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Forward looking statements & Non-GAAP Measures

¢Ƙƛǎ ǇǊŜǎŜƴǘŀǘƛƻƴ Ƙŀǎ ōŜŜƴ ǇǊŜǇŀǊŜŘ ōȅ wƻȅŀƭǘȅ tƘŀǊƳŀ ǇƭŎ όǘƘŜ ά/ƻƳǇŀƴȅέύΣ ƛǎ ƳŀŘŜ ŦƻǊ ƛƴŦƻǊƳŀǘƛƻƴŀƭ ǇǳǊǇƻǎŜǎ ƻƴƭȅ ŀƴŘ ŘƻŜǎ ƴot 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 statementǎ ǘƘŀǘ ŎƻƴǎǘƛǘǳǘŜ άŦƻǊǿŀǊŘ-ƭƻƻƪƛƴƎ ǎǘŀǘŜƳŜƴǘǎέ 
as that term is defined in the United States Private Securities Litigation Reform Act of 1995, including statements that expressǘƘŜ /ƻƳǇŀƴȅΩǎ ƻǇƛƴƛƻƴǎΣ ŜȄǇŜŎǘŀǘƛƻƴǎΣ ōŜƭƛŜŦǎΣ 
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 statemŜƴǘǎ ōȅ ǘŜǊƳƛƴƻƭƻƎȅ ǎǳŎƘ ŀǎ άŀƴǘƛŎƛǇŀǘŜΣέ 
άƛƴǘŜƴŘΣέ άōŜƭƛŜǾŜΣέ άŜǎǘƛƳŀǘŜΣέ άǇƭŀƴΣέ άǎŜŜƪΣέ άǇǊƻƧŜŎǘΣέ άŜȄǇŜŎǘΣέ άƳŀȅΣέ άǿƛƭƭΣέ άǿƻǳƭŘΣέ άŎƻǳƭŘέ ƻǊ άǎƘƻǳƭŘΣέ ǘƘŜ ƴŜƎŀǘƛve of these terms or similar expressions. Forward-looking 
ǎǘŀǘŜƳŜƴǘǎ ŀǊŜ ōŀǎŜŘ ƻƴ ƳŀƴŀƎŜƳŜƴǘΩǎ ŎǳǊǊŜƴǘ ōŜƭƛŜŦǎ ŀƴŘ ŀǎǎǳƳǇǘƛƻƴǎ ŀƴŘ ƻƴ ƛƴŦƻǊƳŀǘƛƻƴ ŎǳǊǊŜƴǘƭȅ ŀǾŀƛƭŀōƭŜ ǘƻ ǘƘŜ /ƻƳǇŀƴȅΦ Iowever, these forward-looking statements are 
ƴƻǘ ŀ ƎǳŀǊŀƴǘŜŜ ƻŦ ǘƘŜ /ƻƳǇŀƴȅΩǎ ǇŜǊŦƻǊƳŀƴŎŜΣ ŀƴŘ ȅƻǳ ǎƘƻǳƭŘ ƴƻǘ ǇƭŀŎŜ ǳƴŘǳŜ ǊŜƭƛŀƴŎŜ ƻƴ ǎǳŎƘ ǎǘŀǘŜƳŜƴǘǎΦ CƻǊǿŀǊŘ-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 
ǳƴŘǳŜ ǊŜƭƛŀƴŎŜ ƻƴ ǎǳŎƘ ǎǘŀǘŜƳŜƴǘǎΦ aŀƴȅ ƻŦ ǘƘŜǎŜ Ǌƛǎƪǎ ŀǊŜ ƻǳǘǎƛŘŜ ƻŦ ǘƘŜ /ƻƳǇŀƴȅΩǎ ŎƻƴǘǊƻƭ ŀƴŘ ŎƻǳƭŘ ŎŀǳǎŜ ƛǘǎ ŀŎǘǳŀƭ ǊŜǎǳƭǘs 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 andother 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 thedate 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, 
ǇƭŜŀǎŜ ǎŜŜ ǘƘŜ /ƻƳǇŀƴȅΩǎ ǊŜǇƻǊǘǎ ŀƴŘ ŘƻŎǳƳŜƴǘǎ ŦƛƭŜŘ ǿƛǘƘ ǘƘŜ ¦Φ{Φ {ŜŎǳǊƛǘƛŜǎ ŀƴŘ 9ȄŎƘŀƴƎŜ /ƻƳƳƛǎǎƛƻƴ όά{9/έύ ōȅ ǾƛǎƛǘƛƴƎ 95DAR ƻƴ ǘƘŜ {9/Ωǎ ǿŜōǎƛǘŜ ŀǘ www.sec.gov.

