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UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

Washington, D.C. 20549

FORM 8-K

CURRENT REPORT
Pursuant to Section 13 OR 15(d)
of The Securities Exchange Act of 1934

Date of Report (Date of earliest event reported): December 31, 2024

Royalty Pharma plc

(Exact name of registrant as specified in its charter)

England and Wales 001-39329 98-1535773
(State or other jurisdiction (Commission (L.LR.S. Employer
of incorporation) File Number) Identification No.)
110 East 59th Street
New York, New York 10022
(Address of principal executive offices) (Zip Code)

Registrant’s telephone number, including area code: (212) 883-0200
Not Applicable

(Former name or former address, if changed since last report)

Check the appropriate box below if the Form 8-K filing is intended to simultaneously satisfy the filing obligation of the registrant under any of the
following provisions (see General Instruction A.2. below):

O Written communications pursuant to Rule 425 under the Securities Act (17 CFR 230.425)
0O  Soliciting material pursuant to Rule 14a-12 under the Exchange Act (17 CFR 240.14a-12)
O Pre-commencement communications pursuant to Rule 14d-2(b) under the Exchange Act (17 CFR 240.14d-2(b))
O  Pre-commencement communications pursuant to Rule 13e-4(c) under the Exchange Act (17 CFR 240.13e-4(c))

Securities registered pursuant to Section 12(b) of the Act:

Trading Name of each exchange
Title of each class Symbol(s) on which registered
Class A Ordinary Shares, par value $0.0001 per RPRX The Nasdaq Stock Market LLC

share

Indicate by check mark whether the registrant is an emerging growth company as defined in Rule 405 of the Securities Act of 1933 (§230.405 of this
chapter) or Rule 12b-2 of the Securities Exchange Act of 1934 (§240.12b-2 of this chapter).

Emerging growth company O

If an emerging growth company, indicate by check mark if the registrant has elected not to use the extended transition period for complying with any
new or revised financial accounting standards provided pursuant to Section 13(a) of the Exchange Act. O
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Item 1.01. Entry into a Material Definitive Agreement.

On December 31, 2024, Royalty Pharma plc (the “Company”) entered into an amended Exchange Agreement among the Company, Royalty
Pharma Holdings Limited (“RP Holdings”), RPI US Partners 2019, LP, RPI International Holdings 2019, LP, RPI International Partners 2019, LP, RPI
US Feeder 2019, LP, RPI International Feeder 2019, LP, RPI EPA Holdings, LP and RPI EPA Vehicle LLC (the “Exchange Agreement”) in connection
with a restructuring of RPI EPA Holdings, LP (the “Restructuring”). The foregoing description of the Exchange Agreement is qualified in all respects by
reference to the complete text of such document filed herewith as Exhibit 10.1, and is incorporated herein by reference.

Item 5.03. Amendments to Articles of Incorporation or Bylaws; Change in Fiscal Year. Entry into a Material Definitive Agreement.

On December 31, 2024, the articles of association of RP Holdings (the “Articles”) were amended and restated in their entirety in connection with
the Restructuring. The foregoing description of such Articles is qualified in all respects by reference to the complete text of such document filed
herewith as Exhibit 3.1, and is incorporated herein by reference.

Item 9.01. Financial Statements and Exhibits

(d) Exhibits

3.1 Articles of Association of RP Holdings

10.1 Exchange Agreement dated December 31, 2024, among the Company, RP Holdings, RPI US Partners 2019, LP, RPI International Holdings

2019, LP, RPI International Partners 2019, LP, RPI US Feeder 2019, LP, RPI International Feeder 2019, LP, RPI EPA Holdings, LP and RPI
EPA Vehicle LLC

104 Cover Page Interactive Data File (embedded within the Inline XBRL document)
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SIGNATURES

Pursuant to the requirement of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the
undersigned thereunto duly authorized.

ROYALTY PHARMA PLC

Date: December 31, 2024 By: /s/ Terrance Coyne

Terrance Coyne
Chief Financial Officer
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THE COMPANIES ACT 2006
A PRIVATE COMPANY LIMITED BY SHARES
ARTICLES OF ASSOCIATION
OF
ROYALTY PHARMA HOLDINGS LTD

(Adopted by special resolution passed on December 31, 2024)
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PART 1
INTERPRETATION AND LIMITATION OF LIABILITY

Exclusion of other Regulations and defined terms

No regulations or model articles contained in any statute or subordinate legislation including, without prejudice to such generality, the regulations
contained in Table A to the Companies Act 1985 and the Companies (Model Articles) Regulations 2008, shall apply as the articles of association
of the Company.

In these Articles, unless the context requires otherwise:

“A Share” means (i) a voting class A ordinary share of US$0.0001 in the capital of the Company from time to time, (ii) any B Shares acquired by
the Parent, and (iii) any other shares in the capital of the Company which are designated or redesignated as A Shares, whether with the same or a
different nominal value;

“Act” means the Companies Act 2006, including any modification or re-enactment of it for the time being in force;
“Applicable Party” means EPA Holdings, the Manager or an executive of EPA Holdings or the Manager (including Mr. Legorreta);
“Articles” means these articles of association, as amended from time to time, and “Article” shall be construed accordingly;

“Associated Company” means in respect of any body corporate: (a) its Subsidiaries; (b) any body corporate of which it is a Subsidiary; and
(c) any body corporate that is also a Subsidiary of the same body corporate referenced in sub-paragraph (b) above;

“Assumed Income Tax Rate”” means the highest effective marginal combined U.S. federal, state and local income tax rate (including tax rates
under Section 1411 of the Code) for a Fiscal Year (as defined in Annex B) prescribed for an individual residing in New York City, New York,
taking into account: (a) the deductibility of state and local income taxes for U.S. federal income tax purposes, if any, and (b) the character of the
applicable income (e.g., long-term or short-term capital gain or ordinary or exempt); provided, however, that EPA Vehicle shall be permitted to
reasonably adjust the calculation of the Assumed Income Tax Rate in an equitable manner after taking into account the status of EPA Vehicle and
its direct and/or indirect partners, members, shareholders, or other beneficial owners of the C Share as U.S. taxpaying individuals or entities, as
applicable, in each case in its good faith discretion;

“B Depositary Receipts” means the depositary receipts issued by a Depositary to the B DR Holders in respect of the B Shares;
“B DR Holders” means the holders of the B Depositary Receipts representing the B Shares, to the extent in issue from time to time;

“B Share” means (i) a non-voting class B ordinary share of US$0.0001 in the capital of the Company from time to time, and (ii) any other shares
in the capital of the Company which are designated as B Shares (other than any B Shares acquired by the Parent), whether with the same or a
different nominal value;
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“bankruptcy” means any individual insolvency procedure under the Second Group of Parts (Insolvency of Individuals; Bankruptcy) of the
Insolvency Act 1986 and includes individual insolvency proceedings in a jurisdiction other than England and Wales which have a similar effect;

“C Share” means the non-voting class C ordinary share of US$1.00 in the capital of the Company;
“Cause” will exist where:

@) an Applicable Party has committed (or in the case of Applicable Parties who are executives, caused EPA Holdings or the Manager to
commit) a material breach of the governing documents of the Company, the limited partnership agreement of a Continuing Investors
Partnership, or the Management Agreement;

(ii) an Applicable Party has committed (or in the case of Applicable Parties who are executives, caused EPA Holdings or the Manager to
commit) wilful misconduct in connection with the performance of its duties under the terms of the governing documents of the Company,
the limited partnership agreement of a Continuing Investors Partnership or the Management Agreement;

(i)  there is a declaration of bankruptcy by the Applicable Party; or

(iv)  there is a determination by any court with proper jurisdiction that an Applicable Party has committed an intentional felony or engaged in
any fraudulent conduct,

provided that in the case of sub-paragraphs (ii) and (iv) above, which has a material adverse effect on the business, assets or condition (financial or
otherwise) or prospects of the Group and its affiliates (taken as a whole), and further provided that the occurrence of any underlying Cause Event
has been notified in writing to the Company and the Parent in accordance with Article 24(4);

“Cause Event” has the meaning given in Article 24(4);

“Chairman” has the meaning given in Article 12(2);

“Chairman of the Meeting” has the meaning given in Article 45(3);

“Code” means the United States Internal Revenue Code of 1986, as amended;

“Companies Acts” means the Companies Acts (as defined in section 2 of the Act), in so far as they apply to the Company;
“Company” means Royalty Pharma Holdings Ltd;

“Continuing Investors Partnership” means each of RPI US Partners 2019, LP and RPI International Holdings 2019, LP and, to the extent
applicable in the relevant circumstances, RPI International Partners 2019, LP;

“Cure” has the meaning given in Article 24(8);
“Cure Period” has the meaning give in Article 24(8);
“Date of Adoption of the IPO Articles” means 16 June 2020;
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“D Share” means (i) a non-voting class D redeemable share of US$1.00 in the capital of the Company from time to time, and (ii) any other shares
in the capital of the Company which are designated or redesignated as D Shares, whether with the same or a different nominal value;

“Deferred Share” means (i) a non-voting deferred share of US$0.0001 in the capital of the Company from time to time, and (ii) any other shares
in the capital of the Company which are designated or redesignated as Deferred Shares, whether with the same or a different nominal value;

“Depositary” means any depositary, custodian or nominee approved by the Company’ s board of Directors that holds legal title to the B Shares in
the capital of the Company for the purposes of facilitating beneficial ownership of such Shares by the B DR Holders;

“Director”” means a director of the Company for the time being, and includes any person occupying the position of director, by whatever name
called,;

“Distribution Recipient” has the meaning given in Article 37(2);

“document” includes, unless otherwise specified, any document sent or supplied in electronic form;

“electronic form” means in a form specified by section 1168(3) of the Act and otherwise complying with the provisions of that section;
“EPA Advance” has the meaning given in Article 25(1);

“EPA Advance Amount” has the meaning given in Article 25(2);

“EPA B Depositary Receipts” means the depositary receipts issued by a Depositary to EPA Holdings in respect of the EPA B Shares;
“EPA B Share” means a B Share issued upon the satisfaction of any EPAs in accordance with Annex A of these Articles;

“EPA Holdings” means RPI EPA Holdings, LP, a Delaware limited partnership;

“EPA Holdings II" means RPI EPA Holdings II, LP, a Delaware limited partnership;

“EPA Holdings Entities” means EPA Holdings, EPA Holdings II and any other entity which receives EPAs, directly or indirectly, from EPA
Vehicle;

“EPA Portfolio” means the EPA Portfolio 1 and each New Portfolio of New Portfolio Investments created after the Date of Adoption of the IPO
Articles;

“EPA Portfolio 1” means the Portfolio Investments made during the period commencing on the Exchange Date and ending on December 31,
2021;

“EPA Vehicle” means RPI EPA Vehicle, LLC, a Delaware limited liability company;

“EPAs” means any payment to EPA Vehicle, determined on a Portfolio-by-Portfolio basis, in an amount that is determined in accordance with
Annex A to these Articles;
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“Exchange Agreement” means the exchange agreement entered into on 16 June 2020, as amended by an amendment and restatement agreement
dated 29 December 2023, as further amended by an amendment and restatement agreement dated December 31, 2024, and as may be amended
further from time to time, between, inter alia, each Continuing Investors Partnership, the Company, the Parent, RPI US Feeder 2019, LP, RPI
International Feeder 2019, LP and EPA Vehicle;

“Exchange Date” means 11 February 2020;

“fully paid” in relation to a Share, means that the nominal value and any premium to be paid to the Company in respect of that Share have been
paid to the Company;

“Group” means (i) the Company and its Associated Companies for the time being, and (ii) for the purposes of Annex A and the definitions of
New Portfolio Investments and Portfolio Investments, the Continuing Investors Partnerships, and references to a “member of the Group” shall
be construed accordingly;

“Group Company” has the meaning given in Article 14(8);

“Group Company Interest” has the meaning given in Article 14(8);

“hard copy form” has the meaning given in section 1168 of the Act;

“holder” means, in relation to a Share, the member whose name is entered in the Register of Members as the holder of that Share;
“instrument” means a document in hard copy form;

“Interested Director” has the meaning given in Article 14(7);

“Management Agreement” means the Management Agreement between the Manager and the Company;

“Manager” means RP Management LLC, in its capacity as manager to certain members of the Group;

“Mr. Legorreta” means Mr. Pablo Legorreta, the chief executive officer and chairman of the Parent as at the date of adoption of these Articles;

“New Portfolio” means one or more groupings of New Portfolio Investments that are designated as a separate Portfolio on or after the Exchange
Date. The initial New Portfolio was the EPA Portfolio 1 which consisted of New Portfolio Investments made until 31 December 2021. Each New
Portfolio that is established after the EPA Portfolio 1 shall consist of New Portfolio Investments made during each two (2) year period thereafter.
EPA Holdings shall assign such naming designations to each New Portfolio as it shall deem convenient, but each such Portfolio, however named,
shall be deemed a New Portfolio;

“New Portfolio Investments” means all Portfolio Investments acquired by a member of the Group, directly or indirectly, after the Exchange
Date;

“Ordinary Resolution” has the meaning given in section 282 of the Act;
“paid” means paid or credited as paid;

“Parent” means Royalty Pharma plc, the holder of all of the A Shares;

7
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“Parent A Shares” means the class A ordinary shares of US$0.0001 each in the capital of the Parent from time to time;
“Parent Board” means the board of directors of Parent, as constituted from time to time;

“Parent Board Reserved Matters” means the matters specified in Annex C to these Articles which shall, in addition to any statutory approval
requirements, require the prior consent of the Parent Board;

“participate”, in relation to a Directors’ meeting, has the meaning given in Article 10;

“Portfolio” means each New Portfolio and the Pre-Exchange Portfolio;

“Portfolio Investments” has the meaning provided in Annex A;

“Pre-Exchange Portfolio” means a portfolio of all Pre-Exchange Portfolio Investments;

“Pre-Exchange Portfolio Investment” means each Portfolio Investment held by the Continuing Investors Partnerships on the Exchange Date;
“proxy notice” has the meaning given in Article 51;

“Register of Members” means the Company’ s register of members;

“Shareholder” means a person who is the holder of a Share;

“Shares” means shares in the Company, including, for the avoidance of doubt, the A Shares, the B Shares, the C Share, the D Share and the
Deferred Shares;

“Situational Conflict” has the meaning given in Article 14(7);
“Special Resolution” has the meaning given in section 283 of the Act;

“Statutes” means the Act and every other statute (including any orders, regulations or other subordinate legislation made under them) for the time
being in force concerning companies and affecting the Company;

“Subsidiary” has the meaning given in section 1159 of the Act;
“Transmittee” means a person entitled to a Share by reason of the death or bankruptcy of a Shareholder or otherwise by operation of law; and

“writing” means the representation or reproduction of words, symbols or other information in a visible form by any method or combination of
methods, whether sent or supplied in electronic form or otherwise and “written” shall be construed accordingly.

Words denoting the singular number include the plural number and vice versa, words denoting the masculine gender include the feminine gender
and vice versa, and words denoting persons include bodies corporate (wherever resident or domiciled) and unincorporated bodies of persons.

Words or expressions contained in these Articles which are not defined in this Article 1 but are defined in the Act have the same meaning as in the
Act (but excluding any modification of the Act not in force at the date these Articles took effect) unless inconsistent with the subject or context.

8
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Subject to paragraphs (3) and (4) above, references to any provision of any enactment or of any subordinate legislation (as defined in section 21(1)
of the Interpretation Act 1978) include any modification or re-enactment of that provision for the time being in force.

CLINNTS

Any words following the terms “including”, “include”, “in particular” or any similar expression shall be construed as illustrative and shall not
limit the sense of the words, description, definition, phrase or term preceding those terms.

References to “other” and “otherwise” shall not be construed ejusdem generis where a wider construction is possible.

A reference in these Articles to a holder or holder(s) of any class of Shares, as the case may be, shall, in each case, be deemed to exclude any
member holding Shares in treasury.

Headings are inserted for convenience only and do not affect the construction of these Articles.

In these Atrticles, (a) powers of delegation shall not be restrictively construed but the widest interpretation shall be given to them; (b) the word
“board” in the context of the exercise of any power contained in these Articles includes any committee consisting of one or more Directors, any
Director, any other officer of the Company and any local or divisional board, manager or agent of the Company to which or, as the case may be, to
whom the power in question has been delegated; and (c) except where expressly provided by the terms of delegation, the delegation of a power
shall not exclude the concurrent exercise of that power by any other body or person who is for the time being authorised to exercise it under these
Articles or under another delegation of that power.

Liability of members

The liability of the members is limited to the amount, if any, unpaid on the Shares held by them.

9
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PART 2
DIRECTORS

DIRECTORS’ POWERS AND RESPONSIBILITIES
3.  Directors’ general authority

Subject to the provisions of Article 3A below and the other terms of these Articles, the Directors are responsible for the management of the
Company’ s business, for which purpose they may exercise all the powers of the Company.

3A. Parent Board Reserved Matters

The Directors and the Shareholders shall not, and shall procure that each member of the Group shall not, take any action or decision in relation to
any of the Parent Board Reserved Matters without first obtaining written consent from the Parent Board (acting by way of a majority decision).

4.  Shareholders’ reserve power
(1) The Shareholders may, by Special Resolution, direct the Directors to take, or refrain from taking, specified action.

(2)  No such Special Resolution invalidates anything which the Directors have done before the passing of the resolution.

5. Directors may delegate
(1)  Subject to the Articles, the Directors may delegate any of the powers which are conferred on them under the Articles:
(a) to such person or committee;
(b) by such means (including by power of attorney);
(c) to such an extent;
(d) in relation to such matters or territories; and
(e) on such terms and conditions;
as they think fit.

(2) If the Directors so specify, any such delegation may authorise further delegation of the Directors’ powers by any person to whom they are
delegated.

(3) The Directors may revoke any delegation in whole or part, or alter its terms and conditions.

6. Committees

(1) Committees to which the Directors delegate any of their powers must follow procedures which are based as far as they are applicable on those
provisions of the Articles which govern the taking of decisions by Directors.

10
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The Directors may make rules of procedure for all or any committees, which prevail over rules derived from the Articles if they are not consistent
with them.

DECISION-MAKING BY DIRECTORS

7.
M

2

(M

@

3)

“)

M

@

3)
“)

Directors to take decisions collectively

The general rule about decision-making by Directors is that any decision of the Directors must be either a majority decision at a meeting or a
decision taken in accordance with Article 8.

If:
(a) the Company only has one Director, and
(b) no provision of the Articles requires it to have more than one Director,

the general rule does not apply, and the Director may take decisions without regard to any of the provisions of the Articles relating to Directors’
decision-making.

Unanimous decisions

A decision of the Directors is taken in accordance with this Article when (other than at a meeting of Directors) all eligible Directors indicate to
each other by any means that they share a common view on a matter.

Such a decision may take the form of a resolution in writing, copies of which have been signed by each eligible Director or to which each eligible
Director has otherwise indicated agreement in writing.

References in this Article to eligible Directors are to Directors who would have been entitled to vote on the matter had it been proposed as a
resolution at a Directors’ meeting.

A decision may not be taken in accordance with this Article if the eligible Directors would not have formed a quorum at such a meeting.

Calling a Directors’ meeting

Any Director may call a Directors’ meeting by giving notice of the meeting to the Directors or by authorising the company secretary (if any) to
give such notice.

Notice of any Directors’ meeting must indicate:
(a) its proposed date and time;
(b) where it is to take place; and

(c) if it is anticipated that Directors participating in the meeting will not be in the same place, how it is proposed that they should
communicate with each other during the meeting.

Notice of a Directors’ meeting must be given to each Director, but need not be in writing.

Notice of a Directors’ meeting need not be given to Directors who waive their entitlement to notice of that meeting, by giving notice to that effect
to the Company not more than seven days after the date on which the meeting is held. Where such notice is given after the meeting has been held,
that does not affect the validity of the meeting, or of any business conducted at it.

11
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Participation in Directors’ meetings

Subject to the Articles, Directors “participate” in a Directors’ meeting, or part of a Directors’ meeting, when:

(a) the meeting has been called and takes place in accordance with the Articles, and

(b) they can each communicate to the others any information or opinions they have on any particular item of the business of the meeting.

In determining whether Directors are participating in a Directors’ meeting, it is irrelevant where any Director is or how they communicate with
each other.

If all the Directors participating in a meeting are not in the same place, they may decide that the meeting is to be treated as taking place wherever
any of them is.

Quorum for Directors’ meetings
At a Directors’ meeting, unless a quorum is participating, no proposal is to be voted on, except a proposal to call another meeting.

The quorum for Directors’ meetings may be fixed from time to time by a decision of the Directors, but it must never be less than two, and unless
otherwise fixed it is two.

If the total number of Directors for the time being is less than the quorum required, the Directors must not take any decision other than a decision:
(a) to appoint further Directors, or

(b) to call a general meeting so as to enable the Shareholders to appoint further Directors.

Chairing of Directors’ meetings

The Directors may appoint a Director to chair their meetings.

The person so appointed for the time being is known as the “Chairman”.
The Directors may terminate the Chairman’ s appointment at any time.

If the Chairman is not participating in a Directors’ meeting within ten minutes of the time at which it was scheduled to start, the participating
Directors must appoint one of themselves to chair it.

Casting vote
If the numbers of votes for and against a proposal are equal, the Chairman or other Director chairing the meeting has a casting vote.

But this does not apply if, in accordance with the Articles, the Chairman or other Director is not to be counted as participating in the decision-
making process for quorum or voting purposes.
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Conflicts of interest

Subject to Article 14(3), if a proposed decision of the Directors is concerned with an actual or proposed transaction or arrangement with the
Company in which a Director is interested, that Director is not to be counted as participating in the decision-making process for quorum or voting
purposes.

For the purposes of these Articles (i) a conflict of interest includes (x) a conflict of interest and duty, and (y) a conflict of duties, and (ii) interest
includes both direct and indirect interests.

If:
(@)

(b)
(©)
(d)

the Company by Ordinary Resolution disapplies the provision of the Articles which would otherwise prevent a Director from being
counted as participating in the decision-making process;

the Director’ s interest cannot reasonably be regarded as likely to give rise to a conflict of interest;
the board of Directors authorises the Director’ s conflict of interest; or

the Director’ s conflict of interest arises from a “permitted cause”,

a Director who is interested in an actual or proposed transaction or arrangement with the Company is to be counted as participating in the
decision-making process for quorum and voting purposes.

For the purposes of this Article, the following are permitted causes:

(a)

(b)

(©)

(d)

(e)

the giving of a guarantee, security or indemnity in respect of money lent to, or an obligation incurred by, a Director at the request of, or for
the benefit of, the Company or any of its Subsidiaries;

the giving of a guarantee, security or indemnity in respect of a debt or obligation of the Company or any of its Subsidiaries by a Director
for which he has assumed responsibility (in whole or in part and whether alone or jointly with others) under a guarantee or indemnity or by
the giving of security;

the giving to a Director of any other indemnity which is on substantially the same terms as indemnities given or to be given to all of the
other Directors and/or to the funding by the Company of his expenditure on defending proceedings or the doing by the Company of
anything to enable him to avoid incurring such expenditure where all other Directors have been given or are to be given substantially the
same arrangements;

a contract, arrangement, transaction or proposal concerning an offer of shares, debentures or other securities of the Company or any of its
Subsidiaries for subscription, purchase or exchange, in which offer the Director is or may be entitled to participate as holder of securities
or in the underwriting or sub-underwriting of which he is to participate;

a contract, arrangement, transaction or proposal concerning any other undertaking in which a Director or any person connected with him is
interested, directly or indirectly, and whether as an officer, shareholder, member, partner, creditor or otherwise if he and any persons
connected with him do not to his knowledge hold an interest (as that term is used in sections
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(2

820 to 825 of the Act) representing one per cent. or more of either any class of the equity share capital of such undertaking (or any other
undertaking through which his interest is derived) or of the voting rights available to shareholders, members, partners or equivalent of the
relevant undertaking (or any interest being deemed for the purpose of this Article 14(4) to be likely to give rise to a conflict with the
interests of the Company in all circumstances);

a contract, arrangement, transaction or proposal for the benefit of employees and directors and/or former employees and directors of the
Company or any of its Subsidiaries and/or members of their families (including a spouse or civil partner or a former spouse or former civil
partner) or any person who is or was dependent on such persons, including but without being limited to a retirement benefits scheme and
an employees’ share scheme, which does not accord to any Director any privilege or advantage not generally accorded to the employees
and/or former employees to whom such arrangement relates; and

a contract, arrangement, transaction or proposal concerning any insurance against any liability which the Company is empowered to
purchase or maintain for, or for the benefit of, any Directors or for persons who include Directors.

