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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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Expanding Teva partnership with R&D funding on TEV-‘408

1
TEV-‘408 – potential BIC anti IL-15 
mAB for autoimmune diseases

Emerging Phase 1b vitiligo data 
support potential BIC efficacy 

Attractive subcutaneous profile with 
potential for quarterly dosing

Phase 2b vitiligo trial targeted to 
begin in 2026

Phase 2a celiac results in H2 2026

2
Significant unmet patient need in 
lead indication vitiligo

Chronic skin condition causing areas of 
skin to lose pigmentation

Significant impact on mental, 
emotional and social health

~3m U.S. prevalence and RP estimates 
>1m patients diagnosed(1)

Opzelura (2x daily topical cream) – use 
restricted to 10% of the body’s surface 
and the only FDA approved therapy 

3
Deal structure provides attractive 
risk/reward

$75m for Phase 2b vitiligo study and 
up to $425m option to fund Phase 3

RP sees blockbuster sales potential 
for TEV-‘408 in vitiligo, with upside 
from additional indications

Transaction expected to deliver 
unlevered IRR in the teens

BIC: best-in-class; mAB: monoclonal antibody;
1. Royalty Pharma claims analysis



4

R&D funding collaboration on key pipeline program

RP option to scale investment following Phase 2b resultsDeal structure drives attractive risk/reward

• Up to $500m to co-fund development of TEV-‘408 for vitiligo 

• $75m in funding over time to support Phase 2b development

• Royalty Pharma option to provide up to $425m in additional 
funding following Teva’s decision to proceed to Phase 3

• Royalty Pharma entitled to royalties on annual worldwide net 
sales and milestone payments 

• Expected to deliver unlevered IRR in the teens, consistent 
with our target for development-stage therapies

2026

Royalty Pharma provides 
$75m for Phase 2b study

Teva provides TEV-‘408 Phase 
2b vitiligo results, decision to 
move into Phase 3

Royalty Pharma option 
to provide $425m in 
additional funding

Royalty Pharma and 
Teva may co-fund 
pivotal program

De-risking event
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Vitiligo – underserved autoimmune condition with high unmet need

FDA: Food and Drug Administration; EMA: European Medicines Agency
1. Gandhi et al. JAMA Dermatol 2021
2. Incyte press release, July 18, 2022 and April 20, 2023.

Visible depigmentation from melanocyte destructionDisease background

• Vitiligo is driven by cytotoxic T-cells causing melanocyte destruction 
and visible depigmentation

• Potentially manifested on the skin (hands, feet, arms, face, etc.), hair 
and inside of the mouth or nose

• Estimated to affect ~0.5% to 2% of global population(1), with 
significant impact on mental, emotional and social health

• Incyte’s Opzelura, a topical JAK inhibitor applied twice-daily, is the 
only therapy to receive FDA/EMA approval (granted in 2022/2023)(2)

• Standard of care therapy includes topicals (Opzelura, corticosteroids, 
calcineurin inhibitors) and phototherapy, which have limited efficacy 
and durability
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TEV-‘408 – potential first- & best-in-class IL-15 for autoimmune diseases

I&I: Immunology & Inflammation
1. Other autoimmune diseases in addition to vitiligo and celiac disease include eosinophilic esophagitis, alopecia areata, atopic dermatitis, Sjogren’s syndrome, systemic lupus erythematosus and rheumatoid arthritis, among others.
2. Royalty Pharma vitiligo patient survey
3. Royalty Pharma claims analysis.

✓

Potential for best-in-class 
efficacy and durability

Attractive profile

Self-administered 
subcutaneously with potential 
for quarterly dosing

High priority

Teva developed therapy fueling 
Teva’s “Pivot to Growth” 
strategy

Broad potential

IL-15 believed to play a key 
role in various T-cell driven I&I 
diseases(1)

✓

No approved systemic 
therapies

High prevalence

>1M U.S. prevalent patients 
and ~365,000 patients/year 
receiving care for vitiligo(3)

~70%

Of patients in RP survey either 
very or extremely motivated to 
treat their vitiligo(2)

Market growth

Underserved market with only 
~125,000 U.S. patients on 
systemic or branded therapy(3)

Market dynamics in vitiligoTEV-‘408 an attractive R&D funding candidate
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