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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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Royalty funding agreement: Ziihera for HER2+ gastric & biliary tract cancer

1
Addressing high unmet need in 
gastric and biliary tract cancer

Jazz and BeOne’s Ziihera (HER2 
bispecific antibody): FDA accelerated 
approval for mBTC in November 2024

High unmet need in gastric cancer 
with a 5-year survival rate of <10%(1)

Target gastric cancer FDA submission 
in Q1’26, potential treatment 
guideline inclusion and H2’26 launch

2
Clinical results position Ziihera to 
become standard of care

In newly diagnosed gastric cancer, 
Ziihera improved overall survival by 5-7 
months at first interim analysis(1)

Remarkably long duration of response 
and manageable safety profile in 
gastric cancer

Phase 3 trials ongoing in HER2+ breast 
cancer

3
Multi-blockbuster sales potential 
drives attractive returns

Jazz oncology commercial footprint 
expected to drive strong launch

Approximately 8,000 HER2+ gastric 
cancer patients in the U.S.(1)

Ziihera consensus sales of ~$2.6bn 
by 2035(2)

Expected to deliver low double digit 
unlevered IRR, consistent with RP 
target for approved products

mBTC: metastatic biliary tract cancer; HER2: human epidermal growth factor receptor 2; IRR: internal rate of return
1. Jazz presentation (Zanidatamab: Pivotal Phase 3 HERIZON-GEA-01 Trial Results in Gastroesophageal Adenocarcinoma (GEA)), January 9, 2026.
2. Visible Alpha consensus as of February 26, 2026.
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Ziihera royalty acquisition overview

2025 2035

$0.7

$1.2

$1.6

$2.1

$2.3
$2.5

$2.6

Ziihera reported and consensus sales(3)

($ in billions)

mBTC: metastatic Biliary Tract Cancer; mGEA: metastatic Gastroesophageal Adenocarcinoma; FDA: Food and Drug Administration; EMA: European Medicines Agency; sBLA: Supplemental Biologics License Application; IHC3+: immunohistochemistry 3+ and refers 
to the highest level of HER2 protein expression; HER2: human epidermal growth factor receptor 2 
1. Royalty Pharma is providing $250 million to Zymeworks under a non-recourse royalty-backed note with repayments due from 30% of worldwide tiered royalties on Ziihera until fully repaid.
2. Royalty duration range shown is Royalty Pharma’s estimate as of the acquisition date for when the royalty will substantially end. There can be no assurances that our royalties will expire when estimated.
3. Visible Alpha consensus sales for Jazz Pharmaceuticals and BeOne Medicines as of February 26, 2026.

$1.9

Transaction overview Royalty terms

Transaction terms
• Acquired 30% of existing royalty on Ziihera(1)

• $250m upfront payment to Zymeworks(1)

Stakeholders
• Seller: Zymeworks
• Marketers: Jazz Pharma and BeOne Medicines

Ziihera regulatory status
• FDA / EMA approved for mBTC (IHC3+)
• Submit sBLA for HER2+ 1L mGEA in Q1’26

Therapeutic area
• Oncology

Royalty rate
• Upward tiering low- to mid-single digits
• Based on worldwide sales (all indications)

Royalty payments
• Begins Q2 2026 (based on Q1 2026 sales)

Structure
• Royalties cease at 1.65x multiple if achieved by 

December 31, 2033, or 1.925x thereafter

Royalty duration
• Estimated 2035-2038(2)

$0.03 $0.1

$0.4



Ziihera triplet Ziihera doublet Herceptin triplet Herceptin
doublet

Ziihera triplet Ziihera doublet Herceptin triplet Herceptin
doublet

Ziihera triplet Ziihera doublet Herceptin triplet Herceptin
doublet
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Gastric cancer results position Ziihera to become standard of care

mGEA: metastatic Gastroesophageal Adenocarcinoma
HERIZON-GEA-01, TOGA and KEYNOTE-811 results presented above reflect all patients, regardless of PD-L1 status. 
1. Jazz presentation (Zanidatamab: Pivotal Phase 3 HERIZON-GEA-01 Trial Results in Gastroesophageal Adenocarcinoma (GEA)), January 9, 2026.

Median duration of response(1)

(in months)
Median progression free survival(1)

(in months)
Median overall survival(1)

(in months)

26.4m
(HR = 0.72) 24.4m

(immature at 
analysis)

20.0m
(HR = 0.80)

13.8m
(HR = 0.74)

12.4m
(HR = 0.63)

12.4m
(HR = 0.65)

10.0m
(HR = 0.73)

6.7m
(HR = 0.71)

20.7m

14.3m

11.3m

6.9m

Ziihera + Tevimbra + Chemotherapy (HERIZON-GEA-01) 

Ziihera + Chemotherapy (HERIZON-GEA-01) 

Herceptin + Keytruda + Chemotherapy (KEYNOTE-811) 

Herceptin + Chemotherapy (TOGA) 
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Multi-blockbuster commercial opportunity underpinned by GEA

(annual patients)

Ongoing clinical trialsAccelerated approvalPositive top-line results

HERIZON-BTC-01 (Phase 2b)
HERIZON-BTC-302 (Phase 3)

HERIZON-GEA-01 (Phase 3)(2) EmpowHER-BC-303 (Phase 3)
EmpowHER-BC-208 (Phase 2)
I-SPY2 Trial (Phase 2)
DiscovHER-Pan-206 (Phase 2)

$2b+ peak 
sales potential

(~12,000 HER2+ cases 
annually in U.S., EU, 

Japan)(1)

(~63,000 HER2+ cases 
annually in U.S., EU, 

Japan)(1)

Gastroesophageal 
Adenocarcinoma

Breast & other 
HER2 cancers

(~150,000 HER2+ breast 
cancer cases annually in 

U.S., EU, Japan)(1)

Biliary Tract 
Cancer

BTC: Biliary Tract Cancer; GEA: Gastroesophageal Adenocarcinoma; HER2: human epidermal growth factor receptor 2: U.S.: United States; EU: European Union
Zanidatamab clinical trials shown is a select list of key pipeline programs. A more comprehensive list of zanidatamab clinical trials is provided on the Jazz Pharmaceuticals website.
1. Jazz corporate presentation, December 2025.
2. Jazz reported positive top-line results from the first interim analysis in January 2026. An additional planned OS interim analysis for Ziihera plus chemotherapy is expected in mid-2026. 
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