Subject to the provisions of the Statutes and provided that he has disclosed to the board of Directors the nature and extent of his interest (unless
the circumstances referred to in section 177(5) or section 177(6) of the Act apply, in which case no such disclosure is required) a Director
notwithstanding his office:

(2)

(b)

(©)

may be a party to, or otherwise interested in, any transaction or arrangement with the Company or in which the Company is otherwise
(directly or indirectly) interested;

may (or any firm of which he is the member) act in a professional capacity for the Company (otherwise than as auditor) or any other body
in which the Company is interested and the relevant Director or his firm shall be entitled to remuneration for professional services as if he
were not a Director; and

may be a Director or other officer of, or employed by, or a party to a transaction or arrangement with or otherwise interested in, any
undertaking:

(i)  in which the Company is (directly or indirectly) interested as shareholder or otherwise; or

(ii))  with which he has such a relationship at the request or direction of the Company.

For the purposes of Article 14(5):

(@)

(b)

a general notice given to the Directors that a Director is to be regarded as having an interest of the nature and extent specified in the notice
in any transaction or arrangement in which a specified person or class of persons is interested shall be deemed to be a disclosure that the
Director has an interest in any such transaction of the nature and extent so specified;

an interest of which a Director has no knowledge and of which it is unreasonable to expect such Director to have knowledge shall not be
treated as an interest of such Director; and
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(c) a Director shall be deemed to have disclosed the nature and extent of an interest which consists of him being a director, officer or
employee of any undertaking in which the Company is interested.

The Directors may, in accordance with the requirements set out in this Article 14, authorise any matter or situation proposed to them by any
Director, which would, if not authorised, involve a Director (an “Interested Director’) breaching his duty under section 175 of the Act to avoid
conflicts of interest (a “Situational Conflict”) and the continued performance by the relevant Director of his duties as a Director, on such terms
and subject to such conditions as they think fit from time to time.

Subject to compliance by him with his duties as a Director under Part 10 of the Act (other than the duty in section 175(1) of the Act which is the
subject of this Article 14(8)), a Director may be an officer of, employed by, or hold shares or other securities (whether directly or indirectly) in, or
otherwise be interested in, directly or indirectly, the Company, the Parent or a Subsidiary of the Company or the Parent (in each case, a “Group
Company Interest” and references to a “Group Company” shall be construed accordingly) and notwithstanding his office or the existence of an
actual or potential conflict between any Group Company Interest and the interests of the Company which would fall within the ambit of that
section 175(1), the relevant Director:

(a) shall be entitled to attend any meeting or part of a meeting of the Directors at which any matter which may be relevant to the Group
Company Interest may be discussed, and to vote on any resolution of the Directors relating to such matter, and any board papers relating to
such matter shall be provided to the relevant Director at the same time as the other Directors (save that a Director may not vote on any
resolution in respect of matters relating to his employment with the Company or other Group Company);

(b) shall not be obliged to account to the Company for any remuneration or other benefits received by him in consequence of any Group
Company Interest; and

(c) will not be obliged to disclose to the Company or use for the benefit of the Company any confidential information received by him by
virtue of his Group Company Interest and otherwise than by virtue of his position as a director, if to do so would breach any duty of
confidentiality to any other Group Company or third party.

Notwithstanding the provisions of Article 14(8), the Parent may from time to time, at any time, by notice in writing to the Company, authorise, on
such terms as the Parent shall think fit and shall specify in the notice, any Group Company Interest or any Situational Conflict notified under
Article 14(7), whether or not the matter has already been considered under, or deemed to fall within, Article 14(7) or 14(8), as the case may be.
For the avoidance of doubt, the holders at the relevant time of Shares that are not A Shares shall not be required to give their consent for the
authorisation pursuant to this Article 14(9) to be valid.

No contract entered into shall be liable to be avoided by virtue of:

(a) any director having an interest of the type referred to in Article 14(7) where the relevant situation has been approved as provided by that
Article; or

(b) any director having a Group Company Interest which falls within Article 14(8) or which is authorised pursuant to Article 14(9).
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(11) Any authorisation under Article 14(8) will be effective only if:

(@)

(b)

(©)

the proposal to be authorised is made by a Director in writing and delivered to the other Directors or made orally at a meeting of the board,
in each case setting out particulars of the Situational Conflict;

any requirement as to the quorum for consideration of the relevant matter is met without counting the Interested Director or any other
Interested Director; and

the matter was agreed to without the Interested Director voting or would have been agreed to if the Interested Director’ s vote had not been
counted.

(12) Any authorisation of a Situational Conflict under this Article 14 may (whether at the time of giving the authorisation or subsequently):

(@)
(b)

(©)

(d)
(e)

®

extend to any actual or potential conflict of interest which may reasonably be expected to arise out of the matter or situation so authorised,

provide that the Interested Director be excluded from the receipt of documents and information and the participation in discussions
(whether at meetings of the Directors or otherwise) related to the Situational Conflict;

provide that the Interested Director shall or shall not be an eligible Director in respect of any future decision of the Directors in relation to
any resolution related to the Situational Conflict;

impose upon the Interested Director such other terms for the purposes of dealing with the Situational Conflict as the Directors think fit;

provide that, where the Interested Director obtains, or has obtained (through his involvement in the Situational Conflict and otherwise than
through his position as a Director of the Company), information that is confidential to a third party, he will not be obliged to disclose that
information to the Company, or to use it in relation to the Company’ s affairs where to do so would amount to a breach of that confidence;
and

permit the Interested Director to absent himself from the discussion of matters relating to the Situational Conflict at any meeting of the
Directors and be excused from reviewing papers prepared by, or for, the Directors to the extent to which they relate to such matters.

(13) Where the Directors authorise a Situational Conflict, the Interested Director will be obliged to conduct himself in accordance with any terms and
conditions imposed by the Directors in relation to the Situational Conflict.

(14) The Directors may revoke or vary such authorisation in respect of any Situational Conflict at any time, but this will not affect anything done by
the Interested Director, prior to such revocation or variation, in accordance with the terms of such authorisation.

(15) A Director is not required, by reason of being a Director (or because of the fiduciary relationship established by reason of being a Director), to
account to the Company for any remuneration, profit or other benefit which he derives from or in connection with a relationship involving a
Situational Conflict which has been authorised by the Directors or by the Company in general meeting (subject in each case to any terms, limits or
conditions attaching to that authorisation) and no contract shall be liable to be avoided on such grounds.
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(16) The provisions of Articles 14(8) to 14(15) shall not apply to a direct or indirect conflict of interest of a Director which arises in relation to an
existing or proposed transaction or arrangement with the Company to which the provisions of Articles 14(1) to 14(6) shall apply.

(17) For the purposes of this Article, references to proposed decisions and decision-making processes include any Directors’ meeting or part of a
Directors’ meeting.

(18) Subject to Article 14(19), if a question arises at a meeting of Directors or of a committee of Directors as to the right of a Director to participate in
the meeting (or part of the meeting) for voting or quorum purposes, the question may, before the conclusion of the meeting, be referred to the
Chairman whose ruling in relation to any Director other than the Chairman is to be final and conclusive.

(19) If any question as to the right to participate in the meeting (or part of the meeting) should arise in respect of the Chairman, the question is to be
decided by a decision of the Directors at that meeting, for which purpose the Chairman is not to be counted as participating in the meeting (or that
part of the meeting) for voting or quorum purposes.

15. Records of decisions to be kept

The Directors must ensure that the Company keeps a record, in writing, for at least ten years from the date of the decision recorded, of every
unanimous or majority decision taken by the Directors.

16. Directors’ discretion to make further rules

Subject to the Articles, the Directors may make any rule which they think fit about how they take decisions, and about how such rules are to be
recorded or communicated to Directors.

APPOINTMENT OF DIRECTORS

17. Methods of appointing Directors

(1)  Any person who is willing to act as a Director, and is permitted by law to do so, may be appointed to be a Director:
(a) by Ordinary Resolution, or
(b) by a decision of the Directors.

(2) Inany case where, as a result of death, the Company has no Shareholders and no Directors, the personal representatives of the last Shareholder to
have died have the right, by notice in writing, to appoint a person to be a Director.

(3) For the purposes of Article 17(2), where two or more Shareholders die in circumstances rendering it uncertain who was the last to die, a younger
Shareholder is deemed to have survived an older Shareholder.

18. Termination of Director’ s appointment
A person ceases to be a Director as soon as:

(a) the period expires, if he has been appointed for a fixed period;
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(k)

that person ceases to be a Director by virtue of any provision of the Act or is prohibited from being a Director by law;
he is deemed unfit or has otherwise been requested to be removed from office by any regulatory authority in any applicable jurisdiction;

a bankruptcy order is made against that person or an application is made for an interim court order under s.253 of the Insolvency Act 1986
in connection with a voluntary arrangement under that statute or any similar legislation in any applicable jurisdiction;

an arrangement or composition is made with that person’ s creditors generally in satisfaction of that person’ s debts;

a registered medical practitioner who is treating that person gives a written opinion to the Company stating that that person has become
physically or mentally incapable of acting as a Director and may remain so for more than three months;

he has become a patient for the purpose of any statute relating to mental health or any court claiming jurisdiction on the ground of mental
health or disorder (however stated) makes an order for his detention or for the appointment of a guardian, receiver or other person
(howsoever designated) to exercise powers with respect to his property or affairs and in any such case the Directors resolve that he should
cease to be a Director;

notification is received by the Company from the Director that the Director is resigning from office, and such resignation has taken effect
in accordance with its terms;

in the case of a Director who holds any executive office, his appointment as such is terminated or expires, and the Directors resolve that he
should cease to be a Director;

he is absent for more than six consecutive months without permission of the Directors from meetings of the Directors held during that
period and the Directors resolve that he should cease to be a Director; or

that person dies.

Directors’ remuneration

Directors may undertake any services for the Company that the Directors decide.

Directors are entitled to such remuneration as the Directors determine:

(@)
(b)

for their services to the Company as Directors, and

for any other service which they undertake for the Company.

Subject to the Articles, a Director’ s remuneration may:

(2)
(b)

take any form, and

include any arrangements in connection with the payment of a pension, allowance or gratuity, or any death, sickness or disability benefits,
to or in respect of that Director.
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Unless the Directors decide otherwise, Directors’ remuneration accrues from day to day.

Unless the Directors decide otherwise, Directors are not accountable to the Company for any remuneration which they receive as Directors or
other officers or employees of the Company’ s Subsidiaries or of any other body corporate in which the Company is interested.

Directors’ expenses

The Company may pay any reasonable expenses which the Directors properly incur in connection with their attendance at:
(a) meetings of Directors or committees of Directors,

(b) general meetings, or

(c) separate meetings of the holders of any class of Shares or of debentures of the Company,

or otherwise in connection with the exercise of their powers and the discharge of their responsibilities in relation to the Company.
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SHARES AND DISTRIBUTIONS

SHARES
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Classes of Shares

The A Shares, the B Shares, the C Share, the D Share and the Deferred Shares shall each constitute a separate class of Shares.

A Shares
The A Shares are voting shares and shall be issued with one (1) vote attached to each A Share.

The holders of A Shares shall have the right to receive pro rata (on a per share basis) and on a pari passu basis with each B Share, any dividends
approved from time to time by the Company’ s board of Directors irrespective of the nominal value of the A Shares and B Shares and irrespective
of the amount paid up on any A Share or B Share, save as otherwise provided in these Articles.

On a return of capital on a winding-up (excluding any reorganisation of the Company’ s assets and liabilities on an intra-group and solvent basis)
each A Share shall be paid pro rata (on a per share basis) and on a pari passu basis with each B Share an amount equal to, after payment or
provision for the debts and liabilities of the Company and subject to the provisions of Article 24(11) below, a proportionate share of their
respective interests in the assets of the Company remaining for distribution to shareholders. Each A Share and each B Share shall rank pari passu
on any other return of capital, save as otherwise provided in these Articles.

B Shares
The B Shares are non-voting shares.

The holders of B Shares shall have the right to receive pro rata (on a per share basis) and on a pari passu basis with each A Share, any dividends
approved from time to time by the Company’ s board of Directors irrespective of the nominal value of the A Shares and B Shares and irrespective
of the amount paid up on any A Share or B Share, save as otherwise provided in these Articles.

On a return of capital on a winding-up (excluding any reorganisation of the Company’ s assets and liabilities on an intra-group and solvent basis)
each B Share shall be paid pro rata (on a per share basis) and on a pari passu basis with each A Share an amount equal to, after payment or
provision for the debts and liabilities of the Company and subject to the provisions of Article 24(11) below, a proportionate share of their
respective interests in the assets of the Company remaining for distribution to shareholders. Each A Share and each B Share shall rank pari passu
on any other return of capital, save as otherwise provided in these Articles.

Upon the Parent being recorded as the holder of any B Shares from time to time, each such B Share shall be automatically redesignated as an A
Share.

C Share
The C Share is a non-voting share.

Without prejudice to the right to receive EPAs pursuant to Article 24(3) below or any EPA Advances pursuant to Article 25 below, the C Share
shall have no right to receive any dividends approved from time to time by the Company’ s board of Directors.
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the holder of the C Share shall be entitled, subject to applicable law and subject to sub-paragraphs (4) to (10) below, to receive EPAs in the
amount and manner determined in accordance with Annex A to these Articles.

Notwithstanding the provisions of sub-paragraph (3) above, if (A) there is (i) a determination of Cause by a court or governmental body of
competent jurisdiction in a final judgment, or (ii) an admission of Cause by EPA Holdings or the Manager (each of (i) and (ii) a “Cause Event”),
then EPA Holdings or the Manager shall provide written notice of such Cause Event to each of the Company and the Parent as soon as reasonably
practicable after its occurrence.

Following the occurrence of a Cause Event, the provisions of sub-paragraphs (6) to (10) below shall apply, as and to the extent applicable with
respect to such Cause Event.

If a Cause Event is due to an act of Cause that was committed by EPA Holdings or the Manager, then the board of Directors of the Company shall
have the right to terminate EPA Vehicle from receiving any EPAs. Except as provided herein, EPA Vehicle’ s right to receive any EPAs in respect
of any Portfolio Investments made after the Exchange Date and prior to the termination of EPA Vehicle with or without Cause shall continue
following termination.

Subject to the ability to Cure a Cause Event pursuant to sub-paragraph (8) below, in the event that Mr. Legorreta commits an act constituting
Cause (while he is acting as chief executive officer of the Parent), such action shall be imputed to EPA Holdings and the Manager, and the board
of Directors of the Company shall be permitted to terminate EPA Vehicle from receiving any EPAs as set forth in sub-paragraph (6) above.

In the event that any executive of EPA Holdings or the Manager commits an act constituting Cause (including Mr. Legorreta if he is no longer
acting as chief executive officer of the Parent), then such action shall not be imputed to EPA Holdings and the Manager if the Manager terminates
such executive’ s engagement with, employment by or relationship with EPA Holdings and the Manager (a “Cure”) within such reasonable period
of time as may be agreed to by the board of Directors of the Company (a “Cure Period”), provided that if such executive is not terminated within
the Cure Period then such Cause Event shall be imputed to EPA Holdings and the Manager and the board of Directors of the Company shall be
permitted to terminate EPA Vehicle from receiving any EPAs as set forth in sub-paragraph (6) above.

In the event of a termination for Cause of (i) Mr. Legorreta or (ii) any other executive pursuant to sub-paragraphs (7) or (8) above, respectively,
then, in addition to the matters set out herein, Mr. Legorreta or the relevant executive, as applicable, shall no longer be entitled to receive any
EPAs in respect of any Portfolio Investments that are made during the two year period prior to the occurrence of the Cause Event. In addition,

Mr. Legorreta or such executive shall be required to reimburse the Company for any losses incurred by the Company in connection with the Cause
Event.

The termination of the Manager for Cause under the Management Agreement will also result in the termination of EPA Vehicle from receiving
any EPAs. If the EPA Vehicle is terminated from receiving any EPAs because of an act of Cause that was committed by EPA Holdings, the
Manager will also be terminated for Cause under the Management Agreement.

On a return of capital on a winding-up (excluding any reorganisation of the Company’ s assets and liabilities on an intra-group and solvent basis)
there shall be paid to the holder of the C Share the nominal capital paid up or credited as paid upon the C Share after first paying to the holders of
the A Shares and B Shares (i) the nominal capital paid up or credited as paid up on all A Shares and B Shares held by them, respectively, together
with (ii) the sum of US$10,000,000 on each A Share and B Share.
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C Share EPA Advances

In addition to the entitlement to EPAs contemplated in Article 24(2) above, the holder of the C Share shall also, subject to Article 25(2) below,
receive a quarterly cash prepayment of any future EPAs to which it may be entitled in accordance with the provisions of Annex A to these Articles
(an “EPA Advance”).

EPA Vehicle shall be entitled to an EPA Advance to the extent necessary and to the extent permitted by applicable law to allow EPA Vehicle or its
beneficial owners to pay when due any income tax imposed on it (or its underlying investors) as a result of holding a direct or indirect interest in
the C Share, in an amount calculated by the Company in good faith by reference to the Assumed Income Tax Rate, provided that the amount of the
EPA Advance shall be restricted to the amount of any such specified tax liability (the “EPA Advance Amount”). In computing the EPA Advance
Amount in respect of any Fiscal Quarter (as defined in Annex A), EPA Vehicle shall, if necessary, estimate in good faith its share of the

Company’ s Profits and Losses (as defined in Annex B) for such Fiscal Quarter. The Company shall notify EPA Vehicle in writing of each EPA
Advance Amount as soon as practicable after calculating it in accordance with this Article 25(2).

If an EPA Advance Amount is paid to EPA Vehicle with respect to an EPA Portfolio, such payment shall be made to EPA Vehicle in cash, and
such EPA Advance Amount shall be taken into account and reduce future EPAs in respect of such EPA Portfolio, in the manner contemplated by
Annex A to these Articles.

D Share
The D Share is a non-voting share.
The D Share may be redeemed at any time at the option of the Company upon the payment of its nominal value to its holder.

The Company’ s board of Directors may from time to time approve a dividend to be paid solely to the holder of the D Share in circumstances
where the Parent, as the holder of the D Share, has (i) requested that the Company consider paying such dividend and (ii) confirmed to the
Company that the proceeds of that dividend will be used by it solely to fund purchases of Parent A Shares. For the avoidance of doubt, the holders
of the A Shares and the B Shares shall have no right to receive any portion of any such dividend.

Subject to Article 25.A(3) above, the D Share shall have no right to receive any dividends approved from time to time by the Company’ s board of
Directors.

On a return of capital on a winding-up (excluding any reorganisation of the Company’ s assets and liabilities on an intra-group and solvent basis)
there shall be paid to the holder of the D Share the nominal capital paid up or credited as paid upon the D Share after first paying to the holders of
the A Shares, the B Shares and the C Share the nominal capital paid up or credited as paid up on all such Shares held by them, respectively.

No share certificate shall be issued in respect of the D Share.

Deferred Shares
The Deferred Shares are non-voting shares.
The Deferred Shares shall have no right to receive any dividends approved from time to time.

On a return of capital on a winding-up (excluding any reorganisation of the Company’ s assets and liabilities on an intra-group and solvent basis),
but not otherwise, there shall be paid to the holders of the Deferred Shares the nominal capital paid up or credited as paid up on such Deferred
Shares after first paying to the holders of the A Shares, the B Shares, the C Share and the D Share the nominal capital paid up or credited as paid
up on all such Shares held by them, respectively.
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No share certificates shall be issued in respect of the Deferred Shares.

Variation of class rights

Each of the following shall be deemed to constitute a variation of the rights attached to each class of Shares (save in respect of the Deferred
Shares):

(a) any amendment to the rights attaching to any class of Shares under these Articles which would alter or change the powers, preferences or
special rights of that class of Shares in a manner which would adversely affect the holders of that class of Shares;

(b) the issuance of any Shares ranking in priority to any existing class of Shares;
(c) any material amendment to the terms of Annex A of these Articles; and

(d) any reduction, subdivision, consolidation or redenomination of its Shares or other alteration in the share capital of the Company or any of
the rights attaching to any share capital, save in respect of (i) any reduction of capital undertaken by the Company pursuant to the terms of
the Exchange Agreement, (ii) any reduction of capital undertaken by the Company for the purposes of creating distributable reserves,

(iii) in respect of those unaffected classes of shares, any reduction of capital that does not affect particular classes of Shares, or (iv) any
subdivision or consolidation of the Company’ s share capital to reflect any equivalent subdivision or consolidation (as applicable) of
Parent’ s share capital,

provided that, for the avoidance of doubt, any redesignation of Shares in accordance with Article 28(3) shall not constitute a variation of the rights
attached to any class of Shares for the purposes of these Articles.

Subject to the provisions of the Act, if any action is proposed to be undertaken by the Company which would constitute a variation of the rights
attached to a class of Shares in accordance with Article 26(1) above, no such action can be undertaken by the Company without the approval by a
majority of the votes entitled to be cast by the holders of the relevant class of Shares affected by the amendment, voting as a single class.

For the purposes of Article 26(2) and notwithstanding that the B Shares, the C Share and the D Share are otherwise non-voting Shares, if either the
B Shares, the C Share and/or the D Share constitute the relevant class of affected Shares, then such class of Shares shall be granted voting rights,
with one vote attaching to each Share, solely for the limited purpose of voting in the manner contemplated by Article 26(2) above.

Subject to the terms on which any Shares may be issued by the Company, the rights or privileges attached to any class of shares in the capital of
the Company shall be deemed not to be varied or abrogated by:

i) the creation or issue of any new shares ranking pari passu in substantially all respects with any other Shares issued in that class (including
for these purposes, any issuance of EPA B Shares); or

(ii) the issue of any Share.
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All Shares to be fully paid up
No Share is to be issued for less than the aggregate of its nominal value and any premium to be paid to the Company in consideration for its issue.

This does not apply to Shares taken on the formation of the Company by the subscribers to the Company’ s memorandum.

Powers to issue and redesignate different classes of Share

Subject to these Articles, but without prejudice to the rights attached to any existing Share, the Company may issue Shares with such rights or
restrictions as may be determined by Ordinary Resolution, including for the avoidance of doubt the EPA B Shares.

The Company may issue Shares which are to be redeemed, or are liable to be redeemed at the option of the Company or the holder, and the
Directors may determine the terms, conditions and manner of redemption of any such Shares.

Subject to these Articles, but without prejudice to the rights attached to any existing Share, the Company’ s board of Directors may redesignate
Shares from one class of Shares in the capital of the Company to another class of Shares (other than Deferred Shares) in the capital of the
Company, in such manner as the board of Directors may determine. The board of Directors may redesignate such number of A Shares to Deferred
Shares following a repurchase by the Parent of Parent A Shares as the Board may elect acting in its sole discretion.