Also, this presentation will include certain financial measures that were not prepared in accordance with U.S. generally accepteŘ ŀŎŎƻǳƴǘƛƴƎ ǇǊƛƴŎƛǇƭŜǎ όάD!!tέύΦ !ŘŘƛǘƛƻƴŀƭ 
information regarding non-GAAP liquidity measures can be found in the Appendix. Any non-U.S. GAAP liquidity measures presented are not, and should not be viewed as, 
substitutes for measures required by GAAP, have no standardized meaning prescribed by GAAP and may not be comparable to the calculation of similar measures of other 
companies. 

http://www.sec.gov/
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Ourvision
Tobe the leadingpartner 

funding innovation
in life sciences

Ourmission
By collaborating to 

accelerate innovation, 
we enable our 

partners to transform 
patient lives
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Royalty Pharma: A unique way to invest in biopharma

Long duration, diversified portfolio

~13 15
year portfolio duration with 

track record of growing through 
royalty expirations

blockbusters (>$1bn in 
annual sales) in portfolio(4)

Compounding growth through value creation

top-line CAGR expected 
over this decade(2)

10%+

Market leader and pioneer

Significant funding opportunity

Strong track record Efficient business model

~56% Low-teens

~13% ~7-8% ~$2.8 billion

share of pharmaceutical 
royalty market(1)

years of compounding value
28

>$1 trillion
capital required for biopharma 
innovation over next decade

$10-12 billion
RP expected capital deployment 
from 2022-2026; path to double 

this longer term(5)

% average unlevered IRR over 
multiple decades, high-teens or 

better with conservative leverage(3)

top-line CAGR achieved 
between 2010-2020

cost of capital even with 
higher rates

2024 top line; 87% Adjusted EBITDA 
margins, providing consistent and 

growing cash flow to be redeployed(6)

History
of identifying most 

transformative products 

(Nasdaq: RPRX)

bƻǘŜΥ ά¢ƻǇ ƭƛƴŜέ ǊŜŦŜǊǎ ǘƻ wƻȅŀƭǘȅ tƘŀǊƳŀΩǎ tƻǊǘŦƻƭƛƻ wŜŎŜƛǇǘǎΦ мΦ wƻȅŀƭǘȅ tƘŀǊƳŀ ƳŀǊƪŜǘ ǎƘŀǊŜ ŦǊƻƳ нлмнς2024; internal estimates of biopharma royalty market based on announced transactions. 2. Royalty Pharma 
top-ƭƛƴŜ /!Dw ƛƴŎƭǳŘŜǎ ƛƴŎƭǳŘŜǎ ŦǳǘǳǊŜ ƛƴǾŜǎǘƳŜƴǘǎΦ wƻȅŀƭǘȅ tƘŀǊƳŀΩǎ ƎǊƻǿǘƘ ǘŀǊƎŜǘ ǇǊƻǾƛŘŜŘ ŀǘ aŀȅ нлнн LƴǾŜǎǘƻǊ 5ŀȅΦ {ŜŜ ǎƭƛŘŜ 67 for additional details. 3. Returnsreflect a combination of actual results and 
estimated projected returns for investments based on analyst consensusus sales projections (where applicable). IRR (or returns) are calculated using total cash outflows and total cash inflows, in each case including 
royalties, milestones and other cash flows. See slide 67 for additional details. 4. Based on 2023 end market sales and excludes products tied to recently expired royalties. 5. Royalty PƘŀǊƳŀΩǎ ŎŀǇƛǘŀƭ ŘŜǇƭƻȅƳŜƴǘ ǘŀǊƎŜǘ 
provided at Investor Day. See slide 67 for additional details. 6. Based on preliminary unaudited fourth quarter 2024 results and subject to completion of the companȅΩǎfinancial statements.
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Deep network across the biopharma ecosystem

Leading provider of funding solutions for life sciences innovation

Academic institutions Non-profits

Global pharmaceuticalsSmall / mid-cap biotechnology



71. Including equity investments. 

Acquire existing royalties on market-
leading or late-stage development 

therapies with high commercial potential

Existing royalties Synthetic royalties /
R&D funding

Acquire royalties by facilitating M&A transactions

M&A related

Launch & 
development capital(1)

Additional funding in exchange 
for long-term payment streams

1 2 3

Adjacencies

4

[ŜǾŜǊŀƎŜ ǘŜŀƳΩǎ ŎŀǇŀōƛƭƛǘƛŜǎ ƛƴ ōǳǎƛƴŜǎǎ ŀŘƧŀŎŜƴŎƛŜǎ

Acquire newly-created royalties on 
approved or late-stage development 

therapies with strong proof of concept 
and high commercial potential 

5

Clear strategic plan to drive robust and value-enhancing growth
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!ŘǾŀƴŎƛƴƎ ƻǳǊ ǇŀǊǘƴŜǊǎΩ ŎƻǊŜ Ƴƛǎǎƛƻƴ ǿƛǘƘ ǿƛƴ-win solutions 

