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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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Key messages

1
FDA approved therapy

Arcutis’ Zoryve (PDE4 inhibitor) – once-
daily topical for psoriasis, seborrheic 
dermatitis and atopic dermatitis

Strong commercial performance; 
Arcutis sales guidance for Zoryve of 
~$525m-$540m in 2026 (43% y/y 
growth at the midpoint)(1)

2
High unmet patient need

Zoryve a next-generation branded non-
steroidal topical (BNST) with similar 
efficacy but better safety than steroids

Growing physician recognition of local 
and systemic adverse events of long-
term corticosteroid use

Significant growth opportunity from 
continued steroid conversion to BNST

3
Zoryve peak sales target of $2.3-3.0bn(2)

Long runway for growth with BNST’s 
having only 7% share of dermatology 
topical prescriptions(3) 

Zoryve the preferred non-steroidal topical 
with ~45% prescription market share(3)

Arcutis adding primary care, pediatric 
sales force to expand market opportunity

Transaction expected to deliver unlevered 
IRR within target range for approved 
products(4)

BNST: branded non-steroidal topical; FDA: Food and Drug Administration; IRR: internal rate of return
1. Arcutis sales guidance for Zoryve of $525 million to $540 million provided with Q2 2026 earnings materials on August 5, 2026.
2. Represents Arcutis’ peak sales target for Zoryve with current indications. Provided with Arcutis Q3 2025 financial results and Investor Day presentation, October 28, 2025.
3. Arcutis September 2026 corporate presentation.
4. Royalty Pharma targets unlevered returns in the high single to low double digits for approved therapies.
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Zoryve royalty acquisition overview

Zoryve actual and consensus sales(5)

(in billions)

FDA: Food and Drug Administration; IRR: internal rate of return
1. Zoryve cream received FDA approval for plaque psoriasis in July 2022 and for atopic dermatitis in July 2024. Zoryve foam received FDA approval for seborrheic dermatitis in December 2023 and for plaque psoriasis in May 2025.
2. Royalty Receipts on Zoryve will be recorded in Q4 2026 based on sales in Q3 2026.
3. Represents Arcutis’ peak sales target for Zoryve with current indications. Provided with Arcutis Q3 2025 financial results and Investor Day presentation, October 28, 2025.
4. Royalty Pharma targets unlevered returns in the high single to low double digits for approved therapies.
5. 2026-2033e period reflects Visible Alpha consensus sales as of October 2026.

Transaction overview Royalty terms

Transaction terms
• $100m upfront for AstraZeneca’s existing 

royalty on Arcutis’ Zoryve

Stakeholders
• Seller: AstraZeneca
• Marketer: Arcutis

Regulatory status
• FDA approved for plaque psoriasis, seborrheic 

dermatitis and atopic dermatitis(1)

Therapeutic area
• Dermatology

Royalty rate
• 3% on worldwide sales

Royalty payments
• Begins Q4 2026(2)

Zoryve peak sales target (Arcutis management)
• $2.3bn to $3.0bn (current indications)(3)

Expected returns
• Unlevered IRR within target range for approved 

products(4)
2022 2033
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Zoryve: attractive opportunity in rapidly growing category leader

Rx: prescription; BNST: branded non-steroidal topical: PCP: primary care physician
1. Arcutis Q3 2025 financial results and Investor Day presentation, October 28, 2025.
2. Arcutis September 2026 corporate presentation.
3. Arcutis Q2 2026 financial results presentation, August 5, 2026. 

~8m
(annual patients)

Market leaderLarge market Ample room for share gains

~24M total prescriptions(2) with 
large base of steroids still to be 

converted

Strong Zoryve performance since 
launch; 2026 sales guidance of 

$525-$540m(3)

~45%
asdfsa

~7%
(Zoryve rolling 4 week 
share among BNSTs)

Attractive 
growth 
opportunity

(dermatology patients on 
topical Rx)

(2) (2) (2)

Arcutis sees peak sales of $2.3-$3.0bn from current indications, reflecting share growth to 15-20%(1) 

Expansion into primary care, 
pediatrics will more than double 

addressable market

(share of dermatology 
topical Rx)
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