Company not bound by less than absolute interests

Except as required by law, no person is to be recognised by the Company as holding any Share upon any trust, and except as otherwise required
by law or the Articles, the Company is not in any way to be bound by or recognise any interest in a Share other than the holder’ s absolute
ownership of it and all the rights attaching to it.

Share certificates

Subject to Articles 25.A(6) and 25.B(4) above, the Company shall, upon request in writing from any Shareholder, issue each Shareholder, free of
charge, with one or more certificates in respect of the Shares which that Shareholder holds.

Every certificate must specify:

(a) in respect of how many Shares, of what class, it is issued;

(b) the nominal value of those Shares;

(c) that the Shares are fully paid; and

(d) any distinguishing numbers assigned to them.

No certificate may be issued in respect of Shares of more than one class.

If more than one person holds a Share, only one certificate may be issued in respect of it.
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Certificates must:
(a) have affixed to them the Company’ s common seal, or

(b) be otherwise executed in accordance with the Companies Acts.

Replacement Share certificates
If a certificate issued in respect of a Shareholder’ s Shares is:
(a) damaged or defaced, or

(b) said to be lost, stolen or destroyed,

that Shareholder is entitled to be issued with a replacement certificate in respect of the same Shares.

A Shareholder exercising the right to be issued with such a replacement certificate:

(a) may at the same time exercise the right to be issued with a single certificate or separate certificates;
(b) must return the certificate which is to be replaced to the Company if it is damaged or defaced; and

(c) must comply with such conditions as to evidence, indemnity and the payment of a reasonable fee as the Directors decide.

Share transfers
Save as otherwise contemplated by this Article 32, the Shares are freely transferable.

Shares may be transferred by means of an instrument of transfer in any usual form or any other form approved by the Directors, which is executed
by or on behalf of the transferor.

No fee may be charged for registering any instrument of transfer or other document relating to or affecting the title to any Share.
The Company may retain any instrument of transfer which is registered.
The transferor remains the holder of a Share until the transferee’ s name is entered in the Register of Members as holder of it.

The Directors may refuse to register the transfer of a Share, and if they do so, the instrument of transfer must be returned to the transferee with the
notice of refusal unless they suspect that the proposed transfer may be fraudulent.

Notwithstanding any other provision of these Articles, the D Share and the Deferred Shares are not transferable.
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Transmission of Shares

If title to a Share passes to a Transmittee, the Company may only recognise the Transmittee as having any title to that Share.

A Transmittee who produces such evidence of entitlement to Shares as the Directors may properly require:

(a) may, subject to the Articles, choose either to become the holder of those Shares or to have them transferred to another person, and
(b) subject to the Articles, and pending any transfer of the Shares to another person, has the same rights as the holder had.

Transmittees do not have the right to attend or vote at a general meeting, or agree to a proposed written resolution, in respect of Shares to which
they are entitled, by reason of the holder’ s death or bankruptcy or otherwise, unless they become the holders of those Shares.

Exercise of Transmittees’ rights
Transmittees who wish to become the holders of Shares to which they have become entitled must notify the Company in writing of that wish.
If the Transmittee wishes to have a Share transferred to another person, the Transmittee must execute an instrument of transfer in respect of it.

Any transfer made or executed under this Article is to be treated as if it were made or executed by the person from whom the Transmittee has
derived rights in respect of the Share, and as if the event which gave rise to the transmission had not occurred.

Transmittees bound by prior notices

If a notice is given to a Shareholder in respect of Shares and a Transmittee is entitled to those Shares, the Transmittee is bound by the notice if it
was given to the Shareholder before the Transmittee’ s name has been entered in the Register of Members.

DIVIDENDS AND OTHER DISTRIBUTIONS
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Procedure for declaring dividends
The Company may by Ordinary Resolution declare dividends, and the Directors may decide to pay interim dividends.

A dividend must not be declared unless the Directors have made a recommendation as to its amount. Such a dividend must not exceed the amount
recommended by the Directors.

No dividend may be declared or paid unless it is in accordance with Shareholders’ respective rights.

Unless the Shareholders’ resolution to declare or Directors’ decision to pay a dividend, or the terms on which Shares are issued, specify
otherwise, it must be paid by reference to each Shareholder’ s holding of Shares on the date of the resolution or decision to declare or pay it.
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If the Company’ s Share capital is divided into different classes, no interim dividend may be paid on Shares carrying deferred or non-preferred
rights if, at the time of payment, any preferential dividend is in arrears.

The Directors may pay at intervals any dividend payable at a fixed rate if it appears to them that the profits available for distribution justify the
payment.

If the Directors act in good faith, they do not incur any liability to the holders of Shares conferring preferred rights for any loss they may suffer by
the lawful payment of an interim dividend on Shares with deferred or non-preferred rights.

Subject to applicable law, but notwithstanding the foregoing provisions of this Article 36, no further approval from Shareholders will be required
in connection with (i) the payment of EPAs in accordance with the provisions of Annex A to these Articles, or (ii) the payment of any EPA
Advance in accordance with the provisions of Article 25 of these Articles.

If the Company’ s board of Directors approves a dividend to be paid solely to the holder of the D Share as contemplated in Article 25.A(3) above,
such approval shall create a debt due from the Company to such holder in the amount of the dividend so approved.

Payment of dividends and other distributions
Where a dividend or other sum which is a distribution is payable in respect of a Share, it must be paid by one or more of the following means:

(a) transfer to a bank or building society account specified by the Distribution Recipient either in writing or as the Directors may otherwise
decide;

(b) sending a cheque made payable to the Distribution Recipient by post to the Distribution Recipient at the Distribution Recipient’ s
registered address (if the Distribution Recipient is a holder of the Share), or (in any other case) to an address specified by the Distribution
Recipient either in writing or as the Directors may otherwise decide;

(c) sending a cheque made payable to such person by post to such person at such address as the Distribution Recipient has specified either in
writing or as the Directors may otherwise decide; or

(d) any other means of payment as the Directors agree with the Distribution Recipient either in writing or by such other means as the Directors
decide.

In the Articles, the “Distribution Recipient”” means, in respect of a Share in respect of which a dividend or other sum is payable:
(a) the holder of the Share; or
(b) if the Share has two or more joint holders, whichever of them is named first in the Register of Members; or

(c) if the holder is no longer entitled to the Share by reason of death or bankruptcy, or otherwise by operation of law, the Transmittee.
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38. No interest on distributions
The Company may not pay interest on any dividend or other sum payable in respect of a Share unless otherwise provided by:
(a) the terms on which the Share was issued, or

(b) the provisions of another agreement between the holder of that Share and the Company.

39. Unclaimed distributions
(1)  All dividends or other sums which are:
(a) payable in respect of Shares, and
(b) unclaimed after having been declared or become payable,
may be invested or otherwise made use of by the Directors for the benefit of the Company until claimed.
(2) The payment of any such dividend or other sum into a separate account does not make the Company a trustee in respect of it.
3) If:
(a) twelve years have passed from the date on which a dividend or other sum became due for payment, and
(b) the Distribution Recipient has not claimed it,

the Distribution Recipient is no longer entitled to that dividend or other sum and it ceases to remain owing by the Company.

40. Non-cash distributions

(1)  Subject to the terms of issue of the Share in question, the Company may, by Ordinary Resolution on the recommendation of the Directors, decide
to pay all or part of a dividend or other distribution payable in respect of a Share by transferring non-cash assets of equivalent value (including,
without limitation, shares or other securities in any company).

(2) For the purposes of paying a non-cash distribution, the Directors may make whatever arrangements they think fit, including, where any difficulty
arises regarding the distribution:

(a) fixing the value of any assets;
(b) paying cash to any Distribution Recipient on the basis of that value in order to adjust the rights of recipients; and

(c) vesting any assets in trustees.
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Waiver of distributions

Distribution Recipients may waive their entitlement to the whole or part of a dividend or other distribution payable in respect of a Share by giving
the Company notice in writing to that effect, but if:

(a) the Share has more than one holder, or

(b) more than one person is entitled to the Share, whether by reason of the death or bankruptcy of one or more joint holders, or otherwise,

the notice is not effective unless it is expressed to be given, and signed, by all the holders or persons otherwise entitled to the Share.

CAPITALISATION OF PROFITS
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Authority to capitalise and appropriation of capitalised sums
Subject to Article 42.A, the Directors may:

(a) resolve to capitalise any profits of the Company (whether or not they are available for distribution) which are not required for paying a
preferential dividend, or any sum standing to the credit of any reserve or fund of the Company (including, without limitation, the
Company’ s share premium account, merger reserve or capital redemption reserve, if any); and

(b) appropriate any sum which they so resolve to capitalise (a “capitalised sum™) to the persons who would have been entitled to it if it had
been distributed by way of dividend or to their designee (the “persons entitled”) and in the same proportions.

Capitalised sums must be applied:
(a) on behalf of the persons entitled, and
(b) in the same proportions as a dividend would have been distributed to them.

Any capitalised sum may be applied in paying up new Shares of a nominal amount equal to the capitalised sum which are then allotted credited as
fully paid to the persons entitled or as they may direct.

A capitalised sum which was appropriated from profits available for distribution may be applied:

(a) in or towards paying up any amounts unpaid on existing Shares held by the persons entitled; or

(b) in paying up new debentures of the Company which are then allotted credited as fully paid to the persons entitled or as they may direct.
Subject to the Articles the Directors may:

(a) apply capitalised sums in accordance with Articles 42(3) and (4) partly in one way and partly in another;

(b) make such arrangements as they think fit to resolve a difficulty arising on the distribution of a capitalised sum and in particular to deal
with Shares or debentures becoming distributable in fractions under this Article (including the issuing of fractional certificates,
disregarding fractions or the making of cash payments) provided that Shares or debentures representing the fractions may not be sold to a
person who is not a holder of Shares; and

(c) authorise any person to enter into an agreement with the Company on behalf of all the persons entitled which is binding on them in respect
of the allotment of Shares and debentures to them under this Article.
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In exercising its authority under this Article 42, the Directors may only resolve to capitalise any profits of the Company (whether or not they are
available for distribution) which are not required for paying a preferential dividend, or any sum standing to the credit of any reserve or fund of the
Company (including, without limitation, the Company’ s share premium account, merger reserve or capital redemption reserve, if any) and to
issue and allot new Shares as otherwise contemplated by this Article 42 to holders of A Shares and B Shares on an equal per share basis.

The Directors shall capitalise any profits of the Company (whether or not they are available for distribution) which are not required for paying a
preferential dividend, or any sum standing to the credit of any reserve or fund of the Company (including, without limitation, the Company’ s
share premium account, merger reserve or capital redemption reserve, if any) and issue and allot EPA B Shares, or other securities, to EPA Vehicle
in satisfaction of their entitlement to receive EPAs.

30

Copyright © 2024 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document


https://www.secdatabase.com

PART 4
DECISION-MAKING BY SHAREHOLDERS

ORGANISATION OF GENERAL MEETINGS
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Attendance and speaking at general meetings

A person is able to exercise the right to speak at a general meeting when that person is in a position to communicate to all those attending the
meeting, during the meeting, any information or opinions which that person has on the business of the meeting.

A person is able to exercise the right to vote at a general meeting when:
(a) that person is able to vote, during the meeting, on resolutions put to the vote at the meeting, and

(b) that person’ s vote can be taken into account in determining whether or not such resolutions are passed at the same time as the votes of all
the other persons attending the meeting.

The Directors may make whatever arrangements they consider appropriate to enable those attending a general meeting to exercise their rights to
speak or vote at it.

In determining attendance at a general meeting, it is immaterial whether any two or more shareholders attending it are in the same place as each
other.

Two or more persons who are not in the same place as each other attend a general meeting if their circumstances are such that if they have (or
were to have) rights to speak and vote at that meeting, they are (or would be) able to exercise them.

Quorum for general meetings

No business other than the appointment of the Chairman of the Meeting is to be transacted at a general meeting if the persons attending it do not
constitute a quorum.

Save as otherwise provided in these Articles, two persons present and entitled to vote shall be a quorum for all purposes.

Where the Company only has one Shareholder, one person present and entitled to vote shall be a quorum for all purposes.

Chairing general meetings
If the Directors have appointed a Chairman, the Chairman shall chair general meetings if present and willing to do so.

If the Directors have not appointed a Chairman, or if the Chairman is unwilling to chair the meeting or is not present within ten minutes of the
time at which a meeting was due to start:

(a) the Directors present, or

(b) (if no Directors are present), the meeting,
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must appoint a Director or Shareholder to chair the meeting, and the appointment of the Chairman of the Meeting must be the first business of the
meeting.

The person chairing a meeting in accordance with this Article is referred to as the “Chairman of the Meeting”.

Attendance and speaking by Directors and non-Shareholders

Directors may attend and speak at general meetings, whether or not they are Shareholders.

The Chairman of the Meeting may permit other persons who are not:

(a) Shareholders of the Company, or

(b) otherwise entitled to exercise the rights of Shareholders in relation to general meetings,

to attend and speak at a general meeting.

Adjournment

If the persons attending a general meeting within half an hour of the time at which the meeting was due to start do not constitute a quorum, or if
during a meeting a quorum ceases to be present, the Chairman of the Meeting must adjourn it.

The Chairman of the Meeting may adjourn a general meeting at which a quorum is present if:
(a) the meeting consents to an adjournment, or

(b) it appears to the Chairman of the Meeting that an adjournment is necessary to protect the safety of any person attending the meeting or
ensure that the business of the meeting is conducted in an orderly manner.

The Chairman of the Meeting must adjourn a general meeting if directed to do so by the meeting.

When adjourning a general meeting, the Chairman of the Meeting must:

(a) either specify the time and place to which it is adjourned or state that it is to continue at a time and place to be fixed by the Directors, and
(b) have regard to any directions as to the time and place of any adjournment which have been given by the meeting.

If the continuation of an adjourned meeting is to take place more than 14 days after it was adjourned, the Company must give at least seven clear
days’ notice of it (that is, excluding the day of the adjourned meeting and the day on which the notice is given):

(a) to the same persons to whom notice of the Company’ s general meetings is required to be given, and
(b) containing the same information which such notice is required to contain.
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No business may be transacted at an adjourned general meeting which could not properly have been transacted at the meeting if the adjournment
had not taken place.

VOTING AT GENERAL MEETINGS
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Voting: general

A resolution put to the vote of a general meeting must be decided on a show of hands unless a poll is duly demanded in accordance with the
Articles.

Errors and disputes

No objection may be raised to the qualification of any person voting at a general meeting except at the meeting or adjourned meeting at which the
vote objected to is tendered, and every vote not disallowed at the meeting is valid.

Any such objection must be referred to the Chairman of the Meeting, whose decision is final.

Poll votes
A poll on a resolution may be demanded:
(a) in advance of the general meeting where it is to be put to the vote, or

(b) at a general meeting, either before a show of hands on that resolution or immediately after the result of a show of hands on that resolution
is declared.

A poll may be demanded by:

(a) the Chairman of the Meeting;

(b) the Directors;

(c) two or more persons having the right to vote on the resolution; or

(d) a person or persons representing not less than one tenth of the total voting rights of all the Shareholders having the right to vote on the
resolution (excluding any voting rights attached to any Shares in the Company held as treasury shares).

A demand for a poll may be withdrawn if:
(a) the poll has not yet been taken, and
(b) the Chairman of the Meeting consents to the withdrawal.

A demand so withdrawn validates the result of a show of hands declared before the demand was made. If a poll is demanded before the
declaration of the result of a show of hands and the demand is duly withdrawn, the meeting will continue as if the demand had not been made.

Polls must be taken immediately and in such manner as the Chairman of the Meeting directs.
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Content of proxy notices

Proxies may only validly be appointed by a notice in writing (a “proxy netice”) which:

(a) states the name and address of the Shareholder appointing the proxy;

(b) identifies the person appointed to be that Shareholder’ s proxy and the general meeting in relation to which that person is appointed;

(c) is signed by or on behalf of the Shareholder appointing the proxy, or is authenticated in such manner as the Directors may determine; and

(d) is delivered to the Company in accordance with the Articles and any instructions contained in the notice of the general meeting to which
they relate.

The Company may require proxy notices to be delivered in a particular form, and may specity different forms for different purposes.

Proxy notices may specify how the proxy appointed under them is to vote (or that the proxy is to abstain from voting) on one or more resolutions
and the proxy is obliged to vote or abstain from voting in accordance with the specified instructions. However, the Company is not obliged to
check whether a proxy votes or abstains from voting as he has been instructed and shall incur no liability for failing to do so. Failure by a proxy to
vote or abstain from voting as instructed at a meeting shall not invalidate proceedings at that meeting.

Unless a proxy notice indicates otherwise, it must be treated as:

(a) allowing the person appointed under it as a proxy discretion as to how to vote on any ancillary or procedural resolutions put to the
meeting, and

(b) appointing that person as a proxy in relation to any adjournment of the general meeting to which it relates as well as the meeting itself.

Delivery of proxy notices

A person who is entitled to attend, speak or vote (either on a show of hands or on a poll) at a general meeting remains so entitled in respect of that
meeting or any adjournment of it, even though a valid proxy notice has been delivered to the Company by or on behalf of that person.

An appointment under a proxy notice may be revoked by delivering to the Company a notice in writing given by or on behalf of the person by
whom or on whose behalf the proxy notice was given.

A notice revoking a proxy appointment only takes effect if it is delivered before the start of the meeting or adjourned meeting to which it relates.

If a proxy notice is not executed by the person appointing the proxy, it must be accompanied by written evidence of the authority of the person
who executed it to execute it on the appointor’ s behalf.
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Amendments to resolutions

An Ordinary Resolution to be proposed at a general meeting may be amended by Ordinary Resolution if:

(a) notice of the proposed amendment is given to the Company in writing by a person entitled to vote at the general meeting at which it is to
be proposed not less than 48 hours before the meeting is to take place (or such later time as the Chairman of the Meeting may determine),
and

(b) the proposed amendment does not, in the reasonable opinion of the Chairman of the Meeting, materially alter the scope of the resolution.

A Special Resolution to be proposed at a general meeting may be amended by Ordinary Resolution, if:
(a) the Chairman of the Meeting proposes the amendment at the general meeting at which the resolution is to be proposed, and
(b) the amendment does not go beyond what is necessary to correct a grammatical or other non-substantive error in the resolution.

If the Chairman of the Meeting, acting in good faith, wrongly decides that an amendment to a resolution is out of order, the Chairman’ s error does
not invalidate the vote on that resolution.
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PART 5
ADMINISTRATIVE ARRANGEMENTS
Means of communication to be used

Subject to the Articles, anything sent or supplied by or to the Company under the Articles may be sent or supplied in any way in which the Act
provides for documents or information which are authorised or required by any provision of the Act to be sent or supplied by or to the Company.

Any notice, document or other information shall be deemed served on or delivered to the intended recipient:

(a) if properly addressed and sent by prepaid United Kingdom first class post to an address in the United Kingdom, 48 hours after it was
posted (or five business days after posting either to an address outside the United Kingdom or from outside the United Kingdom to an
address within the United Kingdom if (in each case) sent by reputable international overnight courier addressed to the intended recipient,
provided that delivery in at least five business days was guaranteed at the time of sending and the sending party receives a confirmation of
delivery from the courier service provider);

(b) if properly addressed and delivered by hand, when it was given or left at the appropriate address;
(c) if properly addressed and sent or supplied by electronic means, one hour after the document or information was sent or supplied; and

(d) if sent or supplied by means of a website, when the material is first made available on the website or (if later) when the recipient receives
(or is deemed to have received) notice of the fact that the material is available on the website.

For the purposes of this Article 54, no account shall be taken of any part of a day that is not a business day.

In proving that any notice, document or other information was properly addressed, it shall be sufficient to show that the notice, document or other
information was delivered to an address permitted for this purpose by the Act.

Subject to the Articles, any notice or document to be sent or supplied to a Director in connection with the taking of decisions by Directors may
also be sent or supplied by the means by which that Director has asked to be sent or supplied with such notices or documents for the time being.

A Director may agree with the Company that notices or documents sent to that Director in a particular way are to be deemed to have been
received within a specified time of their being sent, and for the specified time to be less than 48 hours.

Company seals
Any common seal may only be used by the authority of the Directors.

The Directors may decide by what means and in what form any common seal is to be used.
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Unless otherwise decided by the Directors, if the Company has a common seal and it is affixed to a document, the document must also be signed
by at least one authorised person in the presence of a witness who attests the signature.

For the purposes of this Article, an authorised person is:
(a) any Director of the Company;
(b) the company secretary (if any); or

(c) any person authorised by the Directors for the purpose of signing documents to which the common seal is applied.

No right to inspect accounts and other records

Except as provided by law or authorised by the Directors or an Ordinary Resolution of the Company, no person is entitled to inspect any of the
Company’ s accounting or other records or documents merely by virtue of being a Shareholder.

Provision for employees on cessation of business

The Directors may decide to make provision for the benefit of persons employed or formerly employed by the Company or any of its Subsidiaries
(other than a Director or former Director or shadow Director) in connection with the cessation or transfer to any person of the whole or part of the
undertaking of the Company or that Subsidiary.

DIRECTORS’ INDEMNITY AND INSURANCE
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Indemnity
Subject to Article 58(2), any Director of the Company or an Associated Company may be indemnified out of the Company’ s assets against:

(a) any liability incurred by that Director in connection with any negligence, default, breach of duty or breach of trust in relation to the
Company or an Associated Company;

(b) any liability incurred by that Director in connection with the activities of the Company or an Associated Company in its capacity as a
trustee of an occupational pension scheme (as defined in section 235(6) of the Act); and

(c) any other liability incurred by that Director as an officer of the Company or an Associated Company.

This Article does not authorise any indemnity which would be prohibited or rendered void by any provision of the Companies Acts or by any
other provision of law.

Insurance

The Directors may decide to purchase and maintain insurance, at the expense of the Company, for the benefit of any Director in respect of any loss
or liability which has been or may be incurred by a Director in connection with that Director’ s duties or powers in relation to the Company, any
Associated Company or any pension fund or employees’ share scheme of the Company or Associated Company.
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U.S. TAX MATTERS
60. U.S. Entity Classification

(1) The Company shall elect, pursuant to section 301.7701-3 of the United States Treasury Regulations, to be classified as a partnership for U.S.
federal income tax purposes. As a consequence of such election:

(a) Annex B to these Articles contains certain provisions applicable to such classification, including, but not limited to, provisions concerning
the allocation of income, gain and loss and deduction and the establishment of capital accounts; and

(b) the Shareholders will be treated as “partners” in a partnership for U.S. federal income tax purposes.
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ANNEX A
EPAs

Part 1 - General

Subject to the satisfaction of the Conditions, EPA Vehicle shall be entitled to EPAs in respect of the C Share in an amount determined in
accordance with the terms set forth in this Annex A.

Part 2 - Determination of amount of EPAs

The amount of the EPA payable to EPA Vehicle in respect of each EPA Portfolio from time to time shall be determined in accordance with the
provisions of this Part 2 of Annex A.

Subject to the satisfaction of each of the three Conditions and any requirements of applicable law, at the end of each Fiscal Quarter (each, a
“Quarterly Determination Date”) EPA Vehicle will be entitled to an amount (the “EPA™), which shall be determined for each EPA Portfolio
equal to 20% of the Net Economic Profit for such EPA Portfolio for the Measuring Period ending on the Quarterly Determination Date (the “EPA
Amount”).

The payment of any EPA to EPA Vehicle in accordance with this Annex A will be subject to each of the following three conditions:
(1) Condition One: Cumulative Net Economic Profit for such EPA Portfolio as of the Quarterly Determination Date is positive.

