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Cautionary Statement
ForwardLookingStatements
ThispresentationcontainsάŦƻǊǿŀǊŘlookingƛƴŦƻǊƳŀǘƛƻƴέandάŦƻǊǿŀǊŘlookingǎǘŀǘŜƳŜƴǘǎέwithin the meaningof applicableCanadiansecuritieslawsandthe UnitedStatesPrivateSecuritiesLitigationReformActof 1995, respectively,whichmayinclude,but arenot limited
to, statementswith respectto future eventsor future performance,ƳŀƴŀƎŜƳŜƴǘΩǎexpectationsregardingFranco-bŜǾŀŘŀΩǎgrowth, resultsof operations,estimatedfuture revenues,carryingvalueof assets,future dividendsandrequirementsfor additionalcapital,mineral
reserveandmineralresourceestimates,productionestimates,productioncostsandrevenue,future demandfor andpricesof commodities,expectedminingsequences,businessprospectsandopportunities,auditsbeingconductedby the CanadaRevenueAgencyόά/w!έύΣ
the expectedexposurefor current and future assessmentsand availableremedies,the remediesrelatingto and consequencesof the ruling of the SupremeCourtof Panamain relation to the CobrePanamaproject, the aggregatedvalueof commonshareswhich maybe
issuedpursuantto the at-the-marketόά!¢aέύprogram,the/ƻƳǇŀƴȅΩǎexpecteduseof the net proceedsof the ATMprogram,if any,andthe acquisitionof the SolGoldroyalty interest. In addition,statements(includingdata in tables)relatingto reservesandresourcesand
gold equivalentouncesare forward lookingstatements,as they involve implied assessment,basedon certain estimatesand assumptions,and no assurancecan be giventhat the estimatesand assumptionsare accurateand that suchreservesand resourcesand gold
equivalentounceswill be realized. Suchforward lookingstatementsreflectƳŀƴŀƎŜƳŜƴǘΩǎcurrent beliefsand are basedon information currently availableto management. Often,but not always,forward lookingstatementscanbe identified by the useof wordssuchas
άǇƭŀƴǎέΣάŜȄǇŜŎǘǎέΣάƛǎŜȄǇŜŎǘŜŘέΣάōǳŘƎŜǘǎέΣάǎŎƘŜŘǳƭŜŘέΣάŜǎǘƛƳŀǘŜǎέΣάŦƻǊŜŎŀǎǘǎέΣάǇǊŜŘƛŎǘǎέΣάǇǊƻƧŜŎǘǎέΣάƛƴǘŜƴŘǎέΣάǘŀǊƎŜǘǎέΣάŀƛƳǎέΣάŀƴǘƛŎƛǇŀǘŜǎέorάōŜƭƛŜǾŜǎέor variations(includingnegativevariations)of suchwordsandphrasesor maybe identified by statementsto
the effect that certain actionsάƳŀȅέΣάŎƻǳƭŘέΣάǎƘƻǳƭŘέΣάǿƻǳƭŘέΣάƳƛƎƘǘέor άǿƛƭƭέbe taken, occur or be achieved. Forwardlooking statementsinvolve known and unknown risks,uncertaintiesand other factors,which may causethe actual results,performanceor
achievementsof Franco-Nevadato be materiallydifferent from anyfuture results,performanceor achievementsexpressedor impliedby the forward lookingstatements. A numberof factorscouldcauseactualeventsor resultsto differ materiallyfrom anyforward looking
statement,including,without limitation: the priceat whichCommonSharesaresoldin the ATMprogramandthe aggregatenet proceedsreceivedby the Corporationasa resultof the ATMprogram; fluctuationsin the pricesof the primarycommoditiesthat driveroyaltyand
streamrevenue(gold,platinumgroupmetals,copper,nickel,uranium,silver,iron-ore andoil andgas); fluctuationsin the valueof the Canadian,AustraliandollarandMexicanPesoandanyother currencyin whichrevenueis generated,relativeto the U.S. dollar; changesin
nationalandlocalgovernmentlegislation,includingpermitting andlicensingregimesandtaxationpolicies,andthe enforcementthereof; regulatory,politicalor economicdevelopmentsin anyof the countrieswherepropertiesin whichFranco-Nevadaholdsa royalty,stream
or other interest are locatedor through which they are held; risksrelated to the operatorsof the propertiesin which Franco-Nevadaholdsa royalty, streamor other interest, includingchangesin the ownershipand control of suchoperators; influenceof macroeconomic
developments; businessopportunitiesthat becomeavailableto, or are pursuedby Franco-Nevada; reducedaccessto debt and equity capital; litigation; title, permit or licensedisputesrelated to interestson anyof the propertiesin which Franco-Nevadaholdsa royalty,
streamor other interest; whetheror not Franco-Nevadaisdeterminedto haveάǇŀǎǎƛǾŜforeigninvestmentŎƻƳǇŀƴȅέόάtCL/έύstatusasdefinedin Section1297of the UnitedStatesInternalRevenueCodeof 1986, asamended; potential changesin Canadiantax treatment of
offshorestreams; excessivecostescalationaswell asdevelopment,permitting, infrastructure,operatingor technicaldifficultieson anyof the propertiesin whichFranco-Nevadaholdsa royalty,streamor other interest; accessto sufficientpipelinecapacity; actualmineral
contentmaydiffer from the reservesandresourcescontainedin technicalreports; rate andtiming of productiondifferencesfrom resourceestimates,other technicalreportsandmineplans; risksandhazardsassociatedwith the businessof developmentandminingon any
of the properties in which Franco-Nevadaholdsa royalty, streamor other interest, including,but not limited to unusualor unexpectedgeologicaland metallurgicalconditions,slopefailuresor cave-ins, flooding and other natural disasters,terrorism, civil unrest or an
outbreakof contagiousdisease; the impact of the COVID-19 (coronavirus)pandemic; and the integration of acquiredassets. Theforward lookingstatementscontainedin this presentationare basedupon assumptionsmanagementbelievesto be reasonable,including,
without limitation: the ongoingoperationof the propertiesin whichFranco-Nevadaholdsa royalty,streamor other interestby the ownersor operatorsof suchpropertiesin a mannerconsistentwith pastpractice; the accuracyof publicstatementsanddisclosuresmadeby
the ownersor operatorsof suchunderlyingproperties; no material adversechangein the market price of the commoditiesthat underlie the assetportfolio; Franco-bŜǾŀŘŀΩǎongoingincomeand assetsrelating to determinationof its PFICstatus; no material changesto
existingtax treatment; risksrelated to the completionof the acquisitionof the SolGoldroyalty interest; the expectedapplicationof tax lawsand regulationsby taxationauthorities; the expectedassessmentandoutcomeof anyaudit by anytaxationauthority; no adverse
developmentin respectof anysignificantproperty in whichFranco-Nevadaholdsa royalty,streamor other interest; the accuracyof publiclydisclosedexpectationsfor the developmentof underlyingpropertiesthat arenot yet in production; integrationof acquiredassets;
andthe absenceof anyother factorsthat couldcauseactions,eventsor resultsto differ from thoseanticipated,estimatedor intended. However,there canbe no assurancethat forward lookingstatementswill proveto be accurate,asactualresultsandfuture eventscould
differ materiallyfrom thoseanticipatedin suchstatementsand investorsarecautionedthat forward lookingstatementsarenot guaranteesof future performance. In addition, there canbe no assuranceasto the outcomeof the ongoingaudit by the CRAor the/ƻƳǇŀƴȅΩǎ
exposureasa result thereof. Franco-Nevadacannotassureinvestorsthat actualresultswill beconsistentwith theseforward lookingstatementsandinvestorsshouldnot placeunduerelianceon forward lookingstatementsdueto the inherentuncertaintytherein.

