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Forward Looking Statements

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 these statements by forward-looking words 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 and other comparable terminology. 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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Key messages

Amgen’s Imdelltra, a first-in class targeted 
immunotherapy, received accelerated approval 
(May 2024) for small cell lung cancer (SCLC)

Significant unmet need in SCLC; median survival 
of ~12 months following initial therapy and 5-
year survival of 7% across all stages(1)

Treatment options in SCLC limited and provide 
only modest benefit beyond chemotherapy

Imdelltra addresses high 
unmet need in SCLC

1

Imdelltra reduced risk of death by 40% vs. 
standard-of-care chemotherapy in 2L+ SCLC

Imdelltra seeing broad physician uptake as 
comfort with safety profile grows(2)

Additional studies ongoing in first-line SCLC and 
other DLL3-expressing tumors

Transformative Phase 3 
clinical results

Rapid launch driven by Amgen with strong 
first-mover advantage and aggressive 
clinical development strategy

Multi-blockbuster potential with consensus 
sales of ~$520m in FY2025 projected to 
grow to >$2.8bn in FY 2035(3)

Royalty duration expected until 2038-2041

Transaction expected to deliver unlevered 
IRR in the low-double digits

Rapid uptake and multi-
blockbuster potential

1 2 3

2L: second-line; DLL3: Delta-like ligand 3
1. Amgen presentation, May 2024.
2. Cytokine release syndrome (CRS) and immune effector cell-associated neurotoxicity syndrome (ICANS) with Imdelltra was primarily low grade and manageable with supportive care.
3. Visible Alpha consensus as of August 2025.
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Acquired royalty on Amgen’s Imdelltra for small cell lung cancer

• Up to $950m for portion of BeOne’s approved, uncapped royalty in 
Amgen’s Imdelltra for extensive-stage small cell lung cancer

▪ $885m upfront payment
▪ Approximately 7% royalty on worldwide net sales(2)

▪ Royalty duration expected through 2038-2041

• Option structure provides BeOne added flexibility

▪ BeOne can sell additional portion of Imdelltra royalty to Royalty Pharma 
for up to $65m over next 12 months

• Transaction expected to deliver unlevered IRR in the low-double digits

1. Visible Alpha consensus as of August 2025.
2. Excludes greater China. Includes royalty sharing with BeOne on annual net sales above $1.5 billion.

Amgen’s launch has outperformed consensus(1)

(Imdelltra sales; $ in billions)
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Imdelltra is transforming the SCLC treatment paradigm

SCLC: small cell lung cancer; SoC: standard of care; OS: overall survival: RT: Radiation therapy; PDL1: Programmed Cell Death Ligand 1 
1. Overall survival curve data from the New England Journal of Medicine article (“Tarlatamab in Small-Cell Lung Cancer after Platinum-Based Chemotherapy”) published on June 2, 2025 and the 2024 World 
Conference Lung Cancer DeLLphi-301 Phase 2 extended follow-up.

Imdelltra OS benefit has impressive durability(1) SCLC treatment paradigm

First-line
(limited-stage)

Second-line
(extensive-stage)

Chemotherapy + RT

PDL1 or PDL1 + 
Zepzelca

PDL1

Imdelltra

Zepzelca

Platinum (rechallenge)

Other cytotoxic agents

Positive DeLLphi-304 confirmatory results to support full U.S. approval and geographic expansion outside the U.S.
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Imdelltra Phase 2 (DeLLPhi-301)

Imdelltra Phase 3 (DeLLPhi-304)

SoC chemotherapy (DeLLPhi-304)

Imdelltra reduced 
risk of death by 
40% in Phase 3

Imdelltra Imdelltra

Phase 3 studies ongoing
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Royalty Pharma sees multi-blockbuster potential

Additional opportunities
(Clinical studies ongoing)

Extensive-stage 2L+ SCLC
(Imdelltra approved) 

>8,000-10,000 U.S. patients/year(1)

DeLLphi-304 (Phase 3)
DeLLphi-301 (Phase 2)

Other DLL3-expressing tumors

TARLANEC (Phase 3 IIT)(2)

~27,000 U.S. patients/year(1)

DeLLphi-305 (ES - maintenance)
DeLLphi-312 (ES - induction)

DeLLphi-306 (LS - maintenance)

1L: first-line; 2L: second-line; SCLC: small cell lung cancer; ES: extensive-stage; LS: limited-stage; DLL3: Delta-like ligand 3
1. Amgen presentation, May 2024.
2. Investigator Initiated Trial in Neuroendocrine Carcinoma. 

First-line SCLC
(Phase 3 studies ongoing)

RP sees significant commercial opportunity in the approved 2L+ SCLC indication with high conviction in first-line label expansion



8

Imdelltra to enhance RP long-term growth and diversification

Q2 2024 Q2 2025
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2024 2035

Consensus sales of >$2.8bn by 2035(1)

(Imdelltra sales; $ in billions)
Amgen’s Imdelltra is seeing rapid uptake(1)

(Imdelltra sales; $ in millions)

$3

$21

$48

$65

$95

1. Visible Alpha consensus as of August 2025

$27
Imdelltra consensus sales (pre-quarter)

Imdelltra U.S. sales

$107

$79

Imdelltra RoW sales

Amgen is driving rapid uptake of Imdelltra in the U.S., which is also off to a strong launch internationally
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