ÅDiversification of asset portfolio

ÅNon-dilutive funding for business growth and investment

ÅUpfront capital today in exchange for a long-dated stream of payments

ÅLaunch funding offers flexible, patient, long-term alternative financing

ÅLower cost of capital than selling equity and less restrictive than debt

ÅFunding for completion of development and commercialization of portfolio

ÅRetain operational control of development programs

ÅLower cost of capital than issuing equity

Potential benefits to partnerStructure

Existing 
royalties

Synthetic 
royalties

Launch & 
development 

capital

M&A
ÅMonetize non-strategic passive royalties to reduce net M&A price

ÅCapital provided through purchase of royalties and supplemental funding 
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Operating expenses 
όάDϧ!έύ Interest expense 

(Investment grade debt)

Return of capital 
(Dividends and share 

repurchases)

Portfolio
Receipts(1)

όάǘƻǇ-ƭƛƴŜέύ

Adjusted 
EBITDA(1)

Cash generated 
for deployment

Funding to 
partners

New royalty 
acquisitions

Biopharma

Sales of leading 
therapies

Diversified portfolio 
of royalties

1. See slide 67 for definitions. Refer to the Appendix for a GAAP to non-GAAP reconciliation. 

Large diversified royalty portfolio generates significant cash to redeploy in new royalties

Simple and efficient business model focused on cash flow

% of sales
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1. .ŀǎŜŘ ƻƴ ǇǊŜƭƛƳƛƴŀǊȅ ǳƴŀǳŘƛǘŜŘ ŦƻǳǊǘƘ ǉǳŀǊǘŜǊ нлнп ǊŜǎǳƭǘǎ ŀƴŘ ǎǳōƧŜŎǘ ǘƻ ŎƻƳǇƭŜǘƛƻƴ ƻŦ ǘƘŜ ŎƻƳǇŀƴȅΩǎ ŦƛƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎΤ ǎee slide 67 for definitions and for additional information.
2. wŜŦƭŜŎǘǎ ƛƴǘŜǊŜǎǘ ǇŀƛŘ ƴŜǘ ƻŦ ƛƴǘŜǊŜǎǘ ǊŜŎŜƛǾŜŘ ƻƴ ǘƘŜ ŎƻƳǇŀƴȅΩǎ ŎŀǎƘ ōŀƭŀƴŎŜΦ
3. Reflects weighted-average Class A ordinary shares outstanding in millions.

Internalization savings drives increased Portfolio Cash Flow

FY 2024(1)
$ in millions

Portfolio Receipts

Payments for operating and professional costs

Interest paid, net(2)

Portfolio Cash Flow (non-GAAP) ~87.6%

~8.4%

% Portfolio 
Receipts

~2,800

2,450-2,455

(230-240)

Adjusted EBITDA (non-GAAP) 2,560-2,570 ~91.6%

Share count(3) 594.1

Reduction to approximately 4-5% of Portfolio Receipts, compared to 
initial guidance of 8% to 9% in 2024

Amounts may not add due to rounding.

(110-115)

$3bn authorization; intend to repurchase $2bn of shares in 2025
Equity vests over 5 to 9 years

Cash savings will increase Portfolio Cash Flow

Cash savings will increase Adjusted EBITDA

Internalization impact

No impact

!ǎǎǳƳǇǘƛƻƴ ƻŦ ǘƘŜ aŀƴŀƎŜǊΩǎ ŘŜōǘ ǿƻǳƭŘ ƘŀǾŜ ƛƴŎǊŜŀǎŜŘ ƛƴǘŜǊŜǎǘ ǇŀƛŘ ōȅ 
~$20m in 2024 compared to guidance of ~$160m
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Track record of delivering strong growth 

Portfolio Receipts(1) Capital Deployment 
(annual average)

~2.7x

$1.05bn

$2.8bn

2012 2024(2)

+59%

$1.51bn

$2.39bn

2012-2018 2019-2024(2)

See slide 67 for additional information.
1. Portfolio Receipts for periods 2020 and earlier are pro forma for current non-controlling interests. 
2. .ŀǎŜŘ ƻƴ ǇǊŜƭƛƳƛƴŀǊȅ ǳƴŀǳŘƛǘŜŘ ŦƻǳǊǘƘ ǉǳŀǊǘŜǊ нлнп ǊŜǎǳƭǘǎ ŀƴŘ ǎǳōƧŜŎǘ ǘƻ ŎƻƳǇƭŜǘƛƻƴ ƻŦ ǘƘŜ ŎƻƳǇŀƴȅΩǎ ŦƛƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎ. 
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1. Growth rates are presented on a pro forma basis. See slide 67 for definition and additional information.
2. .ŀǎŜŘ ƻƴ ǇǊŜƭƛƳƛƴŀǊȅ ǳƴŀǳŘƛǘŜŘ ŦƻǳǊǘƘ ǉǳŀǊǘŜǊ нлнп ǊŜǎǳƭǘǎ ŀƴŘ ǎǳōƧŜŎǘ ǘƻ ŎƻƳǇƭŜǘƛƻƴ ƻŦ ǘƘŜ ŎƻƳǇŀƴȅΩǎ ŦƛƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎ.