2) Condition Two: The aggregate Projected Cash Receipts for all Portfolio Investments in such EPA Portfolio for all periods commencing
after such Quarterly Determination Date are equal to or greater than one hundred and thirty-five per cent (135%) of the Projected Total
Expenses for all Portfolio Investments (other than Pre-Exchange Portfolio Investments) in such EPA Portfolio through the respective
Termination Dates of such Portfolio Investments.

3) Condition Three: The Projected Cash Receipts for all EPA Portfolios for all periods commencing after such Quarterly Determination
Date are equal to or greater than one hundred and thirty-five per cent (135%) of the Projected Total Expenses for all EPA Portfolios
through the respective Termination Dates of such EPA Portfolios.

The Company shall determine the EPA Amount for each EPA Portfolio (if any) in accordance with paragraph 4 above as soon as reasonably
practicable following the relevant Quarterly Determination Date.

For the avoidance of doubt, EPA Vehicle (i) shall not be entitled to an EPA in respect of any Pre-Exchange Portfolio Investment, and (ii) shall be
entitled to an EPA in respect of any Portfolio Investments that were made by the Continuing Investors Partnerships from the Exchange Date until
the closing date of the initial public offering of the Parent A Shares.

The calculation of EPAs made during each Fiscal Year shall be verified by an annual audit of the Company’ s books of account by an accounting
firm selected by EPA Holdings who is acceptable, acting reasonably, to the board of Directors of the Company. To the extent such audit
determines that there has been a net over- or under-calculation of EPAs during such Fiscal Year then, subject to applicable law, the Company shall
(i) in the case of an under-calculation, distribute an additional amount to EPA Vehicle equal to such net under-calculation, and (ii) in the case of an
over-calculation in respect of a EPA Portfolio, such over-allocation shall be deducted from future entitlements to any EPAs in respect of such EPA
Portfolio, and to the extent that such over-allocation is outstanding as of the final determination of an EPA in respect of such EPA Portfolio, then
EPA Vehicle shall pay to the Company any remaining over-allocation amount.
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10.

12.

As used herein, the terms Portfolio Investment, New Portfolio Investment, Royalty Investment, Pre-Exchange Portfolio Investment and Security
Investment will each include the Company’ s proportionate interest in investment assets acquired by entities (including trusts) in which a member
of the Group has a direct or indirect ownership interest.

If EPA Holdings determines in good faith that the terms, calculation and allocation procedures set forth in this Annex A do not appropriately
reflect the intention to provide EPA Vehicle with EPAs that reflect 20% of the Net Economic Profit of each EPA Portfolio, EPA Vehicle may direct
the Company to amend the calculation and allocation procedures set forth herein in order to ensure to the extent possible that EPAs do reflect 20%
of the Net Economic Profit of each EPA Portfolio. Any such amendments proposed by EPA Vehicle shall be subject to the approval of the Parent
Board acting reasonably.

Part 3 - Satisfaction and distribution of EPAs

Following the determination of the EPA Amount for each EPA Portfolio in accordance with paragraphs 3 to 9 above, the Company shall, subject
to applicable law, satisfy the payment of the relevant EPA Amount for each EPA Portfolio by way of a bonus issue of B Shares (the “EPA B
Shares”) in the manner contemplated by paragraphs 11 and 12 below. Any EPA B Shares issued pursuant to this paragraph 10 shall be treated as
an advance against the final year end entitlements as verified under paragraph 7 above, and shall reduce the amount of future distributions that
EPA Vehicle would otherwise receive pursuant to paragraphs 3 and 4 above.

Any EPA B Shares to be issued in satisfaction of an EPA will be issued to the Depositary, as nominee for EPA Vehicle, which shall issue EPA B
Depositary Receipts to EPA Vehicle (in its capacity as a B DR Holder).

The number of EPA B Shares to be issued to the Depositary in respect of each EPA Portfolio will be calculated by reference to the following
formula:

A = (B-C-D)/g
Where:
A is the number of EPA B Shares to be issued, provided that any fractions of EPA B Shares arising shall be disregarded;
B is the EPA Amount for the relevant EPA Portfolio (expressed in US Dollars);

C is the amount (expressed in US Dollars) of any EPA Advance Amounts paid by the Company to EPA Vehicle in respect of that EPA Portfolio
since the last date on which the relevant EPA Portfolio was entitled to be paid an EPA;

D is the amount (expressed in US Dollars) of any prior outstanding over-allocation under paragraph 7;

E is the 10 day trailing volume-weighted average price for the Parent A Shares (expressed in US Dollars) ending 2 days prior to the proposed date
of issuance of the EPA B Shares.

40

Copyright © 2024 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document


https://www.secdatabase.com

Part 4 - Definitions

For the purposes of this Annex A, the following terms shall have the meanings set forth below:

“Acquisition Cost” means, with respect to any Portfolio Investment, the original purchase price and capitalised acquisition costs, such as
expenses incurred in sourcing, developing, negotiating, structuring, acquiring and holding of such Portfolio Investment plus any amounts paid in
respect of such Portfolio Investment after the date of acquisition, such as instalment, milestone or other progress or hurdle payments and any other
capitalised costs specifically applicable to the Portfolio Investment. The total Acquisition Cost of all Pre-Exchange Portfolio Investments were
deemed to be equal to their net present value as of the Exchange Date (calculated using the 50% PTRS methodology, which was determined in
accordance with the Manager’ s valuation policies in effect as of the Exchange Date). As of the closing date of the initial public offering of the
Parent A Shares, the total Acquisition Cost of all Pre-Exchange Portfolio Investments shall be adjusted to be equal to their value as of such date
(calculated based on the pre-money equity value of the Parent as of such date (“price-to-public”) plus any funded indebtedness. Such amount shall
not exceed the net present value of such Pre-Exchange Portfolio Investments using the 100% PTRS methodology, calculated in accordance with
the Manager’ s valuation policies in effect as of the Exchange Date). In the event that any Portfolio Investments were made between the Exchange
Date and the date of the completion of the initial public offering of the Parent A Shares, the portion of the pre-money equity value of the Parent as
of the date of the completion of such initial public offering that is allocated to such Pre-Exchange Portfolio Investments shall be based on the
relative value of such Pre-Exchange Portfolio Investments as compared to the value of all Portfolio Investments as of the date of the completion of
such initial public offering.

“Acquisition Cost Percentage” means for each Portfolio Investment, a fraction, the numerator of which is the sum of (i) the Unrecovered
Acquisition Cost of such Portfolio Investment as of the Last Completed Quarter, if any, plus (ii) the Cumulative Net Economic Loss for such
Portfolio Investment as of the Last Completed Quarter, if any, and the denominator of which is the sum of (i) the Unrecovered Acquisition Cost of
all Portfolio Investments as of the Last Completed Quarter, if any, plus (ii) the Cumulative Net Economic Loss for all Portfolio Investments as of
the Last Completed Quarter, if any.

“Agreed-Upon Analyst” means any nationally recognised investment bank selected by EPA Holdings which prepares reports containing royalty
revenue estimates in respect of one or more of the Royalty Investments, including Goldman Sachs, JP Morgan Chase & Co., UBS, TD Cowen,
Bank of America Merrill Lynch, Morgan Stanley, Citigroup, Royal Bank of Canada, Wells Fargo, Deutsche Bank, Bernstein, Truist, Raymond
James, Piper Sandler, Leerink Partners, Mizuho, Stifel, Jefferies and Guggenheim.

“Agreed Value” means the agreed value of any Portfolio Investment, as determined pursuant to the policies and procedures established by EPA
Holdings and subject to approval by the Parent Board.

“Amortisation Completion Date”” means, with respect to any Royalty Investment, the Quarterly Determination Date that is at least four full
Fiscal Quarters before the first date on which the Royalty Investment is expected to stop or substantially reduce cash flowing, as determined by
EPA Holdings, as a result of the expiration of the license or patent relating to such Royalty Investment, or otherwise.

“Analyst Consensus” means the consensus product sales estimates for Royalty Investments from the most recent research report, if any, of each
Agreed-Upon Analyst through the Termination Date. Where three or more Agreed-Upon Analysts publish research reports containing product
sales estimates for a Royalty Investment, then the Analyst Consensus shall use the median growth rate of the Agreed-Upon Analysts to forecast
product sales. For Royalty Investments where there are less than three Agreed-Upon Analysts who forecast product sales, EPA Holdings shall use
its discretion to forecast product sales. EPA Holdings shall have the right to adjust the Analyst Consensus for any Royalty Investment to the extent
EPA Holdings determines that, based upon EPA Holdings’ own estimates and its reasonable good faith discretion, such Analyst Consensus over-
or under-estimates royalty revenue for such Royalty Investment.
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“Cash Receipts” means with respect to each Portfolio Investment, all cash proceeds received, directly or indirectly, by a member of the Group in
respect of such Portfolio Investment during the applicable period.

“Conditions” means the conditions to the payment of any EPAs, as set out in paragraph 4 of this Annex A.
“Continuing Investors Partnership” means each of RPI US Partners 2019, LP and RPI International Holdings 2019, LP.

“Cumulative Net Economic Profit (Loss) means, for each Portfolio Investment, as of any date, an amount (positive or negative) equal to the
difference between (a) the aggregate Cash Receipts for such Portfolio Investment for all Measuring Periods from the Date of Acquisition until
such date, minus (b) the Total Expenses allocated to such Portfolio Investment for all Measuring Periods from the Date of Acquisition until such
date. A Portfolio is deemed to have positive Cumulative Net Economic Profit if, as of any Quarterly Determination Date, the sum of Cumulative
Net Economic Profit (Loss) for all New Portfolio Investments in such Portfolio is positive.

“Date of Acquisition” means: (i) with respect to each New Portfolio Investment, the date such New Portfolio Investment is acquired, and
(i) with respect to Pre-Exchange Portfolio Investments, the closing date of the initial public offering of the Parent A Shares.

“EPA” has the meaning provided in paragraph 3 of this Annex A.
“EPA Amount” has the meaning provided in paragraph 3 of this Annex A.
“EPA B Shares” has the meaning provided in paragraph 10 of this Annex A.

“EPA Portfolio” means the EPA Portfolio 1 and each New Portfolio of New Portfolio Investments created after the Date of Adoption of the IPO
Articles;

“EPA Portfolio 1” means the Portfolio Investments made during the period commencing on the Exchange Date and ending on December 31,
2021.

“Exchange Date” means 11 February 2020;

“Exchange Offer” means the exchange offer pursuant to which limited partners in a limited partnership managed by the Manager transferred
their interests to a Continuing Investors Partnership on the Exchange Date.

“Fiscal Quarter” means the calendar quarter or, in the case of the first fiscal quarter of the Company, the period commencing on the date of
commencement of operations of the Company and ending on the last day of the next following calendar quarter and in the case of the last Fiscal
Quarter of the Company ending on the date on which the winding up of the Company is completed, as the case may be.

“Fiscal Year” means the calendar year, or in the case of the last Fiscal Year, the period commencing on the first date of the relevant calendar year
and ending on the date on which the dissolution of the Company is completed.

“Group” means (i) the Company and its Associated Companies for the time being, and (ii) for the purposes of this Annex A, the Continuing
Investors Partnerships, and references to a “member of the Group” shall be construed accordingly.

“Interest Expense” means with respect to each Portfolio Investment, for any Measuring Period, the portion of the interest expense attributable to
the Total Indebtedness that is allocable to such Portfolio Investment. A Portfolio Investment’ s allocable portion of interest expense shall be
determined by multiplying the aggregate amount of interest expense for all Portfolio Investments during the Last Completed Quarter by such
Portfolio Investment’ s Acquisition Cost Percentage.
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“Last Completed Quarter” means, for any Measuring Period, the last day of the last full calendar quarter completed immediately prior to the
end of such Measuring Period.

“Liquid Investments” means short-term investments consisting of (a) United States government and agency obligations maturing within one

(1) year, (b) commercial paper on corporate debt rated not lower than A-1 by Standard & Poor’ s Corporation or P-1 by Moody’ s Investor
Services, Inc. with maturities of not more than one (1) year and one (1) day, (c) interest-bearing deposits in United States banks and United States
branches of French, Japanese, English, Swiss, Irish, German, Cayman Islands, Dutch or Canadian banks, or in Investors Bank & Trust, in any case
having one of the ratings referred to above, or the equivalent thereof from an internationally recognised financial information and rating service
other than Standard & Poor’ s Corporation or Moody’ s Investor Services, Inc., maturing within 180 days, and (d) money market mutual funds or
prime funds with assets of not less than $250 million (§250,000,000) and all or substantially all of which assets are reasonably believed by EPA
Holdings to consist of items described in one or more of the foregoing clauses (a), (b) and (c).

“Measuring Period” means

(a) for each New Portfolio, the period starting on the latest of (i) the Exchange Date; (ii) the Date of Acquisition of the first New Portfolio
Investment of such New Portfolio; and (iii) the day following the last preceding Measuring Period in respect of which EPA Vehicle
received an EPA in respect of such New Portfolio and ending on the current Quarterly Determination Date; and

(b) for the Pre-Exchange Portfolio, the period starting on the latest of (i) the Exchange Date; and (ii) the day following the last preceding
Measuring Period in respect of which EPA Vehicle received an EPA in respect of such Pre-Exchange Portfolio and ending on the current
Quarterly Determination Date.

“Net Economic Profit” means, with respect to each Portfolio, for any Measuring Period, the excess (if any) of: (a) the aggregate Cash Receipts
for all New Portfolio Investments in such Portfolio during such Measuring Period minus (b) the Total Expenses for such Portfolio allocable
thereto in accordance with this Annex A during such Measuring Period.

“New Portfolio” means one or more groupings of New Portfolio Investments that are designated as a separate Portfolio on or after the Exchange
Date. The initial New Portfolio was the EPA Portfolio 1 which consisted of New Portfolio Investments made until 31 December 2021. Each New
Portfolio that is established after the EPA Portfolio 1 shall consist of New Portfolio Investments made during each two (2) year period thereafter.
EPA Holdings shall assign such naming designations to each New Portfolio as it shall deem convenient, but each such Portfolio, however named,
shall be deemed a New Portfolio for the purposes of this Annex A.

“New Portfolio Investment” means all Portfolio Investments acquired by a member of the Group, directly or indirectly, after the Exchange Date.

“Operating and Personnel Payments” means the quarterly operating and personnel payments that are paid to the Manager from Royalty Pharma
Investments 2019 ICAYV, an Irish Collective Asset-management Vehicle and any other fees that are paid to the Manager by (i) the Parent, (ii) the
Company, and (iii) Royalty Pharma Investments, an Irish Unit Trust (solely in the case of (iii), in respect of the Company’ s pro rata share of such
payment).
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“Operating Expense” means, with respect to any Portfolio Investment for any Measuring Period, the sum of (a) any costs which are specifically
allocable to such Portfolio Investment, including the Operating and Personnel Payments derived from such Portfolio Investment but excluding any
capitalised costs included in Acquisition Cost, plus (b) such Portfolio Investment’ s allocable portion of all expenses not allocable pursuant to
clause (a) hereof payable by a member of the Group and the Group’ s allocable portion of expenses borne by entities in which a member of the
Group has a direct or indirect ownership interest, not including (i) Operating and Personnel Payments, (ii) Interest Expense, or (iii) Recovery of
Acquisition Cost. A Portfolio Investment’ s allocable portion of the expenses specified in clause (b) above shall be equal to the product of (i) such
expenses multiplied by (ii) a fraction, the numerator of which is the Operating and Personnel Payment derived from such Portfolio Investment
during such Measuring Period and the denominator of which is the sum of Operating and Personnel Payments derived from all Portfolio
Investments in such Portfolio during such Measuring Period.

“Parent” means Royalty Pharma plc.

“Parent A Shares” means the class A ordinary shares of US$0.0001 each in the capital of the Parent from time to time.
“Parent Board” means the board of directors of Parent, as constituted from time to time.

“Portfolio” means each New Portfolio and the Pre-Exchange Portfolio.

“Portfolio Investment” means all Royalty Investments and Security Investments held, directly or indirectly, by a member of the Group. For the
avoidance of doubt, (i) this term will include Portfolio Investments made after the Exchange Date, as well as Portfolio Investments transferred to
the Continuing Investors Partnerships in connection with the Exchange Offer, (ii) this term will include the Group’ s proportionate interest in
investment assets held through trusts or other entities in which a member of the Group has a direct or indirect ownership interest, and (iii) this
term will not include Liquid Investments. EPA Holdings shall have discretion in its good faith judgment to re-classify a Security Investment as a
Royalty Investment to the extent that subsequent to the Date of Acquisition a product, process, device or enabling and delivery technology
underlying such Security Investment is approved.

“Pre-Exchange Portfolio” means a portfolio of all Pre-Exchange Portfolio Investments.
“Pre-Exchange Portfolio Investment” means each Portfolio Investment held by the Continuing Investors Partnerships on the Exchange Date.

“Projected Cash Receipts” means, as of any Quarterly Determination Date, (a) for any Royalty Investment, the aggregate Cash Receipts
projected to be received by any member of the Group (or the Group’ s proportionate share of any such Cash Receipts received by a trust or other
entity in which a member of the Group has a direct or indirect ownership interest) and (b) for any Security Investment, an amount equal to the
Agreed Value of such Security Investment. Projected Cash Receipts for Royalty Investments shall be calculated by EPA Holdings based on the
Analyst Consensus of product sales forecasts for the period beginning on the day following such Quarterly Determination Date and ending upon
the Termination Date for such Portfolio Investment.

“Projected Total Expenses” means, as of any Quarterly Determination Date for any Portfolio Investment, the aggregate Total Expenses which
are projected to be allocated to such Portfolio Investment. Projected Total Expenses will be measured over a period beginning on the day
following such Quarterly Determination Date and ending upon the Termination Date for such Portfolio Investment.

“Quarterly Determination Date” has the meaning provided in paragraph 3 of this Annex A.
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“Recovery of Acquisition Cost” means:

(a) for any Royalty Investment, for any Measuring Period, an amount equal to the portion of Acquisition Cost scheduled to be amortised for
such Royalty Investment during such Measuring Period, calculated utilising a quarterly straight line amortisation schedule. Amortisation
shall begin as of the Date of Acquisition of a Royalty Investment (or, if later, the date on which the applicable Royalty Investment first
generates Cash Receipts (or in the case of Projected Cash Receipts the date the applicable Royalty Investment is expected to generate Cash
Receipts) for the Group) and shall end as of the Amortisation Completion Date. EPA Holdings may accelerate the applicable schedule of
amortisation for a Royalty Investment if it deems it appropriate to do so, including due to a decline in Projected Cash Receipts for such
Royalty Investment; and

(b) for any Security Investment, for any Measuring Period, an amount equal to the Unrecovered Acquisition Cost for such Security
Investment.

“Royalties” means intellectual property (including patents) or other contractual rights to income derived from the sales of, or revenues generated
by, pharmaceutical, biopharmaceutical, medical and/or healthcare products, processes, devices or enabling and delivery technologies that are
protected by patents, trademarks or copyrights, governmental or other regulations or otherwise by contract.

“Royalty Investment” means (i) Royalties; (ii) ownership interests in any entities formed for the purpose of holding Royalties or substantially all
of the assets which consist of Royalties; (iii) any securities, investments or contracts that may provide a hedge for Royalties; (iv) fixed payment
arrangements that have economic characteristics similar to Royalties or debt, including bonds, preferred stock and the debt component of any
convertible or other hybrid security; and (v) other assets or investments considered by EPA Holdings to be relevant to the foregoing. For the
avoidance of doubt, this term will include the Group’ s proportionate interest in Royalty Investments acquired or held by trusts or other entities in
which a member of the Group has a direct or indirect ownership interest.

“Security Investment” means (i) equity securities (including controlling and non-controlling interests, warrants, options and the equity
component of any convertible or other hybrid security) that have economic characteristics similar to common stock of entities in the
pharmaceutical, biopharmaceutical, medical or healthcare industry or operating assets thereof (other than Royalties); (i) any securities,
investments or contracts that may provide a hedge for the investments referred to in clause (i); and (iii) other assets and investments determined by
EPA Holdings to be related to the investments referred to in clauses (i) and (ii). For the avoidance of doubt, this term will include Security
Investments made after the Exchange Date as well as any Security Investments transferred to the Continuing Investors Partnerships in connection
with the Exchange Offer.

“Termination Date” means for each Royalty Investment, the date on which the Royalty Investment is expected to stop cash-flowing as a result of
the expiration of the license or patent relating to the Royalty Investment, or otherwise, as determined by EPA Holdings in its reasonable
discretion. For each Security Investment, the date which is five (5) years following the Date of Acquisition for such Security Investment,
provided, however that EPA Holdings may, in its reasonable good faith discretion, adjust the expected Termination Date for any Security
Investment to the extent EPA Holdings projects in its reasonable good faith judgment that such Security Investment may be realised earlier or later
than five (5) years following the Date of Acquisition.

“Total Expenses” means, with respect to any Portfolio Investment, the sum of (a) Operating Expense, (b) Recovery of Acquisition Cost, plus
(c) Interest Expense allocable to such Portfolio Investment in accordance with this Annex A.
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“Total Indebtedness” means (i) all financial indebtedness incurred by a member of the Group or (ii) allocable to a member of the Group in
respect of financial indebtedness incurred by trusts or other entities holding Portfolio Investments.

“Unrecovered Acquisition Cost” means, for each Portfolio Investment, as of any date, the excess (if any) of (i) the Acquisition Cost of such
Portfolio Investment over (ii) an amount equal to (A) in the case of a Royalty Investment, the cumulative amount of Recovery of Acquisition
Costs for such Portfolio Investment for all periods prior to such date, and (B) in the case of a Security Investment, the total amount of Cash
Receipts in respect of such Security Investment that have been received as of such date.
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ANNEX B
U.S. TAX ANNEX

Part 1 - Capital Accounts

A separate capital account (the “Capital Account”) shall be established and maintained in the books of account of the Company for each
Shareholder.

The initial balance of each Shareholder’ s Capital Account shall equal the amount of such Shareholder’ s initial aggregate capital contributions to
the Company.

The balance in each Shareholder’ s Capital Account shall be adjusted by:

(a) increasing such balance by (i) the amount of cash and the fair value of any property (as of the date of the contribution thereof and net of
any liabilities encumbering such property) contributed by such Shareholder to the Company, and (ii) such Shareholder’ s allocable share of
Profits and other items of income or gain allocated to such Shareholder in accordance with Part 2 (4llocations of Profits and Losses) and
Part 3 (Special Allocation Provisions) of this Annex B; and

(b) decreasing such balance by (i) the amount of cash and the fair value of any Company property distributed to such Shareholder pursuant to
these Articles (net of any liabilities secured by such property), and (ii) such Shareholder’ s allocable share of Losses and other items of
loss, deduction, or expense allocated to such Shareholder in accordance with Part 2 (4/locations of Profits and Losses) and Part 3 (Special
Allocation Provisions) of this Annex B.

No Shareholder shall be required to make up a negative balance in its Capital Account.

Part 2 - Allocations of Profits and Losses

Except as otherwise provided in this Annex B, Profits and Losses and, to the extent necessary, individual items of income, gain, loss, deduction
and credit (determined in accordance with U.S. tax principles as applied to the maintenance of capital accounts) of the Company for each Fiscal
Year shall be allocated so as to cause the Capital Account of each Shareholder, after giving effect to the allocations set forth in Part 3 (Special
Allocation Provisions) of this Annex B, to equal at the end of each Fiscal Year (after all allocations of income, gain, loss, deduction, or credit) that
which such Shareholder would be entitled to receive if the Company sold all of its assets for their Carrying Value at the end of such year and
distributed to the Shareholders the proceeds of such sale in accordance with paragraph 5(a) (Hypothetical Distributions) of this Annex B.

