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Forward Looking Statements & Non-GAAP Measures
This presentation has been prepared by Royalty Pharma plc (the “Company”), is made for informational purposes only and does not constitute an offer to sell or a solicitation of an 
offer to buy securities. The information set forth herein does not purport to be complete or to contain all of the information you may desire. Statements contained herein are made 
as of the date of this presentation unless stated otherwise, and neither the delivery of this presentation at any time, nor any sale of securities, shall under any circumstances create 
an implication that the information contained herein is correct as of any time after such date or that information will be updated or revised to reflect information that subsequently 
becomes available or changes occurring after the date hereof. This presentation contains statements that constitute “forward-looking statements” as that term is defined in the 
United States Private Securities Litigation Reform Act of 1995, including statements that express the Company’s opinions, expectations, beliefs, plans, objectives, assumptions or 
projections regarding future events or future results, in contrast with statements that reflect historical facts. Examples include discussion of our strategies, financing plans, growth 
opportunities and market growth. In some cases, you can identify such forward-looking statements by terminology such as “may,” “might,” “will,” “should,” “expects,” “plans,” 
“anticipates,” “believes,” “estimates,” “target,” “forecast,” “guidance,” “goal,” “predicts,” “project,” “potential,” or “continue,” the negative of these terms or similar expressions. 
Forward-looking statements are based on management’s current beliefs and assumptions and on information currently available to the Company. However, these forward-looking 
statements are not a guarantee of the Company’s performance, and you should not place undue reliance on such statements. Forward-looking statements are subject to many 
risks, uncertainties and other variable circumstances, and other factors. Such risks and uncertainties may cause the statements to be inaccurate and readers are cautioned not to 
place undue reliance on such statements. Many of these risks are outside of the Company’s control and could cause its actual results to differ materially from those it thought 
would occur. The forward-looking statements included in this presentation are made only as of the date hereof. The Company does not undertake, and specifically declines, any 
obligation to update any such statements or to publicly announce the results of any revisions to any such statements to reflect future events or developments, except as required 
by law. Certain information contained in this presentation relates to or is based on studies, publications, surveys and other data obtained from third-party sources and the 
Company's own internal estimates and research. While the Company believes these third-party sources to be reliable as of the date of this presentation, it has not independently 
verified, and makes no representation as to the adequacy, fairness, accuracy or completeness of, any information obtained from third-party sources. In addition, all of the market 
data included in this presentation involves a number of assumptions and limitations, and there can be no guarantee as to the accuracy or reliability of such assumptions. Finally, 
while the Company believes its own internal research is reliable, such research has not been verified by any independent source. For further information, please see the Company’s 
reports and documents filed with the U.S. Securities and Exchange Commission (“SEC”) by visiting EDGAR on the SEC’s website at www.sec.gov.

http://www.sec.gov/
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Frexalimab - potential blockbuster in immune-mediated diseases

• Announced transaction to acquire royalty interest in Sanofi’s 
frexalimab from ImmuNext (private biotech)

 ~$525m in cash including estimated transaction costs
 Entitled to high-single to low-double digit royalty on worldwide sales(1)

 Royalty duration expected through 2041
 Substantial potential milestone payments from Sanofi, including more 

than half related to the lead MS indication(2)

• Sanofi stated potential non-risk adjusted peak sales of >€5bn(3)

• Potential peak annual royalties of >$400m with attractive returns

MS: multiple sclerosis
1. Royalty Pharma will receive 100% of net royalties on annual worldwide net sales of frexalimab of up to $2.0 billion and share a minority of the royalties above this threshold with ImmuNext’s former 

shareholders. 
2. Potential milestone payments consist of regulatory and commercial milestones.
3. Sanofi R&D day, December 7, 2023.

Frexalimab peak sales projections
(non-risk adjusted)

Consensus

Other 
indications

>€5bn

>$3bn

MS alone

>$2bn

Total



Sanofi’s frexalimab: potential pipeline-in-a-product(2)
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Frexalimab - potential next generation I&I therapy with clear PoC

• Frexalimab – novel MoA (anti-CD40L) in Phase 3 development 
with broad potential in immune-mediated diseases

• Compelling proof of concept – Phase 2 results in NEJM showed 
potential high-efficacy, non-lymphocyte depleting MS therapy(1)

 Significant reductions in new GdE+ T1 lesions at week 12
 96% of frexalimab high-dose participants were free of GdE+ T1 

lesions at week 48 and experienced a low ARR of 0.04
 Safe and generally well-tolerated

• Phase 3 results in MS and FDA filing expected in H2 2027

• Additional indications could significantly expand opportunity

I&I: inflammation and immunology; PoC: proof of concept; MoA: mechanism of action; NEJM: New England Journal of Medicine; GdE+: gadolinium-enhanced; ARR: annualized relapse rate; MS: multiple sclerosis; 
T1D: type 1 diabetes; SLE: systemic lupus erythematosus; FDA: Food & Drug Administration
1. Sanofi press releases, February 15, 2024 and April 17, 2024.
2. Sanofi R&D day, December 7, 2023.

Indication
Status Eligible 

population Next milestonePh.1 Ph.2 Ph.3 Filed

MS

T1D

SLE

1.1m Phase 3 data and 
submission in H2 2027

2.8m

0.3m

Phase 2b data in 
2027

Phase 2a data in 
H2 2025
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Frexalimab - deep analysis supports our confidence

Strong efficacy

Phase 2 data 
demonstrate 
significant reduction 
of active brain lesions 
by MRI images and 
low clinical relapse 
rate over 48 weeks 

Data translatability 

Positive Phase 2 in 
MS highly predictive 
of Phase 3 outcome
- proprietary 
statistical analyses 
confirm Phase 3 
designed for success

World Class Marketer

Sanofi has a deep 
history in MS and a 
strong commitment 
to I&I - will maximize 
the potential of 
frexalimab globally

Novel mechanism

Differentiated 
mechanism of immune 
inhibition beyond B 
cells - a potential key 
safety differentiator 
versus current high 
efficacy MS therapies

Unmet need

RP claims analysis 
projects nearly 
100,000 MS patients 
in the U.S. will have 
discontinued CD20 
therapy by the time 
frexalimab launches

MRI: magnetic resonance imaging;  MS: multiple sclerosis; I&I: inflammation and immunology

Frexalimab is a potential novel, high efficacy agent with a differentiated safety profile supported by a strong marketer 
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Frexalimab – clearly aligned with product selection framework 

MaximizingStrong scientific rationale

Conviction in probability of success

Significant impact on patients/caregivers

Clear commercial positioning

Evidence suggests key role of CD40/CD40L in MS

Phase 2 results showed sustained reduction of disease activity

Potential high-efficacy, non-lymphocyte depleting MS therapy

Clinical trials in multiple immune-mediated diseases

Mission and execution-oriented management

Strong marketer, global commercial footprint

Sanofi ambition to become an immunology powerhouse

Sanofi is a premier marketer in immunology and neurology

MS: multiple sclerosis

Potential for multiple indications

First-in-class CD40-ligand approach in MS

Royalty Pharma product selection framework

First-in-class or best-in-class

Long duration of exclusivity

Potential high-efficacy, non-lymphocyte depleting MS therapy

Duration of royalty expected through 2041

frexalimab


	Slide Number 1
	Slide Number 2
	Slide Number 3
	Slide Number 4
	Slide Number 5
	Slide Number 6
	Slide Number 7