Q2

2020(1)

Q3 Q4 Q1

2021

Q2 Q3

Royalty Receipts
(year/year growth; $ in millions)

Q4 Q1

2022

Q2 Q3 Q4 Q1

2023

Q2 Q3 Q1Q4

2024

+19%
+12% +11% +35%

+4%

+14% +10%

+16%

+11%

+9% +12%
+6%

+7%

+9% +10%

+14%

Q2

+11%

Q1

-7%

$605

$705

$651$637

$545

$616
$593$584

$511

$581

$530$537

$462
$500$482$472

$445

$371

Portfolio 
Receipts

$608$717$736$637$1,131 $545$1,064$597$524$605$543$587$475$524$484$472$462$382

Q3

+15%

$732

$735

~+13%+8%+12%+15%

Q4(2)

~+12%

~$730

~$740

Unique business model powering strong growth since IPO
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1.0 2.0 3.0

Fund Structure
1996 to 2003

Ongoing Business
2004 to 2011

Public Company (IPO) in June 2020
Inaugural Bond Issuance in August 2020(1)

4.0

Ongoing Business
2012 to 2020

Third-party royalties (approved)

M&A related

Synthetic royalties / R&D funding

Third-party (development-stage)

M&A

Third-party royalties (approved)

ÅFunded only with equity

ÅAchieved proof-of-concept

ÅFocused on 3rd party royalties 
in approved products

ÅLowered cost of capital with 
leverage

ÅExpanded to M&A related 
royalties

ÅDevelopment stage products

ÅCreated synthetic royalties

ÅAdded supplemental funding

ÅGrew team and scaled business

ÅSignificantly scale business

ÅSelectively add adjacencies

Increased share of
>$4 trillion market 

opportunityThird-party royalties (approved)

~$5bn

~$300m

~$13bn

~$12bn
Capital Deployed

June 2020 ςFY 2024

Source: Internal estimates. Data reflects actual cash deployed for transactions.
1. Aggregate of $6.0 billion senior unsecured notes with weighted-average maturity of approximately 12.5 years and weighted-average coupon of 2.125%.

Innovative business model supports biopharma ecosystem
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Strong competitive moat in biopharma royalty funding

Business model Scale Platform

ÅPublicly traded company

ÅLong royalty durations

Å~7-8% cost of capital

Å~3.1% cost of debt(1)

ÅPortfolio >45 products

ÅLarge investment capacity

ÅDeep capital markets access

ÅAbility to leverage portfolio

ÅLong-tenured team 

ÅSingular biopharma focus

ÅLong collaboration history

ÅDeep industry relationships

ÅPartner of choice

Other 
Royalty 
Buyers

ÅSerial fund structures

ÅOften shorter royalty durations

ÅHigh-single to double-digit cost of 
capital

ÅMulti-strategy

ÅNew to industry

ÅSmaller, concentrated portfolios

ÅFunded with significantly more 
expensive private debt and equity 

1. Weighted average coupon.
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Return 
of capital

Capital 
deployment

Capital 
allocation

CapitalDeployment
$10-$12billion expected capital 
deployment,2022-2026

>$15billionannouncedvalue 
of transactionssince2020

Consistentattractivereturns 
meaningfully abovecostof capital

Returns

Growth& Duration

Weighted average portfolio duration 
of approximately 13 years

11-14%PortfolioReceipts CAGR,
2020-2025; 10% or more, 2020-2030

Diversified portfolio of >45 royalties

Returnof capital
~3%annualdividendyieldwith 
commitment to mid single digit growth

Opportunistic share repurchases

Returns

Capital
deployment

Growth & 
Duration

Capital
allocation

Return of 
capital

Simple business model drives compounding growth

See slide 67 for definitions and factors that may impact our long-term outlook.

