and record the stage of implementation
of and conformance with the RGMPs at the applicable mining operation.

We have developed an ESG due diligence checklist used for evaluating our royalty and
stream opportunities, which includes an assessment of the applicability of the WGC and
RGMPs to the miner, including the membership by the miner in the WGC, the adoption

of the RGMPs by the miner, and the stage of implementation and conformance with the
RGMPs by the miner. A summary of such assessment is included in the final memorandum
in connection with the opportunity submitted for final approval to the Franco-Nevada Board
of Directors or, if within management authority to approve such transaction, the executive
committee. In 2021, we included such assessment in all but one final memorandum
submitted for final approval.

External Consultants. When Franco-Nevada engages technical, ESG or other third party
consultants to assist Franco-Nevada with its evaluation of new mining investments,
Franco-Nevada will ensure that the consultants are familiar with the RGMPs and understand
Franco-Nevada’s commitments thereunder and Franco-Nevada will obtain a written
acknowledgement from the consultants verifying their awareness.

New external consultants engaged during 2021 verified in their consulting agreements that
they are familiar with the RGMPs, the RGMP requirements for capital and finance providers,
and Franco-Nevada’s commitments thereto.

%)
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Contractual Provisions. Franco-Nevada will endeavour to negotiate appropriate contractual
provisions when making new investments with a view to having gold miners (“Gold Miners”)
use commercially reasonable efforts to adopt (or to continue to adopt and implement) the
RGMPs and to ensure that the Gold Miners provide sufficient transparency to facilitate
Franco-Nevada’s assessment of the compliance by the Gold Miners with any agreed
contractual provisions.**

Responsible Gold Mining Principles (continued)

RGMP Policy Measures Description of Implementation

In the one new instance where we contracted with a Gold Miner in 2021, we corresponded
with the Gold Miner with respect to the inclusion of RGMP-related contractual provisions in
our royalty agreement and such Gold Miner provided a reasonable explanation for why such
provisions were premature for their company at such time.

Monitoring. After each new royalty or stream acquisition in respect of a mining operation,
Franco-Nevada will monitor whether the miner has adopted the RGMPs, the stage of
implementation of and conformance with the RGMPs, and any material issues disclosed
by the miner regarding such implementation and conformance.**

In our internal asset summaries for all new mining royalty or stream acquisitions made in
2021 (irrespective of whether such acquisitions related to gold or other mining operations),
we have recorded whether the applicable miner is a WGC member and, if so, whether such
miner has adopted the RGMPs and the stage of implementation of and conformance with
the RGMPs.

Transparency. On an annual basis, Franco-Nevada will publicly report on the status of its
conformance to its RGMP commitments and the measures described in our RGMP Policy.

This segment of our ESG Report comprises our reporting in relation to our RGMP Policy
implementation.

*  This RGMP Policy Measure was updated in 2021.
** RGMP Policy Measures newly implemented in 2021.

Assurance Statement

Franco-Nevada engaged the services of an assurance
provider, KPMG LLP (“KPMG”), to provide limited
assurance on our description of implementation
against specific RGMP Policy measures set out in the
table above. KPMG’s Independent Limited Assurance
Report is included in Appendix F to this ESG Report.

World Gold Council board members celebrating the launch of the Responsible Gold Mining Principles, Colorado, September 2019.
David Harquail, who was then Chair of the World Gold Council, seated third from left.

%)
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In early April 2020, we joined the United Nations Global Compact, the world’s largest corporate sustainability initiative with approximately 14,000 corporate participants
Franco-Nevada in over 160 countries. The Global Compact is based on ten principles organized around four themes (human rights, labour, environmental and anti-corruption) and
is intended to promote responsible business practices and the United Nations’ values among the global business community.

The UN Global Compact’s Ten Principles are derived from: the Universal Declaration of Human Rights, the International Labour Organization’s Declaration on Fundamental

Making Responsible c U _ ! _ : ; _ _ : _
Principles and Rights at Work, the Rio Declaration on Environment and Development, and the United Nations Convention Against Corruption.