Foradditional information with respectto risks,uncertaintiesand assumptions,pleaserefer to theάwƛǎƪCŀŎǘƻǊǎέsectionof Franco-bŜǾŀŘŀΩǎmost recent AnnualInformation Formfiled with the Canadiansecuritiesregulatoryauthoritieson www.sedar.com and Franco-
bŜǾŀŘŀΩǎmost recentAnnualReportfiled on Form40-Ffiled with the SECon www.sec.gov. Theforward-lookingstatementshereinaremadeasof the datehereinonly andFranco-Nevadadoesnot assumeanyobligationto updateor revisethem to reflect new information,
estimatesor opinions,future eventsor resultsor otherwise,exceptasrequiredby applicablelaw.

Non-IFRSMeasures
CashCosts,AdjustedNet Income,AdjustedEBITDAand Margin are intended to provideadditional information only and shouldnot be consideredin isolationor asa substitute for measuresof performancepreparedin accordancewith InternationalFinancialReporting
StandardsόάLCw{έύ. Theydo not haveanystandardizedmeaningunderIFRS,andmaynot be comparableto similarmeasurespresentedby other issuers. Managementusesthesemeasuresto evaluatethe underlyingoperatingperformanceof the Companyasa whole for the
reporting periodspresented,to assistwith the planningand forecastingof future operating results,and to supplementinformation in its financial statements. The Companyalso usesMargin in its annual incentivecompensationprocessto evaluateƳŀƴŀƎŜƳŜƴǘΩǎ
performancein increasingrevenueandcontainingcosts. Managementbelievesthat in addition to measurespreparedin accordancewith IFRSsuchasNet IncomeandEarningsper Shareόά9t{έύΣour investorsandanalystsusethesemeasuresto evaluatethe resultsof the
underlyingbusinessof the Company,particularlysincethe excludeditems are typicallynot includedin guidance. While the adjustmentsto Net Incomeand EPSincludeitems that are both recurringand non-recurring,managementbelievesthesemeasuresare useful
measuresof the/ƻƳǇŀƴȅΩǎperformancebecausethey adjust for items which may not relate to or havea disproportionateeffect on the period in which they are recognized,impact the comparabilityof our core operatingresultsfrom period to period, are not always
reflectiveof the underlyingoperatingperformanceof our business,and/or are not necessarilyindicativeof future operatingresults. Fora reconciliationof thesemeasuresto variousIFRSmeasures,pleaseseethe end of this presentationor the/ƻƳǇŀƴȅΩǎmost recent
aŀƴŀƎŜƳŜƴǘΩǎDiscussionandAnalysisfiled with the Canadiansecuritiesregulatoryauthoritieson www.sedar.comandwith the SECon www.sec.gov.