Mix of approved and development-
stage therapies with strong PoC

Targeting low teens blended 
unlevered returns with high teens or 
better levered returns
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Significant accomplishments since IPO

$13bn

~56% 

Announced deal value (prior 4 years)

Portfolio Receipts(1)

CAGR: compound annual growth rate.
1. See slide 67 for definitions. Portfolio Receipts of $1.8 billion are for the period ended December 31, 2020.
2. .ŀǎŜŘ ƻƴ ǇǊŜƭƛƳƛƴŀǊȅ ǳƴŀǳŘƛǘŜŘ ŦƻǳǊǘƘ ǉǳŀǊǘŜǊ нлнп ǊŜǎǳƭǘǎ ŀƴŘ ǎǳōƧŜŎǘ ǘƻ ŎƻƳǇƭŜǘƛƻƴ ƻŦ ǘƘŜ ŎƻƳǇŀƴȅΩǎ ŦƛƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎ.
3. The 2020-2025 Portfolio Receipts CAGR of 6-9% was provided on August 12, 2020. The 2020-2025 Portfolio Receipts CAGR of 11-14% was provided at May 17, 2022Investor Day. The increase is calculated 

using the midpoint of each of the Portfolio Receipts outlook ranges. See slide 67 for factors that may impact our outlook.
4. Capital deployment target of >$7bn provided on August 12, 2020. Capital deployment target of $10-12bn provided at May 17, 2022Investor Day.See slide 67 for factors that may impact our capital 

deployment target. ¢ƘŜ ƛƴŎǊŜŀǎŜ ƛǎ ŎŀƭŎǳƭŀǘŜŘ ǳǎƛƴƎ ǘƘŜ ƳƛŘǇƻƛƴǘ ƻŦ ǘƻŘŀȅΩǎ р-year capital deployment target range.
5. Development-stage therapies for 2020 period is as of November 2020; development-stage therapies for the today period is as of January 2025.
6. Full time employees of our Manager for the 2020 period is as of December 31, 2019; full time employees of our Manager for thetoday period is as of December 31, 2024.
7. In-depth opportunity reviews of 50 is for the period ended December 31, 2020and 99 is for the period ended December 31, 2024.

2020-2025 Portfolio Receipts CAGR outlook(3)

Capital 
Deployment

Growth

Portfolio

Increase2020 2024

Platform

5-year capital deployment target(4) $10-12bn>$7bn

$8.2bn

$1.8bn(2) ~$2.8bn

6-9% 11-14%

New therapies added (prior 4 years)

Development-stage therapies(5)

Full time employees(6)

In-depth opportunity reviews(7)

>65%

>55%

3118 ~72%

143 >4x

9935 >2.8x

9950 98%

~1.6x
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Industry fragmentation and complexity drive royalty creation

Li
ce

ns
e License

License & Partner, M&A

Royalties

Royalt ies

Academia / non-profit

BiotechsLarge Pharma
Ro

ya
lti

es

Synthetic
royalties

Synthetic 
royalties, 

L&D capital(~25 companies)

(>5,000 labs)

(>8,000 companies)

L&D: launch & development capital
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Source: Bloomberg, Visible Alpha and CapIQ
1. Based on estimates from Research America and internal Royalty Pharma analysis.
2. Based on Evaluate Pharma as of January 2024.

Biopharma ecosystem cumulative R&D spend over next decade Global pharma market(2)

Entire biopharma ecosystem drives our pipeline

by 
unprofitable
biopharma 

(including SG&A)

>$1 trillion
by 

profitable
biopharmas

>$2 trillion

by
academic, 
non-profits

Synthetic royalties, 
launch & development
capital

Synthetic royalties

Third-party royalties

>$2 trillion
Biopharma revenues (2033e)

>$1 trillion(1)

Third-party royalties

Third-party royalties

Significant opportunity to fund biopharma innovation
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Royalty Pharma is the leader in royalty transactions 

Other royalty buyerRoyalty Pharma #2 royalty buyer

Biopharma royalty market size and share by transaction value, 2012-2024(1)

1. Internal estimates of historical biopharma royalty market size based on announced transactions; size of blocks are relative to total announced value in each deal size range.

Royalty Pharma has maintained a majority overall share since 2012 and is the go-to partner for larger transactions

26%

53%

83%

7%

21%

>$500m$250-500m<$250m

$25bn$11bn$17bn

21%

4%
52%

9%

81%

10%
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500

500

500

500

510

525

550

609 

650 

650 

650 

700 

700 

750 

761 

827 

905 

1,125 

1,146 

1,150 

1,297 

1,500 

1,575 

1,653 

2,850 

3,352 

Royalty Pharma dominates large royalty transactions
wƻȅŀƭǘȅ ǘǊŀƴǎŀŎǘƛƻƴǎ җϷрллƳ
(announced value; $ in millions)

aŀǊƪŜǘ ǎƘŀǊŜ ƻŦ ŘŜŀƭǎ җϷрллƳ

23% (6 Deals)77% (20 Deals)

Note: transaction size excludes equity and debt investments
1. Products representative of royalties on franchises include Trikafta(CF Franchise). 2. Products representative of royalties on franchises include Januvia (DPP-IVs). 3. Transaction value also includes 
ampreloxetine. 4. Transaction value also includes amount paid for royalties on gantenerumab/trontinemab, otilimab, pelabresib, tulmimetostat. 5. R&D funding deal with Pfizer announced April 
2023. 6. Deal value includes estimated transaction costs. 7. OMERS acquisition of Crysvitaroyalties announced July 2022. 