Investments

In September 2020, we joined 1000+ businesses from more than 100 countries in demonstrating our support for the United Nations and inclusive multilateralism
by signing the Statement from Business Leaders for Renewed Global Cooperation. The full list of signatories can be found here:
ungc-communications-assets.s3.amazonaws.com/docs/publications/UN75_UnitingBusinessStatement.pdf

As part of our Global Compact commitment, we have included in this ESG Report (see Appendix E) our Communication on Progress for 2021 describing the practical actions
that we have taken and the qualitative and quantitative results of our company in furtherance of the ten principles. We are committed to publishing a Communication

Operators :
P on Progress on an annual basis.

Approach to

Climate Change The Ten Principles of the United Nations Global Compact
Human Rights Labour Environment Anti-Corruption
Contributions 1. Business should support 3. Businesses should uphold 7. Businesses should support 10. Businesses should work
and respect the protection the freedom of association a precautionary approach against corruption in all its forms,
of internationally proclaimed and the effective recognition to environmental challenges; including extortion and bribery.
human rights; and of the right to collective
Employees bargaining; 8. Undertake initiatives to promote
2. Make sure that they are not greater environmental WE SUPPORT
complicit in human rights abuses. 4.The elimination of all forms of responsibility; and
forced and compulsory labour;
Governance 9. Encourage the development
5.The effective abolition of child and diffusion of environmentally
labour; and friendly technologies.
About this
ESG Report 6. The elimination of discrimination

in respect of employment
and occupation.
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ESG Ratings

Below, we have highlighted selected accomplishments of ten of our core operators

in regard to their commitments to:
Franco-Nevada

@ Climate @ Diversity and Inclusion
Making Responsible
Investg'\ent: @ Water Management @ Health & Safety

@ Bio-Diversity @ Transparency

Guiding Principles

Our operators highlighted in this ESG Report have also adopted the following standards,
unless noted otherwise in the pages below.

@ Expressed support for universal human rights
Approach to

Climate Change Respect for employees’ right to free association Global Reporting Initiative (GRI) compliant
and collective bargaining
Independent external assurance

Banning of forced labour and underage workers of sustainability reporting

Contributions

Regular external auditing of all aspects
of environmental management systems

UN Global Compact participant

Adoption of UN Guiding Principles
on Business and Human Rights

Employees
Implementation of an ISO 14001 based
environmental management system

Implementation or support for Voluntary Principles
on Security and Human Rights Health & Safety management systems based

on the OHSAS/BSI 18001 Standard

Governance

®» ® ® ® ®

Member of International Council
About this on Mining & Metals (ICMM), World Gold Council (WGC),
ESG Report or similar industry-specific group

®» ® ® B®® ®
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FIRST QUANTUM

MINERALS LTD.

Asset: Cobre Panama

Country: Panama

2021 Revenue: $235 million
first-quantum.com/English/sustainability

We have a gold and silver stream
covering 100% of the Cobre Panama
project in Panama.

Sea Turtle Conservancy near Cobre Panama

Whereas First Quantum complies with industry standards,
including IFC Performance Standard 6 and ANCOLD, ICMM
and CDA tailings standards, it is not yet a member of the
UN Global Compact or industry-specific groups such as
the ICMM and does not have external assurance of
sustainability reporting.

Climate:

In early 2022, First Quantum announced targets to reduce its overall greenhouse gas emissions by 50% by 2030. The Company
anticipates that its Cobre Panama throughput capacity expansion to 100 million tonnes per annum will be powered by renewable
energy by 2023 and, by 2025, First Quantum expects to be able to source alternative supply options of up to 50% of the energy
currently provided by the Panama power station with renewable energy.

Water Management:

First Quantum has a core commitment to minimise water withdrawal and discharge by adopting new technologies, continually improving
efficiencies and on site water reuse. Water reuse increased by 1% in 2020, while group water withdrawal and discharge remained very
similar to 2019. At Cobre Panama in 2020, 81% (or 468.5 Gigalitres) of First Quantum’s water usage is seawater with the remaining
19% (or 113.3 Gigalitres) being fresh water and there was 70% water reuse at the project.