(a) Hypothetical Distributions. Subject to EPA Vehicle’ s right to receive EPA Amounts (as defined in Part 2 of Annex A), any distributions
shall be made to the Shareholders pro rata in proportion to their respective Percentage Interests in the Company. For the avoidance of
doubt, for purposes of paragraph 6, EPA Vehicle will be entitled to receive the EPA Amount in cash rather than in EPA B Shares.

Part 3 - Special Allocation Provisions
Notwithstanding any other provision in this Annex B:

a inimum Gain Chargeback. If there is a net decrease in Partnership Minimum Gain or Partner Nonrecourse Debt Minimum Gain
Mini Gain Chargeback. If there i d in P hip Mini Gain or P N Debt Mini Gai
(determined in accordance with the principles of Treasury Regulations sections 1.704-2(d) and 1.704-2(i)) during any Company taxable
year, the Shareholders shall be specially allocated items of Company income and gain for such year
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(b)

(©)

(d)

(e)

®

(and, if necessary, subsequent years) in an amount equal to their respective shares of such net decrease during such year, determined
pursuant to Treasury Regulations sections 1.704-2(g) and 1.704-2(i)(5). The items to be so allocated shall be determined in accordance
with Treasury Regulations section 1.704-2(f). This paragraph is intended to comply with the minimum gain chargeback requirements in
such Treasury Regulations sections and shall be interpreted consistently therewith; including that no chargeback shall be required to the
extent of the exceptions provided in Treasury Regulations Sections 1.704-2(f) and 1.704-2(i)(4).

Qualified Income Offset. If any Shareholder unexpectedly receives any adjustments, allocations, or distributions described in Treasury
Regulations section 1.704-1(b)(2)(ii)(d)(4), (5) or (6), items of Company income and gain shall be specially allocated to such Shareholder
as promptly as possible in an amount and manner sufficient to eliminate the deficit balance in his Capital Account at the end of any Fiscal
Year which is in excess of the sum of (i) the amount such Shareholder is obligated to restore, if any, pursuant to any provision of this
Agreement, and (ii) the amount such Shareholder is deemed to be obligated to restore pursuant to the penultimate sentences of Treasury
Regulations sections 1.704-2(g)(1) and 1.704-2(i)(5); provided, that an allocation pursuant to this paragraph (b) shall be made only if and
to the extent that such Shareholder would have a deficit Capital Account in excess of such sum after all other allocations provided for in
this Annex B have been tentatively made as if this paragraph (b) were not in this Annex B.

Gross Income Allocation. If any Shareholder has a deficit Capital Account at the end of any Fiscal Year which is in excess of the sum of
(i) the amount such Shareholder is obligated to restore, if any, pursuant to any provision of this Annex B, and (ii) the amount such
Shareholder is deemed to be obligated to restore pursuant to the penultimate sentences of Treasury Regulations sections 1.704-2(g)(1) and
1.704-2(1)(5), each such Shareholder shall be specially allocated items of Company income and gain in the amount of such excess as
quickly as possible; provided, that an allocation pursuant to this paragraph (c) shall be made only if and to the extent that a Shareholder
would have a deficit Capital Account in excess of such sum after all other allocations provided for in this Annex B have been tentatively
made as if paragraph (b) (Qualified Income Offset) and this paragraph (c) were not in this Annex B.

Nonrecourse Deductions. Nonrecourse Deductions shall be allocated to the Shareholders in proportion to their Percentage Interests in the
Company.

Partner Nonrecourse Deductions. Partner Nonrecourse Deductions shall be specially allocated to the Shareholder who bears the economic
risk of loss with respect to the liability to which such Partner Nonrecourse Deductions are attributable in accordance with Treasury
Regulations section 1.704-2(j).

Positive Basis Allocations. If the Company realizes net gains or items of gross income from the sale of Company assets for U.S. federal
income tax purposes for any Fiscal Year in which one or more Positive Basis Partners withdraws from the Company, the Company’ s
board of Directors may elect: (i) to allocate such net gains or items of gross income among such Positive Basis Partners, pro rata in
proportion to the respective Positive Basis of each such Positive Basis Partner, until either the full amount of such net gains or items of
gross income shall have been so allocated or the Positive Basis of each such Positive Basis Partner shall have been eliminated; and (ii) to
allocate any net gains or items of gross income not so allocated to Positive Basis Partners to the other Shareholders in such manner as shall
reflect equitably the amounts credited to such Shareholders’ Capital Accounts pursuant to Part 1 (Capital Accounts).
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(2

(h)

Other Allocation Provisions. The foregoing provisions and the other provisions of this Annex B relating to the maintenance of Capital
Accounts are intended to comply with Treasury Regulations section 1.704-1(b) and shall be interpreted and applied in a manner consistent
with such regulations. The board of Directors shall be entitled to ignore or supplement the terms and provisions of this Annex B at any
time if necessary, in the opinion of tax counsel to the Company, in order to comply with such regulations, so long as any such action does
not materially change the relative economic interests of the Shareholders.

Other Profits Allocations. The Company will, from time to time, make allocations of certain Profits and Losses to the extent the Company
determines that such allocations are necessary to effect appropriate allocations of such items to direct or indirect owners allocated through
the Company (including in respect of the ICAI) but only if such allocations do not adversely affect the economic return of the Parent or the
B DR Holders. In the determination of the Company after giving effect to the profits interest allocations in the previous sentence, the
Capital Accounts of the Shareholders will be adjusted to reflect the appropriate amounts transferred between the Shareholders based on
exchanges pursuant to the Exchange Agreement and in connection with the initial public offering of the Parent A Shares. For these
purposes, the parties to these Articles agree that the aforementioned amounts transferred will be deemed effectuated for US federal income
tax purposes by a contribution of the Company’ s Shares by the Shareholders (or the beneficial owners thereof) to Parent in a mechanic
similar to that of the Exchange Agreement.

Part 4 - Allocation for Income Tax Purposes

For income tax purposes only, each item of income, gain, loss and deduction of the Company shall be allocated among the Shareholders in the
same manner as the corresponding items of Profits and Losses and specially allocated items are allocated for Capital Account purposes; provided,
that in the case of any Company asset the Carrying Value of which differs from its adjusted tax basis for U.S. federal income tax purposes,
income, gain, loss and deduction with respect to such asset shall be allocated solely for income tax purposes in accordance with the principles of
Sections 704(b) and (c) of the Code (in any manner determined by the Company’ s board of Directors) so as to take account of the difference
between Carrying Value and adjusted basis of such asset.

(@)

Notwithstanding the foregoing, the Company’ s board of Directors may make such allocations as it deems reasonably necessary to give
economic effect to the provisions of these Articles and this Annex B, taking into account such facts and circumstances as it deems
reasonably necessary for this purpose. All matters concerning allocations for U.S. federal, state and local income tax purposes, including
accounting procedures, not expressly provided for by the terms of these Articles and this Annex B shall be determined by the Company’ s
board of Directors. To the extent there is an adjustment by a taxing authority to any item of income, gain, loss, deduction or credit of the
Company (or an adjustment to any Shareholder’ s distributive share thereof), the Company’ s board of Directors may reallocate the
adjusted items among each Shareholders or former Shareholder (as determined by the Company’ s board of Directors) in accordance with
the final resolution of such audit adjustment.
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I1.

12.

13.

14.

Part 5 - Tax Treatment of C Share and EPA B Shares

The Company and each Shareholder agree to treat the C Share as a separate “Profits Interest” with respect to the Company within the meaning of
Rev. Proc. 93-27, 1993-2 C.B. 343. In accordance with Rev. Proc. 2001-43,2001-2 C.B. 191, the Company shall treat EPA Vehicle as the owner
of such Profits Interest from the date such Profits Interest is granted, and shall file its IRS form 1065, and issue appropriate Schedule K-1s to EPA
Vehicle. Except as required pursuant to a “Determination” as defined in Code Section 1313(a), none of the Company nor any Shareholder shall
claim a deduction (as wages, compensation or otherwise) for the fair market value of such Profits Interest issued to EPA Vehicle in respect of the
Company, either at the time of grant of the Profits Interest, or at the time the Profits Interest becomes substantially vested. The undertakings
contained in this paragraph 9 shall be construed in accordance with Section 4 of Rev. Proc. 2001-43. The provisions of this paragraph 9 shall
apply regardless of whether or not the holder of a Profits Interest files an election pursuant to Section 83(b) of the Code. This paragraph 9 shall
only apply to the C Share while Rev. Proc. 93-27, 1993-2 C.B. 343 and Rev. Proc. 2001-43, 2001-2 C.B. 191, remain in effect.

The Shareholders agree that, in the event the Safe Harbor Regulation is finalized, the Company shall be authorized and directed to make the Safe
Harbor Election, and the Company (to the extent permitted by applicable law) and each Shareholder agrees to comply with all requirements of the
Safe Harbor with respect to all interests in the Company transferred in connection with the performance of services while the Safe Harbor Election
remains effective. The Company’ s board of Directors shall be authorized to (and shall) prepare, execute, and file the Safe Harbor Election. The
Company’ s board of Directors shall cause the Company to make any allocations of items of income, gain, loss, deduction, or expense (including
forfeiture allocations) necessary or appropriate to effectuate and maintain the Safe Harbor Election.

At each subsequent issuance of EPA B Shares pursuant to Part 3 of Annex A, EPA Vehicle will be deemed, for U.S. federal income tax purposes,
to (i) receive a distribution in an amount equal to the EPA Amount for the relevant EPA Portfolio, net of any EPA Advance Amount also received
in respect of that EPA Portfolio (such amount, the “Performance Amount,” which shall, in accordance with paragraph 10 of Annex A, be treated
as an advance against, and shall reduce, the amount of future distributions that EPA Vehicle would otherwise receive pursuant to Annex A), and
(ii) fund to the Company an amount equal to the Performance Amount in exchange for the issuance of the EPA B Shares, so that EPA Vehicle will
hold a pro rata share (based on EPA Vehicle’ s Percentage Interest in the Company after giving effect to such issuance) of all issued and
outstanding B Shares at such date. For the avoidance of doubt, EPA Vehicle shall not be required to make any cash payment under this paragraph.

Part 6 - Other U.S. Federal Income Tax Matters

For purposes of determining the net investment income or losses and net realized securities gains or losses, or any other such items allocable to
any period, net investment income or losses and net realized securities gains or losses, and any such other items shall be determined on a daily,
monthly, or other basis, as determined by the Company’ s board of Directors using any permissible method under Section 706 of the Code and the
Treasury Regulations thereunder.

The Company may adopt any accounting method for U.S. federal income tax purposes which the Company’ s board of Directors determine in
their sole discretion is in the best interests of the Company.

As soon as reasonably practicable after the close of the Company’ s Fiscal Year, the Company’ s board of Directors shall prepare and send, or
cause to be prepared and sent, to each person who was a Shareholder at any time during such Fiscal Year copies of such information as may be
required for income tax reporting purposes for such person, and such other information as a Shareholder may reasonably request.

The Company’ s board of Directors may in their sole discretion cause the Company to make all elections not otherwise expressly provided for in
these Articles and this Annex B required or permitted to be made by the Company under the Code and any U.S. state or local or non-U.S. tax laws
(including, but not limited to, making an election under Section 754 of the Code).
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15.

16.

17.

Each Shareholder agrees not to treat, on any U.S. federal, state, local and/or non-U.S. income tax return or in any claim for a refund, any item of
income, gain, loss, deduction or credit in a manner inconsistent with the treatment of such item by the Company or which would result in
inconsistent treatment.

To the extent the Company is required by law to withhold or to make tax payments on behalf of or with respect to any Shareholder (e.g.,
withholding under FATCA or the amount of any taxes assessed or collected under any BBA provision) (“Tax Withholding Advances™), the
Company may withhold such amounts and make such tax payments as so required. All Tax Withholding Advances made on behalf of a
Shareholder shall be repaid by reducing the amount of the current or next succeeding distribution or distributions which would otherwise have
been made to such Shareholder or, if such distributions are not sufficient for that purpose, by so reducing the proceeds of liquidation of the
Company otherwise payable to such Shareholder. For all other purposes of these Articles and this Annex B, such Shareholder shall be treated as
having received all distributions (whether before or upon liquidation of the Company) unreduced by the amount of such Tax Withholding
Advance. To the fullest extent permitted by law, but only from amounts distributable in the future to such Shareholder, each Shareholder hereby
agrees to indemnify and hold harmless the Company and the other Shareholder from and against any liability (including, without limitation, any
liability for taxes, penalties, additions to tax or interest) with respect to income attributable to or distributions or other payments to such
Shareholder. “FATCA” means the legislation known as the U.S. Foreign Account Tax Compliance Act, Sections 1471 through 1474 of the Code,
and any regulations (whether proposed, temporary or final), including any subsequent amendments and administrative guidance promulgated
thereunder (or which may be promulgated in the future), any intergovernmental agreements and related statutes, regulations or rules and other
guidance thereunder, any governmental authority pursuant to the foregoing, and any agreement entered into with respect thereto.

The Company’ s board of Directors shall have the exclusive authority to appoint and designate the “partnership representative” within the
meaning of Section 6223 of the Code, and any equivalent or similar role under state, local, or non-U.S. law (the “Partnership Representative”),
of the Company and any of its subsidiaries that are treated as a partnership for U.S. federal income tax purposes (each, a “Reviewed Entity”), in
each case subject to approval by the Parent Board. If the Partnership Representative is an entity, the Company’ s board of Directors shall (subject
to approval by the Parent Board) have the exclusive authority to appoint and designate the individual through whom such Partnership
Representative will act for all BBA purposes (the “Designated Individual”). All references to the Partnership Representative herein shall include
the Designated Individual, unless the context requires otherwise. The Partnership Representative shall be permitted to take any and all actions
under any BBA provision and to act as the Partnership Representative, and shall have any powers necessary to perform fully in such capacity, in
each case following the direction of the Company’ s board of Directors. The Partnership Representative shall be reimbursed by the Company for
all costs and expenses incurred by it in its capacity as such, and shall be indemnified by the Company with respect to any action brought against it,
in its capacity as the Partnership Representative, except in the case of the Partnership Representative’ s own fraud, bad faith, willful misconduct,
gross negligence (as such concept is interpreted under the laws of the State of Delaware, United States), or material breach of this Agreement.

(a) The Shareholders agree that any and all actions taken by the Partnership Representative shall be binding on any Reviewed Entity and all of
the Shareholders, and the Shareholders shall reasonably cooperate with any Reviewed Entity and the Partnership Representative in
connection with any elections made by the Partnership Representative or as determined to be reasonably necessary by the Partnership
Representative under any BBA provision. All expenses in connection with any administrative or judicial proceedings relating to the
determination of Reviewed Entity items at the Reviewed Entity level, or expenses otherwise incurred by the Partnership Representative,
shall be borne by the Company. The cost of any
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resulting audits or adjustments of a Shareholder’ s tax return will be borne solely by the affected Shareholder. The Company’ s board of
Directors shall cause the Partnership Representative, when acting in its capacity as such, to use its commercially reasonable efforts (taking
into account the best interests of the Company and the Shareholders taken as a whole) to either (i) make an election under Section 6226 of
the Code on behalf of the Reviewed Entity with respect to any imputed underpayment imposed on the Reviewed Entity, or (ii) take such
other actions to take into account the status of the Shareholders as described in Sections 6225 and 6232 of the Code, in each case following
the direction of the Company’ s board of Directors. To the extent that: (i) the Partnership Representative is successful in having the amount
of any imputed underpayment reduced by reason of Section 6225(c) of the Code, and (ii) the amount of any such reduction is attributable
to a particular Shareholder’ s status, the Company’ s board of Directors agrees to use commercially reasonable efforts to allocate the
benefit of such reduction to such Shareholder.

(b) To the fullest extent permitted by law, any transferring Shareholder agrees to (a) reasonably cooperate with the Company (or the
Partnership Representative, as applicable), and (b) remain liable to file income tax returns and to pay or bear income taxes, including any
interest and penalties, under any BBA provision, in each case with respect to any pre-transfer taxable years (or any portion thereof).

(c) Except as required otherwise by applicable law, each Shareholder further agrees that such Shareholder will not independently act with
respect to tax audits or tax litigation affecting the Company, unless previously authorized to do so in writing in the sole discretion of the
Company’ s board of Directors.

(d) The obligations and covenants of the Shareholders set forth in paragraph 16 hereof shall survive the transfer or withdrawal by any
Shareholder of the whole or any portion of its interests in the Company, the death or legal disability of any Shareholder, and the dissolution
or termination of the Company.

Part 7 - Definitions
18.  For purposes of this Annex B, the following terms shall have the meanings set forth below:

“Agreed Value” means the agreed value of any Portfolio Investment, as determined pursuant to the policies and procedures established by EPA
Holdings and subject to approval by the Parent Board.

“BBA” means Subchapter C of Chapter 63 of the Code (Sections 6221 through 6241 of the Code), as enacted by the Bipartisan Budget Act of 2015,
Pub. L. No. 114-74, as amended from time to time, and the regulations thereunder (whether proposed, temporary or final), including any subsequent
amendments, successor provisions or other guidance thereunder, and any equivalent provisions for state, local or non-U.S. tax purposes.

“Capital Account” shall have the meaning set forth in paragraph 1 of this Annex B.

“Carrying Value” shall mean, with respect to any Company asset, the asset’ s adjusted basis for U.S. federal income tax purposes, except that the
Carrying Values of all Company assets may be adjusted to equal their respective Agreed Values (as determined by the Company’ s board of Directors),
in accordance with the rules set forth in Treasury Regulations section 1.704-1(b)(2)(iv)(f), except as otherwise provided herein, immediately prior to:

(a) the date of the acquisition of any additional interest in the Company by any Shareholder in exchange for more than a de minimis capital contribution;
(b) the date of the distribution of more than a de minimis amount of Company property (other than a pro rata distribution) to a Shareholder; or (c) the
date of
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the grant of more than a de minimis interest in the Company as consideration for the provision of services to or for the benefit of the Company by one
acting in a partner capacity; provided, that adjustments pursuant to clauses (a), (b), and (c) above shall be made only if the Company’ s board of
Directors determines in its sole discretion that such adjustments are necessary or appropriate to reflect the relative economic interests of the
Shareholders. The Carrying Value of any Company asset distributed to any Shareholder shall be adjusted immediately prior to such distribution to equal
its Agreed Value. In the case of any asset that has a Carrying Value that differs from its adjusted tax basis, Carrying Value shall be adjusted by the
amount of depreciation calculated for purposes of the definition of “Profits and Losses” rather than the amount of depreciation determined for U.S.
federal income tax purposes.

“Designated Individual” has the meaning provided in paragraph 17 of this Annex B.

“FATCA” has the meaning provided in paragraph 16 of this Annex B.

“Fiscal Year” means the calendar year, or in the case of the last Fiscal Year, the period commencing on the first date of the relevant calendar year and
ending on the date on which the dissolution of the Company is completed.

“ICAI” means the ICAI Restricted Interests and the ICAI Transferred Interests, each as defined in the limited partnership agreements of the Continuing
Investors Partnerships.

“Nonrecourse Deductions” shall have the meaning set forth in Treasury Regulations section 1.704-2(b).

“Parent” means Royalty Pharma plc.

“Parent Board” means the board of directors of Parent, as constituted from time to time.

“Partner Nonrecourse Debt” shall have the meaning set forth in Treasury Regulations section 1.704-2(b)(4).

“Partner Nonrecourse Debt Minimum Gain” shall mean an amount with respect to each Partner Nonrecourse Debt equal to the Partnership Minimum
Gain that would result if such Partner Nonrecourse Debt were treated as a nonrecourse liability (as defined in Treasury Regulations section
1.752-1(a)(2)) determined in accordance with Treasury Regulations section 1.704-2(i)(3).

“Partner Nonrecourse Deductions” shall have the meaning set forth in Treasury Regulations section 1.704-2(i)(2).

“Partnership Minimum Gain” shall have the meaning set forth in Treasury Regulations section 1.704-2(b)(2) and 1.704-2(d).

“Partnership Representative” has the meaning provided in paragraph 17 of this Annex B.

“Percentage Interest” of a Shareholder shall mean the percentage established from time to time for each Shareholder on the Company’ s books equal to
the ratio of the number of such Shareholders’ A Shares and/or B Shares, as applicable, to the total number of A Shares and B Shares of the Company
outstanding.

“Performance Amount” has the meaning provided in paragraph 10 of this Annex B.

“Positive Basis” means, with respect to any Shareholder and as of any time of calculation, the excess of the amount which such Shareholder is entitled
to receive upon withdrawal from or liquidation of the Company over such Shareholder’ s “adjusted tax basis” in its Company interest at such time

(determined without regard to any adjustments made to such adjusted tax basis by reason of any transfer or assignment of such interest, including by
reason of death).
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“Positive Basis Partner” shall mean any Shareholder who withdraws from the Company and who has Positive Basis as of the effective date of such
withdrawal, but such Shareholder shall cease to be a Positive Basis Partner at such time as it shall have received allocations pursuant to paragraph 6(g)
(Positive Basis Allocations) equal to such Partner’ s Positive Basis as of the effective date of the withdrawal.

“Profits” and “Losses” shall mean, for each Fiscal Year or other period, the taxable income or loss of the Company, or particular items thereof,
determined in accordance with the accounting method used by the Company for U.S. federal income tax purposes with the following adjustments: (a) all
items of income, gain, loss or deduction allocated other than pursuant to Part 2 (Allocations of Profits and Losses) shall not be taken into account in
computing such taxable income or loss; (b) any income of the Company that is exempt from U.S. federal income taxation and not otherwise taken into
account in computing Profits and Losses shall be added to such taxable income or loss; (c) if the Carrying Value of any asset differs from its adjusted tax
basis for U.S. federal income tax purposes, any gain or loss resulting from a disposition of such asset shall be calculated with reference to such Carrying
Value; (d) upon an adjustment to the Carrying Value of any asset (other than an adjustment in respect of depreciation), pursuant to the definition of
Carrying Value, the amount of the adjustment shall be included as gain or loss in computing such taxable income or loss; (e) if the Carrying Value of any
asset differs from its adjusted tax basis for U.S. federal income tax purposes, the amount of depreciation, amortization or cost recovery deductions with
respect to such asset shall for purposes of determining Profits and Losses be an amount which bears the same ratio to such Carrying Value as the U.S.
federal income tax depreciation, amortization or other cost recovery deductions bears to such adjusted tax basis; provided, that if the U.S. federal
income tax depreciation, amortization or other cost recovery deduction is zero, the Company’ s board of Directors may use any reasonable method for
purposes of determining depreciation, amortization or other cost recovery deductions in calculating Profits and Losses; and (f) except for items in

(a) above, any expenditures of the Company not deductible in computing taxable income or loss, not properly capitalizable and not otherwise taken into
account in computing Profits and Losses pursuant to this definition shall be treated as deductible items.

“Profits Interests” shall have the meaning set forth in paragraph 9 of this Annex B.

“Reviewed Entity” shall have the meaning set forth in paragraph 17 of this Annex B.

“Safe Harbor” the election described in the Safe Harbor Regulation, pursuant to which a partnership and all of its partners may elect to treat the fair
market value of a partnership interest that is transferred in connection with the performance of services as being equal to the liquidation value of that

interest.

“Safe Harbor Election” means the election by a partnership and its partners to apply the Safe Harbor, as described in the Safe Harbor Regulation and
IRS Notice 2005-43, issued on May 20, 2005.

“Safe Harbor Regulation” means Proposed Treasury Regulations Section 1.83-3(1) issued on May 24, 2005.
“Shareholder” means each holder of A Shares, B Shares and/or the C Share, provided that where the B Shares are held by the Depositary the holders of
the B Depositary Receipts or the EPA B Depositary Receipts, as applicable, to the extent known to the Company shall be treated as Shareholders in

place of the Depositary.