Lead product Transaction size

Trikafta(1)

Tremfya(4)

Tysabri

Acquiror

Leqvio

Evrysdi

Trelegy(3)

Keytruda

Xtandi
Spinraza/pelacarsen

Promacta
Tecfidera

Humira
Lyrica
Evrysdi

Trikafta(1)

Remicade
Januvia(2)

Tecfidera

Others

Post-IPO

Undisclosed(5)

(by count)

frexalimab(6)

Flu program

Voranigo

acoramidis
Crysvita(7)

Other
Other

Other

Other

Other
Other

Cobenfy

Adstiladrin
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Long duration portfolio consistently replenished

~13 year weighted average royalty portfolio duration

IPO: initial public offering

Duration of portfolio
(Today)

>90%

Beyond 
2030

(by present value)

Duration of royalties acquired

2020-2023

~95%

Beyond 
2030

(by present value)

Duration of portfolio
(At IPO)

~70%

(by present value)

Beyond 
2030

+ =
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Strong early performance from recent transactions(1)

oHCM: obstructive hypertrophic cardiomyopathy; UC: ulcerative colitis; PNH: paroxysmal nocturnal hemoglobinuria; SMA: Spinal muscular atrophy; NDA: New Drug Application
1. Recent transactions include transactions since 2020. 2. Consensus sales sourced from Visible Alpha as of January 2025 and includes therapies with consensus available at the time of the deal and now. 
3. Change in Orladeyoconsensus sales is from date of initial BioCrysttransaction (December 7, 2020). 4. Change in Evrysdiconsensus sales is from date of initial PTC transaction (July 20, 2020). 5. Change in 
Erleadaconsensus sales is from date of second Erleadatransaction (June 5, 2023). 6. Reflects U.S. sales of Skytrofa. 7. Blueprint Medicines press release, January 8, 2024. 8. Teva reported positive Phase 3 
efficacy results on May 8, 2024. Long-term safety data is expected in H1 2025. 9. In October 2024, Merck updated its public disclosures to remove MK-8189 from its pipeline chart and Royalty Pharma does 
not anticipate making a further investment in this program. 

86%

35%

30%

-18%

-20%

-37%

CF franchise

(3)
34%

33%

7%

-1%

Percent change in 2025 consensus sales(2) since acquisition
(Transactions since 2020; approved therapies)

Discontinued development and marketing excluding U.S. & China(7)

7%

(4)

Development-stage therapies
(Transactions since 2020; select events)

Tremfya

gantenerumab

Cobenfy

aficamten

pelabresib

/ǊƻƘƴΩǎ ŘƛǎŜŀǎŜ

schizophrenia

oHCM

myelofibrosis

Phase 3 results

Phase 3 results

FDA approval

Phase 3 results

Therapy Indication Event Status

Zavzpret migraine FDA approval

Airsupra asthma FDA approval

Evrysdi SMA FDA approval

otilimab rheumatoid arthritis Phase 3 results

TEV-Ψтпф schizophrenia Phase 3 results(8)

11%

trontinemab
(gantenerumab brain shuttle)

!ƭȊƘŜƛƳŜǊΩǎ ŘƛǎŜŀǎŜPhase 1b/2a data

C
lin

ic
a

l
R

e
g
u
la

to
ry

28%

(5)

(6)

!ƭȊƘŜƛƳŜǊΩǎ ŘƛǎŜŀǎŜPhase 3 results

Voranigo glioma FDA approval

seltorexant depression Phase 3 results

BCX10013 PNH Phase 1 results

Tremfya ulcerative colitis FDA approval

MK-8189(9) schizophrenia Phase 2b data
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Industry leading exposure to blockbuster products

Biopharma peers
(median)

9

15

~1.7x

Sales >$3bn(1)

Sales of $1-3bn(1)

Portfolio includes premier products and franchises backed by strong support from marketers

Biopharma peers consist of Eli Lilly, Johnson & Johnson, Merck, Pfizer, AbbVie, Bristol Myers Squibb, Gilead, Amgen, Biogen, Vertex, Regeneron, Roche, Novartis, GSK, Sanofi, Novo Nordisk and 
AstraZeneca; blockbuster count based on 2023 data. 
1. Calculated based on 2024 Visible Alpha sales projections as of January 2025 and excludes products tied to recently expired royalties.
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Unique ability to invest in multiple products in the same classUnique ability to invest in multiple products in the same class