Bio-Diversity:

The Cobre Panama project is situated on the Mesoamerican Biological Corridor of the Panama Atlantic. Bio-diversity protection is extremely
important to the project and First Quantum has implemented a bio-diversity action plan, which is in line with IFC Performance Standard 6,
targeting landscape-scale support and funding of local protected areas, reforestation projects, and the implementation of conservation
plans for species of concern.

Diversity and Inclusion:

As of March 2021, 25% of First Quantum’s board of directors and 28% of its executive officers were women. Although the Company
operates in a heavy industry environment against very diverse cultural backdrops where women have historically had low representation,
it remains a key objective of the Company to achieve gender diversity on its board and in other senior management positions as well
throughout the organization.

Health & Safety:

The Lost Time Injury Frequency Rate (LTIFR) for all of First Quantum’s operations during 2021 was 0.07 per 200,000 hours worked, which
was generally in line with the previous year (2020: 0.06). Safety is incorporated directly into the Company’s performance objectives in
determining compensation and in 2018, the Company launched the 12 THINK Fatal dangers initiative, which highlighted the twelve main
safety hazards that employees are exposed to and focused attention and resources on mitigating the risks associated with these hazards.

Transparency:

In early 2022, First Quantum published its first Climate Change Report aligned with Task Force on Climate-related Disclosures (TCFD)
and a Legacy Report detailing the various ways in which it works within communities to manage impacts and build social well-being.
The Company also publishes a comprehensive annual Environment, Safety and Social Data Report and reports in line with the Global
Reporting Index (GRI) framework.
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Operators

lundin mining

Asset: Candelaria

Country: Chile

2021 Revenue: $116.5 million
lundinmining.com/responsible-mining

We have a gold and silver stream
on Lundin Mining’s (80% owned)
Candelaria project in Chile.

Candelaria mental health initiative supported
by Franco-Nevada in 2020

Climate:

Lundin’s climate strategy is currently in development with the intention that a transition plan be implemented to ensure resilience across
its business and adaptation in the face of climate change. In 2020, Lundin launched a commitment to integrate climate-related risks
into its broader risk framework, conducting a climate change vulnerability assessment for each of its operations that incorporated issues
such as resilience of site water management infrastructure, processes and procedures, essential transportation networks, and security of
water resources.

Water Management:

Due to the arid climate in the Candelaria project region and the need for local authorities to ensure the continued availability of
sufficient potable water for the community, competition for potable water has been identified as a risk for the Candelaria operation.
The Company minimizes its effect on the local groundwater aquifer by meeting operational water requirements entirely through supply
from its desalination facility. Currently, potable water for mine personnel is supplied by local third-party organizations, sourced from the
groundwater aquifer. The operation continues to plan for its commitment to meet its total water demand, including potable supplies,
from the desalination facility by July 2025.

Bio-Diversity:

All of Lundin’s operations conduct routine flora, fauna and aquatic surveys to identify species of interest and to monitor habitat health,
biodiversity and any changes that could potentially be attributable to its operations. Although there are no protected or high biodiversity
value areas within or adjacent to Candelaria, Lundin has implemented complementary programs at Candelaria’s port operations to
support marine rehabilitation, restoration and replantation programs to ensure sustainable use and management of marine areas.

Diversity and Inclusion:

In 2020, Lundin adopted its Diversity and Inclusion Policy, which was amended in 2021 to include a target of at least 30% women on
its board of directors and at least 30% of executive officer positions held by women. As of 2021, 33% of Lundin’s board of directors and
36% of its executive officers were women.

Health & Safety:

Although 2020 was a demanding year for Lundin that included operational challenges, labour negotiations, major project activities at
Candelaria, and significant and disruptive changes to work practices due to COVID-19, Lundin recorded its best ever Lost Time Injury
Frequency Rate (LTIFR) of 0.26 per 200,000 hours worked for all of its operations (2019: 0.40).