“Treasury Regulations” shall mean the United States Treasury regulations promulgated under the Code.
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ANNEX C
PARENT BOARD RESERVED MATTERS

The declaration and payment of any dividends and the amount of any such dividends (other than a dividend in respect of the D Share);
The approval of the annual accounts of the Company;
Any changes to the composition of the board of Directors of the Company or any of its committees;

The treatment of any disputes arising with the Manager under any applicable management agreement between the Manager and any member of
the Group;

Any amendments to the terms of any management agreement between the Manager and any member of the Group pursuant to which the Manager
is appointed to act as manager with respect to any member of the Group;

Any decision to terminate the Manager under any applicable management agreement between the Manager and any member of the Group;
Any amendment to the terms of the EPAs contemplated in paragraph 9 of Annex A of these Articles.

Any decision under paragraph 17 of Annex B to propose, consent to or otherwise enter into any agreement with the IRS (including waivers or
extension of statutes of limitations and settlement agreements) that would result in a material tax liability for the Parent.

Any decision under paragraph 17 of Annex B to refrain from electing the alternative procedure under Code Section 6226 on behalf of a Reviewed
Entity for any tax year of the Reviewed Entity that ends prior to or within the taxable year of the Parent in which the public offering of the Parent
occurs.
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Exhibit 10.1

DATED: 31 DECEMBER 2024

AMENDMENT AND RESTATEMENT AGREEMENT
between
ROYALTY PHARMA PLC
AND
ROYALTY PHARMA HOLDINGS LIMITED
AND
RPI US PARTNERS 2019, LP
AND
RPI INTERNATIONAL HOLDINGS 2019, LP
AND
RPI INTERNATIONAL PARTNERS 2019, LP
AND
RPI US FEEDER 2019, LP
AND
RPI INTERNATIONAL FEEDER 2019, LP
AND
RPI EPA HOLDINGS, LP
AND
RPI EPA VEHICLE LLC

in relation to an Exchange Agreement
dated 16 June 2020, as amended and restated on 29 December 2023
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THIS AMENDMENT AND RESTATEMENT AGREEMENT is entered into as a deed on 31 December 2024 (the “Deed”)

(1) ROYALTY PHARMA PLC, a public limited company incorporated in England and Wales with company number 12446913 and with its
registered office at The Pavilions, Bridgwater Road, Bristol BS13 8AE (“Parent”);

(2) ROYALTY PHARMA HOLDINGS LIMITED, a private limited company incorporated in England and Wales with company number 12453789
and with its registered office at The Pavilions, Bridgwater Road, Bristol BS13 8AE (“Holdings”);

(3) RPIUS PARTNERS 2019, LP, a Delaware limited partnership (the “Continuing US Investors Partnership™);

(4) RPIINTERNATIONAL HOLDINGS 2019, LP, a Cayman Islands exempted limited partnership (the “Continuing International Investors
Partnership”);

(5) RPIINTERNATIONAL PARTNERS 2019, LP, a Cayman Islands exempted limited partnership (“RPI International Partners” and together
with Continuing International Investors Partnership and Continuing US Investors Partnership, the “Continuing Investors Partnerships”);

(6) RPIUS FEEDER 2019, LP, a Cayman Islands exempted limited partnership (“Cayman Sub);

(7) RPIINTERNATIONAL FEEDER 2019, LP, a Delaware limited partnership (“Delaware Sub”); and

(8) RPI EPA HOLDINGS, LP, a Delaware limited partnership (“EPA Holdings™); and

(9) RPIEPA VEHICLE, LLC, a Delaware limited liability company (“EPA Vehicle”), (together, the “Parties” and each, a “Party”).

WHEREAS:

(A) The Parties (other than the EPA Vehicle) are parties to an exchange agreement dated 16 June 2020, as amended and restated on 29 December 2023

B

©

(the “Original Exchange Agreement”).

On or around the date of this Agreement, EPA Holdings will transfer its right in the Holdings C Share to the EPA Vehicle (the “C Share
Transfer”).

In connection with the implementation of the C Share Transfer, the Parties have agreed to amend and restate the Original Exchange Agreement on
the terms set out in this Deed, including adding the EPA Vehicle as a party to the Restated Exchange Agreement (in its capacity as holder of the
Holdings C Share following the C Share Transfer) in substitution for EPA Holdings.
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THIS DEED WITNESSES as follows:
1.  Interpretation

1.1  Terms defined in the Original Exchange Agreement shall have the same meaning when used in this Deed, unless defined below. In addition, the
definitions below apply in this Deed.

“C Share Transfer” has the meaning given in Recital (B).
“Original Exchange Agreement” has the meaning given in Recital (A).

“Restated Exchange Agreement” means the Original Exchange Agreement, as amended and restated by this Deed in the form set out in
Schedule 1.

1.2 The rules of interpretation set out in the Original Exchange Agreement shall apply to this Deed as if set out in this Deed, save that references in
the Original Exchange Agreement to “this Agreement” shall be construed as references to this Deed.

1.3 In this Deed:
(a) any reference to a “clause” or “Schedule” is, unless the context otherwise requires, a reference to a clause or Schedule of this Deed; and
(b) clause and Schedule headings are for ease of reference only.

1.4 The Schedules form part of this Deed and shall have effect as set out in full in the body of this Deed. Any reference to this Deed includes the
Schedules.

2.  Restatement of the Original Exchange Agreement

With effect from the date of this Deed, the Original Exchange Agreement shall be amended and restated in the form set out in Schedule 1 so that
the rights and obligations of the parties to the Restated Exchange Agreement shall, on and from such date, be governed by and construed in
accordance with the provisions of the Restated Exchange Agreement.

3.  Miscellaneous and counterparts

3.1 The provisions of clauses 9 to 14 and clause 18 of the Original Exchange Agreement shall apply to this Deed as if set out herein in full and so that
references in those provisions to “this Agreement” shall be construed as references to this Deed and references to “party” or “parties” shall be
construed as references to a Party or Parties to this Deed.

3.2 This Deed may be executed in any number of counterparts, each of which when executed and delivered shall constitute a duplicate original, but all
of the counterparts shall together constitute one agreement.
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Transmission of an executed counterpart of this Deed (but for the avoidance of doubt not just a signature page) by e-mail (in PDF, JPEG or other
agreed format) shall take effect as delivery of an executed counterpart of this Deed. If either method of delivery is adopted, without prejudice to
the validity of the Deed thus made, each Party shall provide the other Parties with the original of such counterpart as soon as reasonably possible
thereafter.

No counterpart shall be effective until each Party has executed and delivered at least one counterpart.

Third party rights

A person who is not a Party to this Deed shall have no right under the Contracts (Rights of Third Parties) Act 1999 to enforce any of the terms of
this Deed.

The rights of the Parties to terminate, rescind or agree any variation, waiver or settlement under this Deed are not subject to the consent of any
other person.

Governing law

This Deed and any dispute or claim arising out of or in connection with it or its subject matter or formation (including non-contractual disputes or
claims) shall be governed by and construed in accordance with the law of England and Wales.

Jurisdiction

Each Party irrevocably agrees that the courts of England and Wales shall have exclusive jurisdiction to settle any dispute or claim that arises out of
or in connection with this Deed or its subject matter or formation (including non-contractual disputes or claims).

This Deed has been entered into and delivered on the date stated at the beginning of it.
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EXECUTED and DELIVERED as a DEED
by ROYALTY PHARMA PLC

By: /s/ Pablo Legorreta

Name: Pablo Legorreta

Title: Director
IN THE PRESENCE OF:

Darinka Rakic

Witness’ s signature: /s/ Darinka Rakic
Witness’ s name: Darinka Rakic

Witness’ s address:
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EXECUTED and DELIVERED as a DEED
by ROYALTY PHARMA HOLDINGS LIMITED

By: /s/ Pablo Legorreta

Name: Pablo Legorreta

Title: Director

IN THE PRESENCE OF:
Darinka Rakic

Witness’ s signature: /s/ Darinka Rakic
Witness’ s name: Darinka Rakic

Witness’ s address:
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EXECUTED and DELIVERED as a DEED
For and on behalf of

RPI US PARTNERS 2019, LP
By: RPI EPA HOLDINGS, LP, its general partner

By: RPI EPA HOLDINGS HOLDCO 2019, LLC, its
general partner

By: /s/ Pablo Legorreta
Name: Pablo Legorreta
Title: Managing Member
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EXECUTED and DELIVERED as a DEED
For and on behalf of

RPI INTERNATIONAL HOLDINGS 2019, LP
By: RPI EPA HOLDINGS, LP, its general partner

By: RPI EPA HOLDINGS HOLDCO 2019, LLC, its
general partner

By: /s/ Pablo Legorreta
Name: Pablo Legorreta
Title: Managing Member
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EXECUTED and DELIVERED as a DEED
For and on behalf of

RPI INTERNATIONAL PARTNERS 2019, LP
By: RPI EPA HOLDINGS, LP, its general partner

By: RPI EPA HOLDINGS HOLDCO 2019, LLC, its
general partner

By: /s/ Pablo Legorreta
Name: Pablo Legorreta
Title: Managing Member

Copyright © 2024 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document


https://www.secdatabase.com

EXECUTED and DELIVERED as a DEED
For and on behalf of

RPI US FEEDER 2019, LP

By: RPI US FEEDER 2019 GP LIMITED, its general
partner

By: /s/ George W. Lloyd
Name: George Lloyd
Title: Director
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EXECUTED and DELIVERED as a DEED
For and on behalf of

RPI INTERNATIONAL FEEDER 2019, LP

By: RPI INTERNATIONAL FEEDER 2019 GP
LIMITED, its general partner

By: /s/ George W. Lloyd

Name: George Lloyd
Title: Director
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EXECUTED and DELIVERED as a DEED
For and on behalf of

RPI EPA HOLDINGS, LP

By: RPI EPA HOLDINGS HOLDCO 2019, LLC, its
general partner

By: /s/ Pablo Legorreta
Name: Pablo Legorreta
Title: Managing Member
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EXECUTED and DELIVERED as a DEED
For and on behalf of

RPI EPA VEHICLE, LLC

By: /s/ George W. Lloyd

Name: George Lloyd
Title: Manager
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Schedule 1

Form of Restated Exchange Agreement
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EXCHANGE AGREEMENT
ROYALTY PHARMA PLC
AND
ROYALTY PHARMA HOLDINGS LIMITED
AND
RPI US PARTNERS 2019, LP
AND
RPI INTERNATIONAL HOLDINGS 2019, LP
AND
RPI INTERNATIONAL PARTNERS 2019, LP
AND
RPI US FEEDER 2019, LP
AND
RPI INTERNATIONAL FEEDER 2019, LP
AND

RPI EPA VEHICLE, LLC

Akin Gump

STRAUSS HAUER & FELD

Eighth Floor
Ten Bishops Square
London E1 6EG
Tel: +44 20 7012 9600
Fax: +44 20 7012 9601
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THIS EXCHANGE AGREEMENT (the “Agreement”) is entered into as a deed and is made on 16 June 2020, as amended and restated on
29 December 2023 (the “First Amendment and Restatement Date”) and as further amended and restated on 31 December 2024 (the “Second
Amendment and Restatement Date™).

BETWEEN:

M

ROYALTY PHARMA PLC, a public limited company incorporated in England and Wales with company number 12446913 and with its
registered office at The Pavilions, Bridgwater Road, Bristol BS13 8 AE (“Parent”);

(2) ROYALTY PHARMA HOLDINGS LIMITED, a private limited company incorporated in England and Wales with company number 12453789
and with its registered office at The Pavilions, Bridgwater Road, Bristol BS13 8AE (“Holdings”);

(3) RPIUS PARTNERS 2019, LP, a Delaware limited partnership (the “Continuing US Investors Partnership”);

(4) RPIINTERNATIONAL HOLDINGS 2019, LP, a Cayman Islands exempted limited partnership (the “Continuing International Investors
Partnership”);

(5) RPIINTERNATIONAL PARTNERS 2019, LP, a Cayman Islands exempted limited partnership (“RPI International Partners” and together
with Continuing International Investors Partnership and Continuing US Investors Partnership, the “Continuing Investors Partnerships”);

(6) RPIUS FEEDER 2019, LP, a Cayman Islands exempted limited partnership (“Cayman Sub”);

(7) RPIINTERNATIONAL FEEDER 2019, LP, a Delaware limited partnership (“Delaware Sub”, and together with Cayman Sub, the “NewCo
Subs”); and

(8) RPI EPA VEHICLE, LLC, a Delaware limited liability company (“EPA Vehicle”).

RECITALS:

(A) In connection with the initial public offering of Parent A Shares (the “IPO”), the Parent consummated the transactions described in Recitals
(B) and (C) below and in the Registration Statement on Form S-1 originally filed with the Commission on 22 May 2020, as amended (Registration
No. 333-238632).

(B) In connection with the IPO (i) the Continuing Investors Partnerships hold Parent B Shares directly or indirectly, and (ii) Holdings issued Holdings
B Shares which were held indirectly by the Continuing Investors Partnerships (and directly by the Depositary, who issued Holdings B DRs to RPI
International Partners and the Continuing US Investors Partnership).

(C) In connection with the IPO, Holdings also issued the Holdings C Share to RPI EPA Holdings, LP (“EPA Holdings™), which, through a transfer of

the Holdings C Share made in connection with a restructuring consummated on or about the Second Amendment and Restatement Date, is now
held by EPA Vehicle, and entitles EPA Vehicle to bonus issuances of EPA B Shares by Holdings (to be issued to the Depositary, who will issue
EPA B DRs to EPA Vehicle) from time to time, in accordance with the terms of the Holdings Articles.

1
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(D)

(E)

®)

(&)

(H)

)

The parties to this Exchange Agreement wish to provide for the exchange of (i) Holdings B DRs for Parent A Shares, and (ii) EPA B DRs for
Parent A Shares, in each case on the terms and subject to the conditions set forth herein.

Parent shall not have any obligation to acquire any Holdings B DRs or EPA B DRs pursuant to the terms of this Agreement unless a Continuing
Investors Partnership or EPA Vehicle has properly exercised an Exchange Right with respect to such Holdings B DRs or EPA B DRs in
accordance with the terms of and subject to the conditions of this Agreement.

The Parties intend that any Exchange consummated hereunder be treated for U.S. federal income tax purposes, to the extent permitted by law, as a
taxable sale of Holdings B Shares, including for these purposes the EPA B Shares.

The Parties have agreed that (i) the Continuing US Investors Partnership may hold any of its interests in Holdings B DRs, indirectly through the
Cayman Sub, and (ii) the Continuing International Investors Partnership and/or RPI International Partners (as the case may be) may hold any of its
interests in Holdings B DRs indirectly through the Delaware Sub, in each case until such Holdings B DRs become the subject of an Investor
Exchange in accordance with the provisions of this Agreement.

The Parties acknowledge that, on or around the First Amendment and Restatement Date, (i) the Continuing US Investors Partnership transferred
its legal and beneficial title in 100% of the Holdings B DRs it held immediately prior to such transfer to the Cayman Sub, and (ii) RPI
International Partners transferred its legal and beneficial title in 100% of the Holdings B DRs it held immediately prior to such transfer to the
Delaware Sub (together, the “DR Transfers”).

In consideration of the mutual covenants and undertakings contained herein and for good and valuable consideration, the receipt and sufficiency
of which are hereby acknowledged, the parties have entered into this Agreement on the terms set out herein.

IT IS AGREED as follows:

1.

INTERPRETATION

1.1 The following definitions shall apply in this Agreement:

“Act” means the Companies Act 2006, as amended from time to time;
“Adjustment Event” has the meaning provided in clause 4.1;

“Business Day” means a day other than a Saturday, Sunday or public holiday in England when banks in London and New York are open for
business;

“Cede” means Cede & Co., nominee for DTC;

“Code” means the Internal Revenue Code of 1986, as amended;
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“Commission” means the U.S. Securities and Exchange Commission or any successor thereto;
“Continuing Investor” means an investor who holds an LP Interest;

“Depositary” means any depositary, custodian or nominee approved by the Parent Board or the Holdings Board (as applicable) that holds or will
hold legal title to the Parent A Shares, Holdings B Shares or EPA B Shares (as applicable) for the purposes of facilitating beneficial ownership of
such Parent A Shares, Holdings B Shares or EPA B Shares (as applicable) by the Continuing Investors Partnerships, the NewCo Subs, EPA
Vehicle, any Continuing Investors or EPA Investors (as applicable);

“DR Transfers” has the meaning provided in Recital (H);
“DTC” means The Depository Trust Company;

“Encumbrance” means a mortgage, charge, pledge, lien, assignment, option, restriction, equity, right of first refusal, right of pre-emption, third
party right or interest, other encumbrance or security interest of any kind, or other type of deed or arrangements having similar effect;

“EPAs” has the meaning provided to such term in the Holdings Articles.
“EPA B DRs” means the depositary receipts issued by a Depositary to EPA Vehicle in respect of the EPA B Shares;
“EPA B Interests” means the EPA B DRs (together with the corresponding interest in EPA B Shares);

“EPA B Shares” means the Holdings B Shares issued to the Depository who will issue EPA B DRs to EPA Vehicle in respect of equity
performance awards awarded in accordance with the terms of the Holdings Articles and the terms of the Holdings C Share;

“EPA Distribution Notice” means a written notice from an EPA Investor to EPA Vehicle, in a form satisfactory to EPA Vehicle and substantially
in the form attached hereto as Schedule 3;

“EPA Exchange” means an exchange of EPA B Interests for Parent A Shares pursuant to the terms of this Agreement;
“EPA Exchange Closing Date” has the meaning provided in clause 3.4;
“EPA Holdings” has the meaning provided in Recital (C);

“EPA Investor” means any person who is a beneficial owner of EPA Vehicle (through certain intermediate persons) and is entitled to receive
distributions or transfers of Parent A DRs or Parent A Shares from EPA Vehicle following the completion of an EPA Exchange;

“Exchange” means either an EPA Exchange or an Investor Exchange, as the case may be;

3
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“Exchange Election Notice” means a written notice from a Continuing Investor to a Continuing Investors Partnership, substantially in the form
attached hereto as Schedule 1;

“Exchange Notice” means a written notice from the relevant Continuing Investors Partnership or EPA Vehicle, as applicable, to each of Holdings
and Parent, substantially in the form attached hereto as Schedule 2;

“Exchange Rate” means the number of Parent A Shares receivable (i) for each Holdings B DR in an Investor Exchange pursuant to clause 2 of
this Agreement, or (ii) for each EPA B DR in an EPA Exchange pursuant to clause 3 of this Agreement. The initial Exchange Rate will be 1:1 and
will be subject to further adjustments from time to time in accordance with clause 4 of this Agreement;

“Exchange Right” means the right of the Continuing US Investors Partnership or RPI International Partners to implement an Investor Exchange
in accordance with the terms of this Agreement;

“Governmental Entity” means any court, administrative agency, regulatory or self-regulatory body, commission or other governmental authority,
quasi-governmental organization, board, bureau, or instrumentality, domestic or foreign, and any sub-division, department or branch of any of the
foregoing, or any private body exercising any tax, regulatory or governmental or quasi-governmental authority or any securities exchange;

“Governmental Order” means any writ, judgment, injunction, order, decree, stipulation, determination or award of any nature entered by or with
any Governmental Entity with competent jurisdiction;

“Holdings Articles” means the articles of association of Holdings in effect from time to time;

“Holdings B DRs” means the depositary receipts issued by a Depositary to the Continuing US Investors Partnership and RPI International
Partners in respect of the Holdings B Shares, certain of which were or will be subsequently transferred to the applicable NewCo Subs, pursuant to
the DR Transfers;

“Holdings B Interests” means the full beneficial ownership of and full entitlement to the Holdings B DRs (i) transferred or distributed (or to be
transferred or distributed) by a NewCo Sub to a Continuing Investors Partnership pursuant to clause 2.5(a) of this Agreement and/or (as the
context requires) (ii) distributed (or to be distributed) by a Continuing Investors Partnership to a Continuing Investor pursuant to an Exchange
Election Notice (in the case of each of the preceding sub-clauses (i) and (ii), together with the corresponding interest in Holdings B Shares);

“Holdings B Shares” means the non-voting class B ordinary shares, originally of US$10.223436009, in the capital of Holdings as at the date
hereof;

“Holdings Board” means the board of directors of Holdings, as constituted from time to time;

4

Copyright © 2024 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document


https://www.secdatabase.com

1.2
1.3

“Holdings C Share” means the non-voting class C ordinary share of US$1 in the capital of Holdings as at the date hereof;
“Investor Exchange” means an exchange of Holdings B Interests for Parent A Shares pursuant to the terms of this Agreement;
“Investor Exchange Closing Date” has the meaning provided in clause 2.4;

“TPO” has the meaning provided in Recital (A);

“Lock-Up Agreements” means each of the respective lock-up agreements entered into in connection with the IPO between the underwriters to
the IPO and certain individual counterparties thereto, pursuant to which such individual counterparties agree, among other things, not to undertake
certain dealings with respect to their interests in Parent A Shares without the consent of the underwriters;

“Lock-Up Period” means the period of 180 days following the date of the final prospectus relating to the IPO;

“LP Interest” means a limited partnership interest in the Continuing US Investors Partnership or the Continuing International Investors
Partnership;

“NewCo Subs” means the Cayman Sub and/or the Delaware Sub, as the context requires;

“Parent A DRs” means the depositary receipts issued by a Depositary to, or for the benefit of, the Continuing Investors or EPA Vehicle in respect
of the Parent A Shares;

“Parent A Shares” means the voting ordinary class A shares of US$0.0001 each in the capital of Parent as at the date hereof;

“Parent Articles” means the articles of association of Parent in effect from time to time;

“Parent B Shares” means the voting class B shares of US$0.000001 each in the capital of Parent as at the date hereof;

“Parent Board” means the board of directors of Parent, as constituted from time to time;

“Parent Deferred Shares” means the deferred shares in the capital of Parent;

“Parent Restricted A Shares” has the meaning provided in clause 5.1; and

“Securities Act” means the U.S. Securities Act of 1933, as amended, and the rules and regulations of the Commission promulgated thereunder.
Clause and Schedule headings shall not affect the interpretation of this Agreement.

References to clauses and Schedules are to clauses of and Schedules to this Agreement and references to paragraphs are to paragraphs of the
relevant Schedule.
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1.4

1.5

1.6
1.7
1.8
1.9
1.10

The Schedules form part of this Agreement and shall have effect as if set out in full in the body of this Agreement. Any reference to this
Agreement includes the Schedules.

A reference to this Agreement or to any other Agreement or document referred to in this Agreement is a reference to this Agreement or such
other agreement or document as varied, superseded or novated (in each case, other than in breach of the provisions of this Agreement or the
provisions of the agreement or document in question, as appropriate) from time to time.

Unless the context otherwise requires, words in the singular shall include the plural and in the plural shall include the singular.

Unless the context otherwise requires, a reference to one gender shall include a reference to the other genders.

A “person” includes a natural person, corporate or unincorporated body (whether or not having a separate legal personality).

A reference to a party means an original party to this Agreement, together with their permitted assigns.

A reference to a company shall include any company, corporation or other body corporate, wherever and however incorporated or established.

A reference to a holding company or a subsidiary means a holding company or a subsidiary (as the case may be) as defined in section 1159 of
the Act and for the purposes only of the membership requirement contained in sections 1159(1)(b) and (c), a company shall be treated as a
member of another company even if its shares in that other company are registered in the name of:

(a) another person (or its nominee), by way of security or in connection with the taking of security; or
(b) its nominee.
A reference to “writing” or “written” includes emails.

LLINT3 CLINNTS

Any words following the terms “including”, “include”, “in particular” or “for example” or any similar expression shall be construed as
illustrative and shall not limit the sense of the words, description, definition, phrase or term preceding those terms.