Royalty
Pharma

Oncology

NeuroscienceRare Disease

Diabetes

Cardiology

Hematology

Anti-TNFs: Anti-tumour necrosis factor antibodies; HIV: human immunodeficiency virus

olpasiran pelacarsen

Lipoprotein(a)

Spinal Muscular Atrophy

Anti-TNFs

MigraineProstate cancer

Multiple sclerosis

Portfolio agnostic to therapeutic area, modality and drug class

Immunology

Virology

HIV Schizophrenia

TEV-Ωтпф

frexalimab
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aficamten, omecamtiv, CK-586

Up to $1.13bn total funding

2017, 2022, 20243x2020, 2024

$1.16bn total funding

2x

Voranigo,                         

Up to ~$4.0bn total funding

2014, 20202x 2012, 2014

~$1.27bn total funding

Fumapharm

2x2018, 2018, 2019, 2020

Up to ~$835m total funding

, Zavzpret

4x

Repeat transactions highlight value of Royalty Pharma partnership

, BCX10013

Up to $325m total funding

2020, 20212x

Note: Funding amount includes equity investments

$300m total funding

2x 2023, 2024

, 

2020, 2023, 2024

Up to $2.15bn total funding

3x
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Capital deployed with repeat partners

(~$15bn of announcedtransaction value since 2020)

Repeat
partners

~$6bn 
(39%)

New 
partners

~$9bn 
(61%)

Deploying substantial capital with repeat partners

Multiple benefits to long-term partnerships

Speed of 
execution

Ability to transact 
quickly given strong 

base of existing 
knowledge

Information 
edge

Potentially in-depth 
access to product 

information, strategy, 
management

Probability of 
transacting

Strong existing 
relationships and 

already established 
roadmap for success

Growth with 
partner

Increases RP success 
rate and potential for 

future transactions with 
partner

Note: Announced transaction value excludes equity investments
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Xtandi
Trikafta
Tremfya
Entyvio
Evrysdi

Rituxan - blood cancer/immunology

Neupogen/Neulasta- supportive cancer care

Thalomid- blood cancer

Truvada- HIV

Lyrica- nerve pain

Humira/Remicade- immunology

Januvia- diabetes

Tecfidera/Tysabri- MS

Imbruvica- blood cancer

Kalydeco- cystic fibrosis

Xtandi - prostate cancer

Trikafta - cystic fibrosis

Tremfya- immunology

Cabometyx- kidney cancer

Entyvio- gastrointestinal

Evrysdi- spinal muscular atrophy

NurtecODT/Emgality- migraine

HIV: human immunodeficiency virus; MS: Multiple sclerosis; CV: Cardiovascular; oHCMΥ ƻōǎǘǊǳŎǘƛǾŜ ƘȅǇŜǊǘǊƻǇƘƛŎ ŎŀǊŘƛƻƳȅƻǇŀǘƘȅΤ !5Υ !ƭȊƘŜƛƳŜǊΩǎ ŘƛǎŜŀǎŜ 

Participating in most important waves of biopharma innovation

frexalimab - MS

pelacarsen/olpasiran- CV disease

Cobenfy- schizophrenia 

Voranigo- brain cancer

aficamten - oHCM

trontinemab - AD

Next exciting wave 
of biopharma innovation
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Royalty Debt Equity

Non-dilutive to equity / preserves equity upside

Customized and tailored funding solutions

LƴŘŜǇŜƴŘŜƴǘ ǾŀƭƛŘŀǘƛƻƴ ƻŦ ǘƘŜǊŀǇȅΩǎ ǾŀƭǳŜ ǘƻ ǇŀǘƛŜƴǘǎ

Share risk of development and/or commercialization

No financial covenants

Benefits to biopharma partner

Long-term alignment of interests

Synthetic royalties ςa compelling innovation with significant growth potential

Value add through proprietary analytics

Synthetic royalties are an attractive funding modality
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Source: Dealogic, Biomedtracker, internal estimates, Evaluate.
1. Includes capital raised through initial public offerings (IPOs), follow-on offerings, equity linked issuances and upfronts from licensing deals.
2. Royalty funding reflects announced value of transactions and includes associated equity investments.
3. Data reflects announced value of transactions, including milestones and contingent payments. Amount in 2024 also includes Cytokinetics development funding but excludes commercial launch funding. 