Thispresentationdoesnot constitutean offer to sellor a solicitationof an offer to purchaseanysecurityin anyjurisdiction.
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The GOLD Investment That WORKS
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TRACK RECORD

Blue Chip 

Investment

BUSINESS MODEL GROWTH OUTLOOK

VOutperforming 

Benchmarks

VDividend Aristocrat

1. As at May 29, 2020

2. Letters of Credit of C$23m have been issued under RCF

V Low Risk

VOptionality

V Long Duration Assets

VBuilt-in Growth

V NYSE with ~$25 B1 market capitalization

V Held by Blackrock, Fidelity, T. Rowe 

òDEBT FREEó



Outperforming Gold
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FNV 3

TSR: 980%

CAGR: 21.1%

Gold

S&P/TSX 

Global Gold 

Index

1. FNV, S&P/TSX Global Gold Index converted to USD 

2. Chart as of May 29, 2020

3. TSR and CAGR for December 31, 2007 to April 30, 2020

4. Source: TD Securities; Bloomberg

TRACK RECORD

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

Gold

S&P/TSX Global Gold 
Index

FNV
TSR: 980%
CAGR: 21.1%

FNV IPO: Dec.
2007



Outperforming the Market
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Compounded Average Annual Total Returns since FNV Inception1

1. FNV Inception ðDecember 20, 2007

2. Compounded annual total returns to May 29, 2020

3. Source: TD Securities; Bloomberg

TRACK RECORD

GDX (index of mostly gold miners)

Gold Bullion ETF

TSX (Toronto Stock Exchange)

Barclays US Aggregate Bond

S&P 500

NASDAQ

Franco-Nevada (FNV) - US$ basis

-4% 0% 4% 8% 12% 16% 20% 24%
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Performance Since IPO
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Gold Equivalent 

Ounces (GEOs)1

(000s)

Revenue
(US$ millions)

Capitalization
(US$ billion)

Adj. Net Income1

(US$ per share)

G&A
(% of capitalization)

Adj. EBITDA1

(US$ million)

V Significant free cash flow 
generation

V High margins 

V Low overhead/scalable

V Free from operating 
concerns

V No legacy or legal issues

V Focus on capital allocation

1. Please see notes on Appendix slide ðNon-IFRS Measures 

TRACK RECORD
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Progressive Dividend Track Record
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V 13 consecutive years of dividend increases

V $1.3B paid since IPO1

V IPO investors now realizing 

6.8% yield (U.S.) 

9.6% yield (CDN)2

FNVõs 2019 Dividends of ~$190M

1. Includes DRIP

2. As of last dividend record date March 12, 2020

TRACK RECORD

Progressive and Sustainable



Unique Business Model

FNV does not operate or explore for mines.  Instead it has a broad portfolio 

of royalties and streams on many operations allowing it to:

BUSINESS MODEL 8

Long Term Optionality



Diversified  Portfolio



Core Assets Outperforming
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Antamina

Cobre Panama
$1.36B  investment

Planned initial throughput: +47%

Copper reserves1: +27%

PM deliveries started in July 2019 

$610M investment

Silver sales: +13%2

Underground potential

1. Balboa Deposit added to reserves in 2012

2. Based on FNV sales from inception of stream through Q4 2019 vs. acquisition guidance

BUSINESS MODEL



Core Assets Outperforming
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Antapaccay

Candelaria

$500M investment

LOM GEOs: +20%1

Advancing new Coroccohuayco deposit 

$655M investment

GEOs sales: +11%2

LOM Gold: +126%3

LOM Silver: +95%3

1. Expected GEO deliveries 2019-2029 based on LOM Plan. Excluding Coroccohuayco

2. Based on FNV sales from inception of stream through Q4 2019 vs. acquisition guidance

3. Comparing Technical Reports July 28, 2014 to Mineral Resources and Reserve estimate June 30, 2019 

and including depletion

BUSINESS MODEL