Where the context permits, other and otherwise are illustrative and shall not limit the sense of the words preceding them.

A reference to a statute or statutory provision is a reference to it as amended, extended or re-enacted from time to time, provided that, as between
the parties, no such amendment, extension or re-enactment made after the date of this Agreement shall apply for the purposes of this Agreement to
the extent that it would impose any new or extended obligation, liability or restriction on, or otherwise adversely affect the rights of, any party.
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1.16

1.17
1.18

22

2.3
24

2.5

A reference to a statute or statutory provision shall include all subordinate legislation made from time to time under that statute or statutory
provision.

Any obligation on a party not to do something includes an obligation not to allow that thing to be done.

A reference to a time of day is, unless otherwise stated, a reference to London time.

INVESTOR EXCHANGE

Upon the terms and subject to the conditions of this clause 2, each Continuing Investors Partnership, upon receipt of an Exchange Election Notice
executed by, or on behalf of, a Continuing Investor in a form satisfactory to it, will, as soon as practicable thereafter and in any event within five
Business Days of receipt of the Exchange Election Notice, deliver an Exchange Notice and a copy of such Exchange Election Notice to the Parent
and Holdings specifying the number of Holdings B Interests which are to be exchanged for Parent A Shares in accordance with the provisions of
this clause 2.

No Investor Exchange shall be permitted (and, if attempted, shall be void ab initio) if, in the good faith determination of Holdings, such Investor
Exchange would pose a material risk that Holdings would be a “publicly traded partnership” as defined in Section 7704 of the Code, provided that
an Investor Exchange will not be prohibited on this basis for so long as Holdings continues to satisfy the “private placements™ safe harbor
pursuant to Section 1.7704-1 of the Treasury Regulations promulgated under Section 7704 of the Code.

Each Investor Exchange pursuant to this clause 2 shall be at the Exchange Rate in effect at the applicable closing date of such Investor Exchange.

If an Exchange Notice has been delivered pursuant to this clause 2, then subject to clauses 2.6 to 2.10, the closing of such Investor Exchange shall
occur within three Business Days of delivery of such Exchange Notice or such later date as may be agreed between the Continuing Investors
Partnership delivering the relevant Exchange Notice, Holdings and the Parent (the “Investor Exchange Closing Date”).

On or before the Investor Exchange Closing Date, the parties shall take the following actions in order to implement an Investor Exchange:

(a) procure that all steps are taken as necessary to arrange for the relevant number of Holdings B Interests to be transferred or distributed by
the applicable NewCo Sub to the relevant Continuing Investors Partnership;

(b) the relevant Continuing Investors Partnership will take the actions which such Continuing Investors Partnership has been authorized or
instructed to take under the applicable Exchange Election Notice;

(c) Parent will issue new Parent A Shares (as determined by reference to the applicable Exchange Rate) to the nominee for the Depositary on
behalf of the relevant Continuing Investor and instruct the Depositary to issue corresponding new Parent A DRs to, or for the benefit of,
the Continuing Investor in consideration for the transfer to Parent of the relevant Holdings B Interests;

7
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2.6

2.7

2.8

2.9

2.10

(d) subject to clauses 2.6 and 2.7 below, as and to the extent applicable, Parent or the relevant Continuing Investors Partnership will instruct
the Depositary to (i) cancel such Parent A DRs, (ii) procure the transfer by its nominee of the underlying Parent A Shares to Cede, as
nominee for DTC, and (iii) instruct DTC to credit the account of the applicable DTC participant, for the benefit of the Continuing Investor,
with the relevant number of Parent A Shares; and

(e) Parent will automatically re-designate into Parent Deferred Shares, in accordance with the provisions of the Parent Articles, a number of
Parent B Shares registered in the name of the relevant Continuing Investors Partnership equivalent to the number of Parent A Shares
issued.

If an Exchange Election Notice has been served in respect of Parent A Shares that are Parent Restricted A Shares and/or subject to the terms of the
Lock-Up Agreements, in each case to the extent applicable, then until such time as the Parent A Shares cease to be Parent Restricted A Shares
and/or subject to the terms of the Lock-Up Agreements, the relevant Parent A Shares will continue to be held in the name of the nominee for the
Depositary on behalf of the relevant Continuing Investor in accordance with the provisions of clause 2.5(c) above, with the Continuing Investor
holding Parent A DRs, or Parent A DRs being held on their behalf by one or more nominees.

Subject to clause 2.6 above, if an Exchange Election Notice has been served by or on behalf of a Continuing Investor in circumstances where the
DTC participant account details, and associated contact information, are not specified in the Exchange Election Notice, then until such time as the
relevant Continuing Investor provides such outstanding information by notice in writing to each of Holdings, Parent and the Depositary, the
relevant Parent A Shares to which the Continuing Investor is entitled will continue to be held in the name of the nominee for the Depositary on
behalf of the relevant Continuing Investor in accordance with the provisions of clause 2.5(c) above, with the Continuing Investor holding Parent A
DRs, or Parent A DRs being held on their behalf by one or more nominees.

The obligation of any of the parties to consummate an Investor Exchange in accordance with this clause 2 shall be subject to the condition that
there shall be no Governmental Order that is then in effect that restrains or prohibits the Investor Exchange.

Notwithstanding any other provision of this Agreement, the obligation of the Parent and Holdings to consummate an Investor Exchange in
accordance with this clause 2 shall be subject to the good faith determination by Parent that such Investor Exchange would not be prohibited by
applicable law or regulation and would not violate any contract, commitment, agreement, instrument, arrangement, understanding, obligation or
undertaking to which the Parent or Holdings is subject.

If, for any reason, Parent determines in its sole and absolute discretion that the mechanics for implementing an Investor Exchange pursuant to
clause 2.5 are not practicable, breach any applicable law, or regulation or result in or may result in any adverse effect or require any onerous action
(including for the avoidance of doubt, the preparation of any valuation report under s.593 of the Act) then each of the parties agrees to enter into,
authorize and approve (including through the provision of any necessary shareholder approvals) such alternative transaction structure as Parent
may propose in order to issue the same number of Parent A Shares as would otherwise have been issued through an Investor Exchange, including,
without limitation:

(a) by delaying an Investor Exchange in order to comply with any applicable law or regulation (including, without limitation, the production
by Parent of a valuation report under s.593 of the Act);
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32

33
34

35

(b) by cancelling the Holdings B Shares which are the subject of the relevant Investor Exchange, together with any associated capital
reduction of Holdings; or

(c) by transferring Holdings B Shares which are the subject of the relevant Investor Exchange rather than transferring Holdings B DRs
contemplated by the Exchange Election Notice representing such Holdings B Shares.

EPA EXCHANGE

Upon the terms and subject to the conditions of this clause 3, EPA Vehicle will, upon issuance of any EPA B Shares, as soon as practicable
thereafter and in any event within five Business Days of issuance of such EPA B Shares deliver an Exchange Notice to the Parent and Holdings
specifying the number of EPA B Interests that are to be exchanged for Parent A Shares in accordance with the provisions of this clause 3.

No EPA Exchange shall be permitted (and, if attempted, shall be void ab initio) if, in the good faith determination of Holdings, such EPA
Exchange would pose a material risk that Holdings would be a “publicly traded partnership” as defined in Section 7704 of the Code, provided that
an EPA Exchange will not be prohibited on this basis for so long as Holdings continues to satisfy the “private placements” safe harbor pursuant to
Section 1.7704-1 of the Treasury Regulations promulgated under Section 7704 of the Code

Each EPA Exchange pursuant to this clause 3 shall be at the Exchange Rate in effect at the applicable closing date of such EPA Exchange.

If an Exchange Notice has been delivered pursuant to this clause 3, then subject to clauses 3.6 to 3.9 below, the closing of such EPA Exchange
shall occur within three Business Days of issuance of such Exchange Notice or such later date as may be agreed between EPA Vehicle, Holdings
and the Parent (the “EPA Exchange Closing Date”).

On or before the EPA Exchange Closing Date, the parties shall take the following actions in order to implement an EPA Exchange:
(a) EPA Vehicle will take all actions which are necessary to implement the EPA Exchange in accordance with the terms of this Agreement;

(b) Parent will issue new Parent A Shares (as determined by reference to the applicable Exchange Rate) to the nominee for the Depositary on
behalf of EPA Vehicle and instruct the Depositary to issue corresponding new Parent A DRs to, or for the benefit of, EPA Vehicle in
consideration for the transfer to Parent of the relevant EPA B Interests, provided that EPA Vehicle may, in its sole discretion following
receipt of an EPA Distribution Notice, subsequently procure the distribution or transfer of such Parent A DRs to an EPA Investor; and
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3.6

3.7

3.8

39

(c) subject to clause 3.6 below, Parent or EPA Vehicle will instruct the Depositary to (i) cancel such Parent A DRs, (ii) procure the transfer by
its nominee of the underlying Parent A Shares to Cede, as nominee for DTC, and (iii) instruct DTC to credit the accounts of the applicable
DTC participant for the benefit of either EPA Vehicle, or, subject to prior receipt by EPA Vehicle of an EPA Distribution Notice in respect
of the relevant Parent A DRs, the relevant EPA Investor with the relevant number of Parent A Shares.

If an Exchange Notice has been served in respect of Parent A Shares that are Parent Restricted A Shares and/or subject to the terms of the
Lock-Up Agreements, in each case to the extent applicable, then until such time as the Parent A Shares cease to be Parent Restricted A Shares
and/or subject to the terms of the Lock-Up Agreements, the relevant Parent A Shares will continue to be held in the name of the nominee for the
Depositary on behalf of EPA Vehicle or the relevant EPA Investor (as applicable) in accordance with the provisions of clause 3.5(b) above, with
EPA Vehicle or the relevant EPA Investor (as applicable) holding Parent A DRs or Parent A DRs being held on behalf of EPA Vehicle or the
relevant EPA Investor (as applicable) by one or more nominees.

The obligation of any of the parties to consummate an EPA Exchange in accordance with this clause 3 shall be subject to the condition that there
shall be no Governmental Order that is then in effect that restrains or prohibits the EPA Exchange.

Notwithstanding any other provision of this Agreement, the obligation of the Parent and Holdings to consummate an EPA Exchange in accordance
with this clause 3 shall be subject to the good faith determination by Parent that such EPA Exchange would not be prohibited by applicable law or
regulation and would not violate any contract, commitment, agreement, instrument, arrangement, understanding, obligation or undertaking to
which the Parent or Holdings is subject.

If, for any reason, Parent determines in its sole discretion that the mechanics for implementing an EPA Exchange pursuant to clause 3.5 are not
practicable, breach any applicable law or regulation or result in or may result in any adverse effect or require any onerous action (including for the
avoidance of doubt, the preparation of any valuation report under s.593 of the Act) then each of the parties agrees to enter into, authorize and
approve (including through the provision of any necessary shareholder approvals) such alternative transaction structure as Parent may propose in
order to issue the number of Parent A Shares as would otherwise have been issued through an EPA Exchange, including, without limitation:

(a) by delaying an EPA Exchange in order to comply with any applicable law or regulation (including, without limitation, the production by
Parent of a valuation report under s.593 of the Act);

(b) by cancelling the EPA B Shares which are the subject of the relevant EPA Exchange, together with any associated capital reduction of
Holdings; and

(c) by transferring EPA B Shares which are the subject of the relevant EPA Exchange rather than transferring EPA B DRs representing such
EPA B Shares.
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4.2

43

ADJUSTMENTS TO EXCHANGE RATE

The Exchange Rate as of the date of this Agreement shall be 1:1. The Exchange Rate shall be adjusted accordingly if there is (i) any subdivision
of the Holdings B Shares into a greater number of Holdings B Shares or consolidation of the Holdings B Shares into a smaller number of Holdings
B Shares (in each case howsoever effected, including by way of share split, reverse share split, share distribution, reclassification, reorganization,
recapitalization or otherwise) or any similar event, in each case that is not accompanied by an identical adjustment of the Parent A Shares, or

(i) any sub-division of the Parent A Shares into a greater number of Parent A Shares or consolidation of the Parent A Shares into a smaller
number of Parent A Shares (in each chase howsoever effected, including by way of share split, reverse share split, share distribution,
reclassification, reorganization, recapitalization or otherwise) or any similar event, in each case that is not accompanied by an identical adjustment
of the Holdings B Shares, in either case, an “Adjustment Event”.

For example, and purely for illustrative purposes, if an Adjustment Event occurs pursuant to which each Holdings B Share is sub-divided from
one share of US$0.01 each into ten shares of US$0.001 each, then the Exchange Rate should be adjusted so that, immediately following such
Adjustment Event, the Exchange Rate would be 10:1, i.e. ten Holdings B Shares would be exchanged for one Parent A Share.

If there is any reclassification, reorganization, recapitalization or other similar transaction in which the Parent A Shares are converted or changed
into another security, securities or other property, then upon any subsequent Exchange, Parent shall procure that the relevant Continuing Investors
Partnership or EPA Vehicle (as the case may be) shall receive an amount of such security, securities or other property that such person would have
received if such Exchange had occurred immediately prior to the effective date of such reclassification, reorganization, recapitalisation or other
similar transaction, taking into account any adjustment as a result of any subdivision into a greater number of securities or other property or
consolidation into a smaller number of securities or other property (in each case howsoever effected, including by way of share split, reverse share
split, share distribution, reclassification, reorganization, recapitalization or otherwise) or any similar event that occurs after the effective time of
such reclassification, reorganization, recapitalization or other similar transaction.

For the avoidance of doubt if there is any reclassification, reorganization, recapitalization or other similar transaction in which the Parent A Shares
are converted or changed into another security, securities or other property, Parent shall procure that this clause 4 shall continue to be applicable,
mutatis mutandis, with respect to such security or other property.
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5.1

52

7.2

7.3

TRANSFER RESTRICTIONS
Each Continuing Investors Partnership understands and agrees, and EPA Vehicle understands and agrees, that:

(a) the Parent A Shares to be issued following completion of an Exchange (any such Parent A Shares, being referred to herein as “Parent
Restricted A Shares”) may not be transferred except in compliance with the Securities Act, any other applicable securities or “blue sky”
laws, and the terms and conditions of this Agreement;

(b) unless exchanged pursuant to an effective registration statement or Rule 144 under the Securities Act, the Parent Restricted A Shares are
restricted securities under the Securities Act and the rules and regulations promulgated thereunder; and

(c) it shall not transfer (or solicit any offers in respect of any transfer of any Parent Restricted A Shares), except in compliance with the
Securities Act, any other applicable securities or “blue sky” laws, and the terms and conditions of this Agreement.

Any attempt to transfer any Parent Restricted A Shares otherwise than in compliance with this Agreement shall be void ab initio, and Parent shall
not, and shall cause any transfer agent not to, give any effect in Parent’ s share register to such an attempted transfer.

RESTRICTIONS ON EXCHANGES

If Parent is dissolved, liquidated or wound up for any reason, any Exchange Right shall expire upon final distribution of the assets of the Parent
pursuant to the operation of such dissolution, liquidation or winding-up process.

Save for the transfer restrictions set out in clause 5, the provisions of clauses 6.1 above and any other applicable provisions of this Agreement, the
Exchange Right granted pursuant to the terms of this Agreement shall not have any restrictions on exercise.

SHARE CAPITAL

Parent shall ensure to the fullest extent possible in accordance with applicable law that at all times it is able to issue in compliance with its
constitution and applicable law the maximum number of Parent A Shares required by applicable law for the purposes of issuing Parent A Shares
upon the exchange of Holdings B DRs and Holdings B Shares or EPA B DRs and EPA B Shares for Parent A Shares in accordance with the terms
of this Agreement.

If any Parent A Shares require registration with or approval of any Governmental Entity under any federal, state or national law before such
Parent A Shares may be issued following an Exchange, Parent shall use reasonable efforts to cause such Parent A Shares to be duly registered or
approved, as the case may be.

Parent shall list and register (where required) and use its reasonable efforts to maintain the listing and registration (if applicable) of the Parent A
Shares required to be delivered upon completion of any Exchange prior to such delivery in accordance with the requirements of the securities
exchange upon which the Parent A Shares are listed at the time of such Exchange (it being understood that any such Parent A Shares may be
subject to transfer restrictions under applicable securities laws).
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7.4

7.5

7.6

9.2

9.3

Subject to compliance by the Continuing Investors Partnerships and EPA Vehicle with the relevant terms of this Agreement applicable to each of
them, Parent hereby covenants to the Continuing Investors Partnerships and EPA Vehicle that all Parent A Shares issued upon an Exchange will,
upon issuance, be validly issued and fully paid.

This Agreement shall apply to (i) the Holdings B DRs and Holdings B Shares held directly or indirectly (including via a NewCo Sub) by the
Continuing Investors Partnerships as of the date hereof, (ii) any Holdings B DRs or Holdings B Shares acquired directly or indirectly (including
via a NewCo Sub) by the Continuing Investors Partnerships after the date hereof, and (iii) any EPA B DRs or EPA B Shares acquired by EPA
Vehicle after the date hereof. This Agreement shall apply to, mutatis mutandis, and all references to Holdings B DRs, Holdings B Shares, EPA B
DRs or EPA B Shares shall be deemed to include, any security, securities or other property of Parent or Holdings that may be issued in respect of,
in exchange for or in substitution of Holdings B DRs, Holdings B Shares, EPA B DRs or EPA B Shares, as the case may be, by reason of any
distribution, dividend, subdivision or consolidation (howsoever effected, including by way of share split, reverse share split, share distribution,
reclassification, reorganization, recapitalization, merger, exchange (other than an Exchange) or other transaction).

Save to the extent expressly contemplated by this Agreement (and to the extent within their power), Parent and Holdings shall use all reasonable
efforts to remove any impediment that in the good faith judgment of Parent and Holdings would cause any Exchange to be prohibited by
applicable law or regulation or that would case an Exchange to violate any contract, commitment, agreement, instrument, arrangement,
understanding, obligation or undertaking to which the Parent or Holdings is subject.

ASSIGNMENT AND OTHER DEALINGS

Save where expressly contemplated by this Agreement, no party shall assign, transfer, mortgage, charge, subcontract, declare a trust over or deal
in any other manner with any or all of his rights and obligations under this Agreement (or any other document referred to in it) without the prior
written consent of each of the other parties to this Agreement.

ENTIRE AGREEMENT; EFFECTIVE DATE

This Agreement, together with the Parent Articles, the Holdings Articles and any Exchange Notice served in accordance with the terms of this
Agreement, constitutes the entire agreement between the parties and supersedes and extinguishes all previous discussions, correspondence,
negotiations, drafts, agreements, promises, assurances, warranties, representations, arrangements and understandings between them, whether
written or oral, relating to its subject matter.

Each party acknowledges that in entering into this Agreement, it does not rely on, and shall have no remedies in respect of, any statement,
representation, assurance or warranty (whether made innocently or negligently) that is not set out in this Agreement or any Exchange Notice
served in accordance with the terms of this Agreement.

Nothing in this clause 9 shall limit or exclude any liability for fraud.
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10.
10.1
10.2

10.3

10.4

10.5

11.

11.2

12.
12.1

VARIATION AND WAIVER
No variation of this Agreement shall be effective unless it is in writing and signed by or on behalf of each of the parties to this Agreement.

A waiver of any right or remedy under this Agreement or by law is only effective if it is given in writing and is signed by the party waiving such
right or remedy. Any such waiver shall apply only to the circumstances for which it is given and shall not be deemed a waiver of any subsequent
breach or default.

A failure or delay by any party to exercise any right or remedy provided under this Agreement or by law, whether by conduct or otherwise, shall
not constitute a waiver of that or any other right or remedy, nor shall it prevent or restrict any further exercise of that or any other right or remedy.

No single or partial exercise of any right or remedy provided under this Agreement or by law shall prevent or restrict the further exercise of that or
any other right or remedy.

A person that waives a right or remedy provided under this Agreement or by law in relation to one person, or takes or fails to take any action
against that person, does not affect its rights or remedies in relation to any other person.

COSTS AND EXPENSES

Except as expressly provided in this Agreement, each party shall pay its own costs and expenses incurred in connection with the negotiation,
preparation, execution and performance of this Agreement (and any documents referred to in it), provided that to the fullest extent permitted by
applicable law Parent shall bear any transfer taxes, stamp taxes or duties, or other similar taxes in connection with, or arising by reason of any
Exchange.

Parent shall promptly co-operate in all filings required to be made under the Hart-Scott Rodino Antitrust Improvement Act of 1976, as amended in
connection with any Exchange (but Parent shall not be obliged to bear and shall be reimbursed by the relevant Continuing Investors Partnership or
EPA Vehicle (as the case may be) for the expenses of any such filing or of any information request from any Governmental Entity relating
thereto).

NOTICES

A notice given to a party under or in connection with this Agreement shall be in writing and shall be delivered by hand or sent by pre-paid first-
class post, recorded delivery or special delivery in each case to that party’ s address, or sent by email to that party’ s email address, in each case as
specified in clause 12.2 (or to such other address or email address as that party may notify to the other party in accordance with this Agreement).
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12.2 The addresses and email addresses for service of notices are:
(a) In the case of Parent:
(i)  address:

Royalty Pharma, plc
110 East 59th Street, Suite 3300
New York, New York 10022;

(ii)) email address: transfers@royaltypharma.com; and
(iii) attention: Legal Department,

(b) In the case of Holdings:
(i)  address:

Royalty Pharma Holdings Ltd.
c/o Royalty Pharma, plc

110 East 59th Street, Suite 3300
New York, New York 10022;

(i) email address: transfers@royaltypharma.com; and
(iii) attention: Legal Department; and

(c) In the case of the Continuing US Investors Partnership:
(i)  address:

RPI US Partners 2019, LP

c/o Royalty Pharma, plc

110 East 59th Street, Suite 3300
New York, New York 10022;

(i) email address: transfers@royaltypharma.com; and
(iii) attention: Legal Department,

(d) In the case of the Continuing International Investors Partnership:
(1)  address:

RPI International Holdings 2019, LP
c/o Royalty Pharma, plc

110 East 59th Street, Suite 3300
New York, New York 10022

(ii) email address: transfers@royaltypharma.com; and
(iii) attention: Legal Department,

(e) In the case of RPI International Partners:
(1)  address:

RPI International Partners 2019, LP
c/o Royalty Pharma, plc

110 East 59th Street, Suite 3300
New York, New York 10022;
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(ii) email address: transfers@royaltypharma.com; and
(i) attention: Legal Department,

® In the case of the Cayman Sub:
(i)  address:

RPI US Feeder 2019, LP

c/o Royalty Pharma, plc

110 East 59th Street, Suite 3300
New York, New York 10022;

(i) email address: transfers@royaltypharma.com; and
(iii) attention: Legal Department,

(2) In the case of the Delaware Sub:
(i)  address:

RPI International Feeder 2019, LP
c/o Royalty Pharma, plc

110 East 59th Street, Suite 3300
New York, New York 10022

(ii)) email address: transfers@royaltypharma.com; and
(iii) attention: Legal Department,

(h) In the case of EPA Vehicle:
(i)  address:

RPI EPA Vehicle, LLC

c/o Royalty Pharma, plc

110 East 59th Street, Suite 3300
New York, New York 10022;

(ii) email address: transfers@royaltypharma.com; and
(i) attention: Legal Department.

12.3 A party may change its details for service of notices as specified in clause 12.2 by giving notice to the other parties. Any change notified pursuant
to this clause 12 shall take effect at 9.00 am on the later of the date (if any) specified in the notice as the effective date for the change or five
Business Days after deemed receipt of the notice.
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12.4

12.5

12.6

13.

14.
14.1

14.2

15.

16.

