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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.
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Tividenofusp alfa synthetic royalty funding 

1
Denali’s tividenofusp alfa for 
Hunter syndrome (MPS II)

Hunter syndrome: genetic orphan 
lysosomal storage disease that 
damages multiple organs and 
tissues, including the brain

Tividenofusp alfa: enzyme 
replacement therapy enabled by 
Denali’s TransportVehicle platform 
to cross blood brain barrier

PDUFA date of April 5, 2026 for 
accelerated approval(1)

2
First potential FDA-approved therapy 
for MPS II addressing brain & periphery

Elaprase (standard of care enzyme 
replacement therapy) does not address 
neurological symptoms 

Tividenofusp alfa Phase 1/2 results 
normalized key biomarkers of 
neurological and peripheral disease(2)

Phase 2/3 confirmatory results in 2027 
to support global approval(3)

3
Established market opportunity

>2,000 patients globally with ~500+
patients in the U.S.(4)

Market validated by Takeda’s 
Elaprase (~$650m global sales)(5)

Consensus tividenofusp alfa sales of 
$575 million by 2035(6)

Expect unlevered IRR in the low 
double digits to low teens under a 
range of scenarios

MPS II: Mucopolysaccharidoses Type II; PDUFA: Prescription Drug User Fee Act; IRR: internal rate of return
1. Denali Therapeutics press release, October 13, 2025.
2. Denali Therapeutics press release, February 6, 2025.
3. Stifel Healthcare conference transcript, November 12, 2025.
4. Baird Healthcare conference transcript, September 9, 2025.
5. Takeda Q4 financial results, May 8, 2025.
6. Visible Alpha unadjusted consensus sales, December 1, 2025.
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Acquired synthetic royalty on tividenofusp alfa for Hunter syndrome

IRR: internal rate of return; FDA: Food and Drug Administration; EMA: European Medicines Agency; MPS II: Mucopolysaccharidoses Type II
1. Phase 2/3 COMPASS study is enrolling patients with MPS II in North America, South America and Europe to support global approval. Participants are randomized 2:1 to receive either tividenofusp alfa or idursulfase, respectively. Cohort A enrolled 42 patients with 
neuronopathic MPS II and Cohort B is enrolling patients with non-neuronopathic MPS II.
2. Visible Alpha unadjusted consensus sales, December 1, 2025. 

Tividenofusp alfa consensus sales(2)

($ in millions)
Up to $275m to acquire a royalty on Denali’s tividenofusp alfa

2026 2034

• $200m payment to Denali on FDA accelerated approval and $75m 
on EMA approval if achieved by December 31, 2029

• Entitled to 9.25% royalty on worldwide net sales

• Royalty payments to Royalty Pharma cease upon reaching a 
multiple of 3.0x, or 2.5x if achieved by first quarter of 2039

• Phase 2/3 COMPASS confirmatory results vs. active comparator 
expected in 2027 to support global approval(1)

• Transaction expected to deliver unlevered IRR in the low double 
digits to low teens under a range of scenarios
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Phase 1/2 clinical results support potential for accelerated approval

BBB: blood-brain barrier; CSF: cerebrospinal fluid; NfL: neurofilament light
1. Denali Therapeutics corporate presentation, November 2025.

Tividenofusp alfa achieved normalization of key brain biomarkers in addition to gains on measures of peripheral disease

Serum NfL 
(Biomarker of neuronal damage)(1)

CSF Heparan Sulfate
(Biomarker of neurological disease)(1)
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Denali’s TransportVehicle (TV) platform
(Engineered to optimize brain delivery)(1)

Replacement enzyme

Enzyme fused 
to Fc

Transferrin receptor 
(TfR) binding site to 
cross blood brain 
barrier



6

Tividenofusp alfa – addressing significant unmet patient need

U.S.: United States; EU: European Union; RoW: Rest of World; CNS: central nervous system
1. Denali Therapeutics corporate presentation, November 2025.
2. Jefferies Global Healthcare Conference transcript, November 18, 2025.
3. Burton, B.K., Jego, V., Mikl, J. et al. Survival in idursulfase-treated and untreated patients with mucopolysaccharidosis type II: data from the Hunter Outcome Survey (HOS). J Inherit Metab Dis 40, 867–874 (2017).
4. Takeda FY 2024 financial results, May 8, 2025.

>2,000
patients

Low life expectancyUltra rare disease Neurological symptoms

Patients are split ~1/3 in the 
U.S., EU and RoW(2)

Cognitive decline starts 
between 2-4 years old

Neuronopathic patients 
rarely survive beyond the 

second decade

~33 yrs>2/3t
s (median survival)

Market 
dynamics (patients globally)

(1) (1) (3)

Validated market

FY 2024 global sales for 
Takeda’s Elaprase

$650m
(Elaprase sales)

(4)

(of patients have 
neurological disease)
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