~$290bn biopharma industry funding(1,2)

(2020-2024)

Follow-on
equity offerings

IPOs

Licensing deals
(upfront)

Convertible Debt

Synthetic Royalties
(~4%)

Record year for RP synthetic royalty transactions
(Announced value)(3)

2020 2021 2022 2023

$375m

$775m

~2.5x

$294m

$664m

2024

$925m

Existing royalties

Synthetic royalty opportunity is large and rapidly growing
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Synthetic royalty market has room for significant expansion

Source: Dealogic, Biomedtracker, internal estimates, Evaluate.
1. Includes capital raised through initial public offerings (IPOs), follow-on offerings, equity linked issuances and upfronts from licensing deals.
2. Royalty funding includes upfront investment consideration, including acquisitions of synthetic royalties and associated equity investments.
3. 9ǎǘƛƳŀǘŜŘ ŎŀǇƛǘŀƭ ƴŜŜŘǎ ŦƻǊ ǘƻŘŀȅΩǎ ǳƴǇǊƻŦƛǘŀōƭŜ biopharmasbased on Visible Alpha, Dealogic, internal estimates.

(2019 to 2024)

Synthetic royaltiesTotal capital

~$9bn

>$290bn

~3%
penetration

Biopharma funding sources(1,2) Synthetic royalty opportunity
(Cumulative next 5 years(3))

~$19bn

~$38bn

8%4%
Illustrative synthetic royalty penetration rates

(Royalty Pharma + others)

>$470bn

Total capital

Opportunity to 
capture significant 

share of this 
growing market
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Providing needed capital for M&A transactions 

Mid-cap M&A Large pharma M&A Divestitures

Challenge

Our solution

Enable delivery of cash through 
synthetic royalty creation, third-party 
royalty monetization and/or launch 
and development capital

Cash flow constraints historically 
have meant equity is the primary 
funding source

Reduce net price of acquisition by 
monetizing non-strategic royalty 
assets at target companies 
acquired by large pharma

Finance the acquisition of assets 
that must be divested due to 
anti-trust concerns

Non-strategic assets at target 
companies may significantly 
increase acquisition price 

Increasing FTC scrutiny of M&A 
transactions may reduce 
attractiveness of target due to 
regulatory concerns

Examples Emerging opportunity 

FTC: Federal Trade Commission
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20%

30%

13%

26%

Total

~$1.6bn(4)

~$1.9bn(2)

~$3.8bn(3)

~$3.2bn(1)

Company % capital raised

RP partnership Debt Other / Pharma partnershipEquity

Significant benefits of diversified capital

Financial flexibilityǘŀƛƭƻǊŜŘ ǘƻ ŎƻƳǇŀƴȅΩǎ ƴŜŜŘǎ

Scale of capitalneeded may only be available through 
diversified sources

Optionality during all market environments

Proprietary insightspotentially shared on development 
program and/or commercial market

Long-term partner ǘƘŀǘ Ŏŀƴ ǎǳǇǇƻǊǘ ŎƻƳǇŀƴȅΩǎ ƴŜŜŘǎ 
throughout their growth journey

Note: estimates based on publicly available information as of date of announced transaction. Royalty Pharma partnerships assume fully drawn facilities and maximum transaction value. Other primarily includes 
upfront payments.
1. Capital raised since.ƛƻƘŀǾŜƴΩǎMay 2017 IPO. Only includes upfront payment from Pfizer partnership. 2. Capital raised since January 1, 2013. 3. Capital raised since Cytokinetics expanded license agreement 
with Amgen, June 12, 2013. 4. Capital raised since.ƛƻ/ǊȅǎǘΩǎDecember 2012 corporate restructuring to focus strategy on advancing hereditary angioedema program. 

wƻȅŀƭǘƛŜǎ ŀǊŜ ŀ ƎǊƻǿƛƴƎ ǇŀǊǘ ƻŦ ǎǳŎŎŜǎǎŦǳƭ ōƛƻǘŜŎƘΩǎ ŘƛǾŜǊǎƛŦƛŜŘ ŎŀǇƛǘŀƭ ǎǘǊǳŎǘǳǊŜ

New funding paradigm emerging for biopharma
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18%

51%
23%

16%

Pharma M&A

60%

32%

Source of deals(1)

Limited process(2) AuctionBilateral

1. Includes all Royalty Pharma transactions announced from January 2016 to March 2023; analysis of Schedule 14D-9s for pharma M&A transactions and includes biotech acquisitions 
greater than $1 billion in value (57 in total). Percentages are based on number of transactions.

2. Limited process is three or fewer parties involved in process.

Network of deep relationships

¢ǊŀŎƪ ǊŜŎƻǊŘ ƻŦ άǿƛƴ-ǿƛƴέ ƻǳǘŎƻƳŜǎ

Scale advantages

Strong record of value-enhancing acquisitions

Proprietary sourcing provides competitive advantage

Majority of Royalty Pharma transactions negotiated on a bilateral basis