Transparency:

Lundin publishes an annual Sustainability Report and reports on its sustainability performance using the reporting framework of the
Global Reporting Initiative (GRI), including applicable Mining and Metals Sector Supplement (MMSS) guidance. The Company is
also a UN Global Compact participant and publishes an annual Communication-on-Progress.
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Climate:
Glencore has targeted a 15% reduction in its total CO,e emissions by 2026, a 50% reduction in its total CO,e emissions by 2035,
Franco-Nevada GLEN( ,OKE: and has committed to be a net-zero total CO,e emissions company by 2050. As a significant producer and recycler of commodities

(including copper, cobalt, nickel, zinc, silver and vanadium) that underpin the infrastructure and battery chemistry required to power
electric vehicles and energy storage systems, Glencore believes that it is well positioned in the transition to a low-carbon economy.

Making Responsible Asset: Antapaccay
Investments Country: Peru Water Management:
2021 Revenue: $111.6 million Antapaccay is located in Peru’s Espinar province, an area of natural mineralisation. In Espinar, the water is mineralised and naturally
glencore.com/sustainability unfit for human consumption. The increasing local population and expanding farming activities are creating stress on water availability.
. .. In addition, the limited infrastructure in the region is affecting the availability of water. Antapaccay has put in place measures, such as
Guiding Principles We have a gold and silver stream monitoring and water treatment, to ensure its activities do not affect water quality or availability. Antapaccay has also implemented a
on Glencore’s Antapaccay project number of participatory monitoring programmes with local communities. All participatory and company monitoring activities demonstrate
in Peru. that Antapaccay operates in line with Peruvian law.

Bio-Diversity:

Glencore owns, leases or manages 105,000 hectares adjacent to protected areas and 188,000 hectares adjacent to high biodiversity
areas. The Company’s operations are required to develop risk-based land stewardship and biodiversity action/management plans and to
Approach to integrate these plans into core business planning processes. At Antapaccay, where locals lack the water infrastructure required to support
Climate Change agriculture and livestock activities, causing low agricultural productivity, the Company has initiated a project to install an irrigation system
for managing water for agricultural purposes as well as constructing a reservoir to collect and distribute rainwater.

Contributions Diversity and Inclusion:

In 2021, 37.5% of Glencore’s board of directors and 13% of its executive officers were women and the Company had 13,875 female
employees, representing 16% of its total workforce. In 2021, the Company adopted a Diversity and Inclusion Policy with the aim of
inclusion of all people irrespective of race, gender, disability, medical or other need and giving equal access and opportunities and
Employees removing discrimination and intolerance.

Health & Safety:

During 2020, Glencore’s Lost Time Injury Frequency Rate (LTIFR) of 0.94 per million hours worked for all of its operations was lower than
Governance the previous year (2019: 0.99). During 2020, Glencore’s health working group implemented management plans in response to COVID-19
and undertook work to strengthen health management practices.

About this Franco-Nevada team during a due diligence Tra nsparency:

ESG Report visit to Antapaccay In 2021, Glencore published its “Climate Report 2021: Pathway to Net-zero”, which is aligned with the TCFD framework. The Company
also publishes an annual Sustainability Report, which reports in line with Global Reporting Index (GRI) and Sustainability Accounting
Standards Board (SASB) frameworks and for which the Company receives independent external assurance for certain reported energy,

. emission, water usage and other reported data.
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Teck

Asset: Antamina

Country: Peru

2021 Revenue: $94.1 million
teck.com/responsibility

We have a silver stream on Teck’s

(22.5% owned) Antamina project
in Peru.

Antamina lab workers

Climate:

Teck has established a comprehensive road map to achieving its goal to be a carbon neutral operator by 2050, including intermediate goals
to reduce the carbon intensity of its overall operations by 33% by 2030, to procure 50% of its electricity demands in Chile from clean
energy by 2025 and 100% by 2030, and the adoption of zero-emissions alternatives for transportation by displacing the equivalent of
1,000 internal combustion engine vehicles by 2025. In 2020, the Company reported that it was on track to achieve these goals.

Water Management:

Teck has developed a company-wide strategic priority to transition to seawater or low-quality water sources for all operations in water-scarce
regions by 2040 and plans, by 2025, to design all development projects in water-scarce regions with a seawater or low-quality water
source. The Company also has a strategic priority to implement innovative water management and water treatment solutions to protect
water quality downstream of its operations and plans, by 2025, to implement new source control or mine design strategies and water
treatment systems to further advance efforts to manage water quality at its operations.

Bio-Diversity:

Teck has a goal that by 2025 all of its operating sites will have plans to secure net positive impact, meaning that the biodiversity gains
realized through mitigation activities in the regions where Teck operates exceed biodiversity losses from the impacts of its operations.
In 2020, the Company reported that it was on track to achieve such goal, having continued advancing implementation of existing biodiversity
management plans for operating sites and conducted gap assessments to identify key work that will be required to fulfill its 2025 goal.

Diversity and Inclusion:

As of 2020, 25% of Teck’s board of directors and 20% of senior management were women. 2,068 women, or 20% of the total workforce,
worked at Teck at the end of 2020. The Company has several goals to increase diversity and inclusion at its operations, including increasing
women in leadership positions by 2025, investing $200 million in training and skills development programs by 2025, and expanding
employee engagement opportunities, including employee-driven community initiatives and a Company-wide feedback program, by 2025.

Health & Safety:

In 2020, Teck’s Lost Time Injury Frequency Rate (LTIFR) of 0.31 per 200,000 hours worked for all of its operations was lower than the
previous year (2019: 0.38).Teck has a comprehensive five-pillar approach to managing the risks and impacts of COVID-19, which includes
prevention, employee support, communities and public health, business continuity and communication.

Transparency:

Teck is an industry leader in ESG performance and in 2020 was included on the Dow Jones Sustainability World Index for the 11th straight
year, being awarded the Top-Ranked Mining Company in the World. On an annual basis, the Company produces a Sustainability Report,
a TCFD-aligned Climate Change Outlook Report, a UN Global Compact Communication-on-Progress and an Independent Assurance Report,
and the Company reports in line with Global Reporting Index (GRI) and Sustainability Accounting Standards Board (SASB) frameworks.
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Asset: Northern and
Southeastern Systems
Country: Brazil

2021 Revenue: $59.4 million
vale.com/en/sustainability

We hold net sales royalties on Vale’s
Northern and Southeastern Systems
in Brazil.

Vale employees seed with native specimens
in the state of Pard, Brazil

Vale is not a member of the UN Global Compact and, while
the company has implemented environmental and health
& safety management systems, there is no explicit reference
in Vale’s public disclosure to these systems being compliant
with 1SO 14001 and OHSAS/BSI 18001, respectively.

Climate:

Vale has committed to becoming net-zero by 2050 and has also committed to reduce its carbon footprint by 33% by 2030, to reduce 15%
of the emissions from its value chain by 2035, and plans to invest up to US$6 billion to reduce its direct and indirect emissions. Vale
supplies iron ore products that require less energy use in steel blast furnaces, reducing emissions. One example is its Brazilian Blend
Fines, a blend of ores produced in Carajas and Minas Gerais, with a higher iron content and fewer contaminants. The Company has also
recently partnered with Kobe Steel and Mitsui & Co. with the objective to offer low-carbon solutions and technologies to the steel industry.

Water Management:

In 2018, Vale established its 2030 water goal to reduce the specific use of water by 10% against its 2017 base year. By 2020, it had
achieved an 8.7% reduction. In 2020, Vale maintained a water reuse rate of 80%. Based upon the ICMM standards for high and low
quality, Vale disposed 52% of its effluents in high quality in 2020. The other 48% discharged, despite being considered low quality,
was in compliance with the disposal limits established by local regulations.

Bio-Diversity:

Vale protects 8,500km2 of land, an area almost 5.6 times greater than the total area occupied by the Company’s operating units. 4.5%
of all areas protected by Vale are fully owned by the Company and consist of legal reserve areas, Private Natural Heritage Reserves (RPPN,
Reserva Particular do Patrimonio Natural), and properties intended for conservation. One recent focus of Vale’s restoration efforts in Carajas
includes restoring forest connectivity by recovering areas, restoring habitats and forming ecological corridors around the S11D Complex.

Diversity and Inclusion:

Further to Vale’s Global Policy on Diversity and Inclusion, in 2019, Vale adopted goals by 2030 to double the number of women working
at the Company from 13% to 26% and to increase the number of women in senior leadership positions from 12% to 20%. In 2020,
16.3% of Vale’s total workforce and 15.9% of its senior executives were women. In 2020, the Company also noted a 33.5% reduced
rate of voluntary turnover among its female employees.

Health & Safety:

In 2020, Vale’s Lost Time Injury Frequency Rate (LTIFR) of 0.69 per 1,000,000 hours worked for all of its global operations was lower than
the previous year (2019: 0.81). Vale has several health and safety goals in the near term (by 2025), including a reduction by 50% of the
number of exposures to health damaging agents in the workplace, and a reduction to zero of the number of recordable high potential injuries.
Targets associated with strategic health, safety and operational risk objectives are incorporated into the Company’s variable compensation.

Transparency:

Vale publishes an annual Sustainability Report, which reports in line with Global Reporting Index (GRI) and Sustainability Accounting
Standards Board (SASB) frameworks. The Company also produces an annual ESG Databook, which includes TCFD-aligned disclosure,
and comprehensive ESG data on their website.
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Asset: Stillwater

Country: USA

2021 Revenue: $57.8 million
www.sibanyestillwater.com/sustainability

We have a royalty interest on the
Stillwater Complex in Montana, USA.

Stillwater mine in Montana

Climate:

In 2021, Sibanye-Stillwater announced its target to achieve net-zero emissions by 2040. This will be underpinned by the Company’s
life-of-mine profile, active interventions proposed in the roadmap and further carbon abatement and offset opportunities currently under
investigation. The Company also has near-term Science-Based Targets Initiative goals to reduce its Scope 1 and Scope 2 carbon emissions
by 27.3% by 2025, premised on its 2010 baseline year.

Water Management:

Stillwater has a legally binding Good Neighbor Agreement (“GNA’) for the Stillwater project with three local stakeholder organisations, which
provides an innovative framework for the protection of the environment. The GNA adaptive management plan (“AMP”) was finalised and
implemented in 2020. The AMP is a stakeholder-driven, independent water monitoring and assurance plan aligning with the goals and
objectives of the GNA. The AMP is a tiered-response plan that creates triggers for water-quality reporting and action to levels below state or
federal limits and has been developed to adjust as conditions change, knowledge improves, regulatory criteria is modified or as targets change.

Bio-Diversity:

Sibanye-Stillwater is committed to driving a net gain in biodiversity through: specialist assessment of the biotic and abiotic resources;
driving clear, implementable, scientifically based action plans to drive resilience of ecosystems; and integrated catchment management
programs. At the Stillwater project, the Company has a commitment made under its GNA to monitor the trout population and health in the
Stillwater River and has established a database to annually evaluate the impact its activities have on the local river system and fish stocks.

Diversity and Inclusion:

As of January 2021, 30% of Sibanye-Stillwater’s board of directors and 15% of its executive officers were women. The Company has set
a target for 30% of its workforce to be comprised of women by 2025. A Women-in-Mining program has been launched by the Company
to facilitate the drive towards the greater gender diversity of its workforce.

Health & Safety:

The Lost Time Injury Frequency Rate (LTIFR) for all of Sibanye-Stillwater's operations during 2020 was 5.56 per million hours worked,
which was slightly higher than the previous year (2019: 5.53). The focus of the company’s health care team for most of 2020 and 2021
was managing and mitigating the impact of the COVID-19 pandemic on our employees, contractors and communities. This has included
the implementation of management support, promotion of well-being and lifestyle changes as well as a broad range of services such as
counselling and psychological and trauma issues.

Transparency:

Sibanye-Stillwater publishes a comprehensive annual Integrated Rep