Delivery of a notice is deemed to have taken place (provided that all other requirements in this clause 12 have been satisfied) if delivered by hand,
at the time the notice is left at the address, or if sent by email, at the time of transmission, provided that the subject line of the email identifies that
it is a notice being given under this Agreement, or if sent by pre-paid first class post, recorded delivery or special delivery on the second Business
Day after posting unless, in each case, such deemed receipt would occur outside business hours (meaning 9.00 am to 5.30 pm Monday to Friday
on a day that is not a public holiday in the place of deemed receipt), in which case deemed receipt will occur at 9.00 am on the day when business
next starts in the place of deemed receipt (and, for the purposes of this clause 12, all references to time are to local time in the place of deemed
receipt).

In providing service in accordance with clause 12.4 above, it shall be sufficient to prove (i) that personal delivery was made, (ii) that the envelope
containing such notice was properly addressed and delivered into the custody of the postal authority as a prepaid first class recorded delivery or
airmail letter (as appropriate), (iii) that the envelope containing such notice was properly addressed and delivered into the custody of the courier
service provider, or (iv) that the email was sent to the correct email address of the recipient.

This clause 12 does not apply to the service of any proceedings or other documents in any legal action.

SEVERANCE

If any provision of this Agreement is held by any court of competent jurisdiction to be invalid, illegal or unenforceable, it shall be deemed
modified to the minimum extent necessary to make it valid, legal and enforceable. If such modification is not possible, the relevant provision or
part-provision shall be deemed deleted. Any modification to or deletion of a provision or part-provision under this clause 13 shall not affect the
validity and enforceability of the rest of this Agreement.

THIRD PARTY RIGHTS

A person who is not a party to this Agreement shall not have any rights under the Contracts (Rights of Third Parties) Act 1999 to enforce any term
of this Agreement.

The rights of the parties to terminate, rescind or agree any variation, waiver or settlement under this Agreement are not subject to the consent of
any other person.

FURTHER ASSURANCES

Each party to this Agreement shall execute, deliver, acknowledge and file such other documents as may be reasonably requested from time to time
by any other party hereto to give effect to and carry out the transactions contemplated in this Agreement.

COUNTERPARTS

This Agreement may be executed in any number of counterparts, each of which when executed and delivered shall constitute a duplicate original,
but all the counterparts shall together constitute the one agreement.
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17.
17.1

17.2

18.

GOVERNING LAW AND JURISDICTION

This Agreement and any dispute or claim arising out of or in connection with it or its subject matter or formation (including non-contractual
disputes or claims) shall be governed by and construed in accordance with the law of England and Wales.

Each party irrevocably agrees that the courts of England and Wales shall have exclusive jurisdiction to settle any dispute or claim that arises out of
or in connection with this Agreement or its subject matter or formation (including non-contractual disputes or claims).

TAX TREATMENT

The parties to this Agreement intend that this Agreement shall be treated as part of the partnership agreement of Holdings pursuant to

Section 761(c) of the Code and Sections 1.704-1(b)(2)(ii)(h) and 1.761-1(c) of the Treasury Regulations promulgated thereunder. Except as
otherwise required by applicable law: (a) the parties shall report each Exchange consummated hereunder as a taxable sale of Holdings B Shares by
a Continuing Investor or an EPA Investor (as applicable) to Parent; and (b) no party shall take a contrary position on any income tax return,
amendment thereof or communication with a taxing authority (unless a final “determination” within the meaning of Section 1313(a)(1) of the
Code requires a different tax treatment).

IN WITNESS WHEREOF this Agreement has been executed and delivered as a Deed on the date first stated above.
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EXECUTED and DELIVERED as a DEED
for and on behalf of

ROYALTY PHARMA PLC

By:

Name:

Title:

IN THE PRESENCE OF:

Witness’ s signature:
Witness’ s name:

Witness’ s address:
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EXECUTED and DELIVERED as a DEED
for and on behalf of

ROYALTY PHARMA HOLDINGS LIMITED

By:

Name:

Title:

IN THE PRESENCE OF:

Witness’ s signature:
Witness’ s name:

Witness’ s address:
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EXECUTED and DELIVERED as a DEED
for and on behalf of

RPI US PARTNERS 2019, LP

By: RPI EPA HOLDINGS, LP, its general
partner

By: RPI EPA HOLDINGS HOLDCO 2019,
LLC, its general partner

By:
Name: Pablo Legorreta
Title: Managing Member
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EXECUTED and DELIVERED as a DEED
for and on behalf of

RPI INTERNATIONAL HOLDINGS 2019, LP
By: RPI EPA HOLDINGS, LP, its general partner

By: RPI EPA HOLDINGS HOLDCO 2019, LLC, its
general partner

By:
Name: Pablo Legorreta
Title: Managing Member
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EXECUTED and DELIVERED as a DEED
for and on behalf of

RPI INTERNATIONAL PARTNERS 2019, LP
By: RPI EPA HOLDINGS, LP, its general partner

By: RPI EPA HOLDINGS HOLDCO 2019, LLC, its
general partner

By:
Name: Pablo Legorreta
Title: Managing Member
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EXECUTED and DELIVERED as a DEED
for and on behalf of

RPI US FEEDER 2019, LP

By: RPI US FEEDER 2019 GP LIMITED, its general
partner

By:
Name: George Lloyd
Title: Director
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EXECUTED and DELIVERED as a DEED
for and on behalf of

RPI INTERNATIONAL FEEDER 2019, LP

By: RPI INTERNATIONAL FEEDER 2019
GP LIMITED, its general partner

By:

Name: George Lloyd
Title: Director
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EXECUTED and DELIVERED as a DEED
for and on behalf of

RPI EPA VEHICLE, LLC

By:

Name: George Lloyd
Title: Manager
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SCHEDULE 1
EXCHANGE ELECTION NOTICE

O  The undersigned hereby irrevocably elects to exchange the number of its limited partnership interests (“LP Interests”) indicated below in either
RPI International Holdings 2019, LP, or RPI US Partners 2019, LP for Holdings B Interests and, subject to the terms of that certain Exchange
Agreement dated 16 June 2020, as amended by an amendment and restatement agreement dated 29 December 2023, and as further amended by an
amendment and restatement agreement dated 31 December 2024 (“Exchange Agreement”), to immediately exchange such Holdings B Interests for
Class A ordinary shares (the “Parent A Shares”) of Royalty Pharma plc (“Parent”). Capitalized terms used but not defined herein shall have the
meanings provided in the Exchange Agreement.

Number of RPI International Holdings 2019, LP
LP Interests to be exchanged

Number of RPI US Partners 2019, LP
LP Interests to be exchanged

The DTC Participant Account into which the undersigned’ s interests in Parent A Shares are to be received following completion of the Investor
Exchange contemplated by this Exchange Election Notice (together with the undersigned’ s contact information) is as follows:

DTC Participant Account Number

Contact Information

By executing this Exchange Election Notice, the undersigned (i) confirms that the undersigned has received a copy of and has reviewed the terms
and conditions of the Exchange Agreement and irrevocably elects to exchange the number of its LP Interests indicated above for commensurate
Holdings B Interests as satisfaction in full of all obligations of the relevant Continuing Investors Partnerships in respect of such LP Interests; and
(ii) irrevocably elects to exchange all Holdings B Interests received in respect of such LP Interests for Parent A Shares pursuant to the terms and
conditions of the Exchange Agreement.

The undersigned hereby represents and warrants and agrees that (i) the undersigned has full legal capacity to execute and deliver this Exchange
Election Notice and to perform the undersigned’ s obligations hereunder; (ii) this Exchange Election Notice constitutes a legal, valid and binding
obligation of the undersigned; (iii) this Exchange Election Notice has been duly executed and delivered by the undersigned; (iv) the undersigned has
valid title to the LP Interests free and clear of any Encumbrance; (v) the LP Interests will be transferred to the applicable Continuing Investors
Partnership free and clear of any Encumbrance, other than transfer restrictions imposed by or under applicable securities laws, the Exchange Agreement
or any Lock-Up Agreement; (vi) the Holdings B Interests will be transferred to the Parent free and clear of any Encumbrance, other than transfer
restrictions imposed by or under applicable securities laws, the Exchange Agreement or any Lock-Up Agreement; and (vii) no consent, approval,
authorization, order, registration or qualification of any third party or Governmental Entity having jurisdiction over the undersigned or the LP Interests
or the Holdings B Interests is required to be obtained by the undersigned for the redemption of the LP Interests or transfer of such Holdings B Interests
to the Parent.
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Notwithstanding any other provision herein, by providing this Exchange Election Notice, the undersigned (a) makes all of the representations and
gives all of the warranties set out herein to each of the Parent and the relevant Continuing Investors Partnership, (b) makes all of the representations and
gives all of the warranties which it has previously provided to the relevant Continuing Investors Partnership in connection with its subscription for the
LP Interests to the Parent in connection with the Investor Exchange, which are deemed repeated to the Parent hereby, (c) confirms that such
representations and warranties remain correct, (d) permits any documentation and supporting information containing such representations and warranties
or referred to in, or supplied in connection with, the same to be provided to the Parent, () agrees to notify the Parent as soon as reasonably practicable
following becoming aware that any such representations and warranties are, or may be, incorrect, and (f) authorizes the relevant Continuing Investors
Partnership or Parent to take all such actions, do all such things and, on behalf of the Continuing Investor, approve, execute or sign and deliver all
documents, consents, forms of agreements, as are contemplated pursuant to the terms of this Exchange Election Notice and the Exchange Agreement or,
in the absolute discretion of the relevant Continuing Investors Partnership, are reasonably necessary or desirable in order to implement the Investor
Exchange, including, amongst other matters: (i) providing instructions to the Depositary and/or DTC (via the Depositary or otherwise) on behalf of the
relevant Continuing Investor, (ii) if applicable, directing the Depositary to register the Continuing Investor as holder of the Holdings B DRs prior to
completion of the Investor Exchange, (iii) directing the Depositary to register Parent as holder of the Holdings B DRs following completion of the
Investor Exchange, and (iv) providing or obtaining any shareholder approvals required or desirable to implement the Investor Exchange, including
through any alternative procedure contemplated by clause 2.10 of the Exchange Agreement.

On or prior to the Investor Exchange Closing Date (to the extent necessary to implement the Investor Exchange on the Investor Exchange Closing
Date): (a) each Continuing Investors Partnership is authorized to redeem such LP Interests in the relevant Continuing Investors Partnership as is set out
above and (b) subject to clause 2.10 of the Exchange Agreement, in consideration for the redemption contemplated in the preceding clause (a), the
relevant Continuing Investors Partnership will be authorized by the undersigned to distribute and, if applicable, subsequently, to instruct, or to procure
that the relevant NewCo Sub instructs, the Depositary to transfer the number of Holdings B DRs corresponding to the number of LP Interests specified
herein, in accordance with the instructions set out herein, on behalf of the undersigned to Parent and the undersigned so instructs the relevant NewCo
Sub to so instruct the Depositary.

If the Investor Exchange is implemented in accordance with the terms of Section 12.4.3 of the limited partnership agreement of the Continuing US
Investors Partnership, the undersigned authorizes the Continuing US Investors Partnership to take all such actions, do all such things and, on behalf of
the Continuing Investor, approve, execute or sign and deliver all documents, consents, forms of agreements, as are, in the absolute discretion of the
Continuing US Investors Partnership, reasonably necessary or desirable in relation to the treatment of 8% of the Continuing Investor’ s LP Interests held
as at the date of this Agreement (the “Restricted LP Interests”) taking account of the arrangements contemplated by the limited partnership agreement
of the Continuing US Investors Partnership or otherwise, including, without limitation, the treatment of the Restricted LP Interests in accordance with
the special limited partnership interest issued to the general partner of the Continuing US Investors Partnership pursuant to the terms of Annex C of the
limited partnership agreement of the Continuing US Investors Partnership.
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The undersigned hereby reaffirms and acknowledges its obligations under the limited partnership agreement of the applicable Continuing
Investors Partnership to comply with and join and enter into the Lock-Up Agreement, to the extent that the Lock-Up Period continues to apply. By
signing and returning this Exchange Election Notice, to the extent that the Lock-Up Period continues to apply, the undersigned accepts and agrees to be
bound by and subject to all of the terms and conditions of and agreements contained in the Lock-Up Agreement, with all attendant rights, duties and
obligations thereunder. If the Lock-Up Period continues to apply at the time of execution of this Exchange Election Notice, the undersigned has attached
to this Exchange Election Notice, or hereby instructs the applicable Continuing Investors Partnership to execute on its behalf and attach to this Exchange
Election Notice, a duly executed signature page to the Lock-Up Agreement, in substantially the form attached as Appendix 1 to this Exchange Election
Notice, and the undersigned acknowledges and agrees that the parties to the Lock-Up Agreement may treat the execution and delivery of such signature
page by, or on behalf of, the undersigned as the execution and delivery of the Lock-Up Agreement by the undersigned and, upon receipt of this
Exchange Election Notice by the applicable Continuing Investors Partnership, the signature by or on behalf of the undersigned shall constitute a
counterpart signature to the signature page of the Lock-Up Agreement.

The undersigned hereby acknowledges and agrees that:

(a) the Parent Restricted A Shares to be issued following completion of an Exchange may not be transferred except in compliance with the
Securities Act, any other applicable securities or “blue sky” laws, and the terms and conditions of the Exchange Agreement;

(b) unless exchanged pursuant to an effective registration statement or Rule 144 under the Securities Act, the Parent Restricted A Shares are
restricted securities under the Securities Act and the rules and regulations promulgated thereunder; and

(c) it shall not transfer (or solicit any offers in respect of any transfer of any Parent Restricted A Shares) except in compliance with the
Securities Act, any other applicable securities or “blue sky” laws, and the terms and conditions of the Exchange Agreement.

The parties hereto intend that this Exchange Election Notice shall be treated as part of the partnership agreement of Holdings pursuant to
Section 761(c) of the Code and Sections 1.704-1(b)(2)(ii)(h) and 1.761-1(c) of the Treasury Regulations promulgated thereunder. Except as otherwise
required by applicable law: (a) the parties shall report each Exchange consummated hereunder as a taxable sale of Holdings B Shares by a Continuing
Investor to Parent; and (b) no party shall take a contrary position on any income tax return, amendment thereof or communication with a taxing
authority (unless a final “determination” within the meaning of Section 1313(a)(1) of the Code requires a different tax treatment).
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The undersigned hereby irrevocably constitutes and appoints each officer of RPI EPA Holdings, LP as the attorney-in-fact and agent of the
undersigned, with full power of substitution, as its true and lawful attorneys-in-fact and agents to do any and all things and to take any and all actions
that may be necessary or desirable, in the absolute discretion of RPI EPA Holdings, LP, to implement the Investor Exchange which is the subject of this
Exchange Election Notice or anything otherwise contemplated by this Exchange Election Notice.

The undersigned hereby agrees that each of the Parent and the relevant Continuing Investors Partnership shall have the right to enforce against the
undersigned any of the representations made or warranties given by the undersigned in favour of the Parent and the relevant Continuing Investors
Partnership pursuant to the terms of this Exchange Election Notice.

This Exchange Election Notice should be executed and mailed, delivered or e-mailed to RPI EPA Holdings, LP, at the following address or email
address:

By Regular, Registered or Certified Mail; Hand or Overnight Delivery:
[RPI International Holdings 2019, LP]/[RPI US Partners 2019, LP]!
c/o RPI EPA Holdings, LP
110 East 59th Street, Suite 3300
New York, NY 10022
(212) 883-2288

By E-mail Transmission:
transfers@royaltypharma.com
Subject Line: Exchange Election

Notwithstanding the place where this Exchange Election Notice has been executed by the undersigned, it is expressly agreed that all of the terms
and provisions hereof shall be governed by and construed under the laws of the State of New York applicable to contracts made and to be entirely
performed in such state.

To the fullest extent permitted by law, in the event of any proceedings arising out of the terms and conditions of this Exchange Election Notice,
the parties hereto irrevocably (i) consent and submit to the exclusive jurisdiction of the Supreme Court, State of New York, New York County and of the
U.S. District Court for the Southern District of New York, (ii) waive any defense based on doctrines of venue or forum non conveniens, or similar rules
and doctrines, and (iii) agree that all claims in respect of such a proceeding must be heard and determined exclusively in the Supreme Court, State of
New York, New York County or the U.S. District Court for the Southern District of New York. Process in any such proceeding may be served on any
party anywhere in the world, whether within or without the jurisdiction of any such court.

IN WITNESS WHEREOF, the undersigned has executed this Exchange Election Notice this  day of .20 1.

1 Delete as applicable
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LIMITED PARTNER:

(write name of Limited Partner)

By:
Name:
Title:

Acknowledgement by Continuing Investors Partnership

[RPI International Holdings 2019, LP]/[RPI US Partners 2019, LP]? acknowledges receipt of this Exchange Election Notice and further acknowledges
that, immediately following the redemption of the LP Interests in accordance with the terms of this Exchange Election Notice, the full beneficial
ownership of and the full entitlement to the Holdings B DRs the subject of this Exchange Election Notice will pass to the relevant Continuing Investor,
and accordingly [RPI International Holdings 2019, LP]/[RPI US Partners 2019, LP]? will no longer (whether directly or through a NewCo Sub) hold
such Holdings B DRs as its property but on behalf of, and to the order of, the relevant Continuing Investor.

Signed for and on behalf of [RPI International Holdings 2019, LP]/[RPI US Partners 2019, LP]4

By: RPI EPA Holdings, LP
in its capacity as general partner of
[RPI International Holdings 2019, LP]/[RPI US Partners 2019, LP]5

By: RPI EPA Holdings Holdco 2019, LLC, its general partner

Delete as applicable
Delete as applicable
Delete as applicable
Delete as applicable

L
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Very truly yours,

Annex 1 to Exchange Election Notice

Form of signature page to Lock-Up Agreement

Exact Name of Holder

Authorized Signature

Name of Authorized Signatory, if applicable

Title of Authorized Signatory, if applicable
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SCHEDULE 2
EXCHANGE NOTICE

[On letterhead of relevant Continuing Investors Partnership or EPA Vehicle]

Royalty Pharma PLC
The Pavilions,
Bridgwater Road,
Bristol,

England,

BS13 8AE

Royalty Pharma Holdings Limited
The Pavilions,

Bridgwater Road,

Bristol,

England,

BS13 8AE

[DATE]

Exchange Notice

We refer to the Exchange Agreement entered into on 16 June 2020 between Royalty Pharma PLC, Royalty Pharma Holdings Limited, RPI US Partners
2019, LP, RPI International Holdings 2019, LP, RPI International Partners 2019, LP and RPI EPA Vehicle, LLC, as amended by an amendment and
restatement agreement dated 29 December 2023, and as further amended by an amendment and restatement agreement dated 31 December 2024 (the
“Exchange Agreement”).

Terms defined in the Exchange Agreement shall have the same meaning when used in this notice.

[This notice constitutes an Exchange Notice for the purposes of clause 2.1 of the Exchange Agreement and we hereby confirm that we have received a
validly completed and executed Exchange Election Notice from a Continuing Investor specifying that such Continuing Investor wishes to exchange the
number of LP Interests specified in the attached Exchange Election Notice for Parent A Shares in accordance with the terms of the Exchange Agreement
and we hereby confirm, on behalf of ourselves and on behalf of the relevant NewCo Sub that is the holder of such Holdings B DRs, that [ ] Holdings B
DRs be exchanged for Parent A Shares in accordance with the terms of the Exchange Agreement.

Simultaneously with the issuance of the relevant Parent A Shares in accordance with the terms of clause 2 of the Exchange Agreement, an equivalent
number of Parent B Shares registered in the name of the undersigned should be re-designated into Parent Deferred Shares.]®

6 Delete in the context of an EPA Exchange.
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[This notice constitutes an Exchange Notice for the purposes of clause 3.1 of the Exchange Agreement and we hereby confirm that we have been issued
with [ ] EPA B DRs by the Depository which are to be exchanged for Parent A Shares in accordance with the terms of the Exchange Agreement.]”

Yours sincerely

[Name of relevant Continuing Investors Partnership]/[ EPA Vehicle]

7 Delete in the context of an Investor Exchange
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SCHEDULE 3
EPA DISTRIBUTION NOTICE
The undersigned acknowledges that Royalty Pharma Holdings Limited (“Holdings”) has issued EPAs to RPI EPA Vehicle, LLC (“EPA Vehicle)
in accordance with the terms of the Holdings Articles. Capitalized terms used but not defined herein shall have the meanings provided in the Exchange

Agreement dated 16 June, 2020, as amended by an amendment and restatement agreement dated 29 December 2023, and as further amended by an
amendment and restatement agreement dated 31 December 2024 (“Exchange Agreement”).

The DTC Participant Account into which the undersigned’ s interests in Parent A Shares are to be received following completion of an applicable
EPA Exchange (together with the undersigned’ s contact information) is as follows:

DTC Participant Account Number

Contact Information

The undersigned further acknowledges that, pursuant to the terms of clause 3.1 of the Exchange Agreement, following the issuance of EPA B
Shares to the Depository who issued EPA B DRs to EPA Vehicle in satisfaction of EPAs, EPA Vehicle shall serve notice on each of Parent and Holdings
to exchange its EPA B Interests for Parent A Shares in accordance with the terms of the Exchange Agreement.

The undersigned hereby represents and warrants and agrees that (i) the undersigned has full legal capacity to execute and deliver this EPA
Distribution Notice and to perform the undersigned’ s obligations hereunder; (ii) this EPA Distribution Notice constitutes a legal, valid and binding
obligation of the undersigned; and (iii) this EPA Distribution Notice has been duly executed and delivered by the undersigned.

By providing this EPA Distribution Notice, the undersigned (a) makes all of the representations and gives all of the warranties set out herein to
each of the Parent and EPA Vehicle, and (b) authorizes EPA Vehicle, any person directly or indirectly owning interests in EPA Vehicle, acting at the
request of EPA Vehicle, or Parent to take all such actions, do all such things and on behalf of the undersigned approve, execute or sign and deliver all
documents, consents, forms or agreements as, in the absolute discretion of EPA Vehicle, are reasonably necessary or desirable in order to procure the
distribution or transfer of Parent A DRs or Parent A Shares to the undersigned at any time following completion of an EPA Exchange, including,
amongst other matters, providing instructions to the Depositary and/or DTC (via the Depositary or otherwise) on behalf of the undersigned.

The undersigned hereby acknowledges its obligations to comply with and join and enter into the Lock-Up Agreement, to the extent that the
Lock-Up Period continues to apply. By signing and returning this EPA Distribution Notice, to the extent that the Lock-Up Period continues to apply, the
undersigned accepts and agrees to be bound by and subject to all of the terms and conditions of and agreements contained in the Lock-Up Agreement,
with all attendant rights, duties and obligations thereunder. The parties to the Lock-Up Agreement shall
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treat the execution and delivery hereof by the undersigned as the execution and delivery of the Lock-Up Agreement by the undersigned and, upon
receipt of this EPA Distribution Notice by EPA Vehicle, the signature by or on behalf of the undersigned set forth below shall constitute a counterpart
signature to the signature page of the Lock-Up Agreement.

The undersigned hereby acknowledges and agrees that:

(a) the Parent Restricted A Shares to be issued following completion of an EPA Exchange may not be transferred except in compliance with
the Securities Act, any other applicable securities or “blue sky” laws, and the terms and conditions of the Exchange Agreement;

(b) unless exchanged pursuant to an effective registration statement or Rule 144 under the Securities Act, the Parent Restricted A Shares are
restricted securities under the Securities Act and the rules and regulations promulgated thereunder; and

(c) it shall not transfer (or solicit any offers in respect of any transfer of any Parent Restricted A Shares) except in compliance with the
Securities Act, any other applicable securities or “blue sky” laws, and the terms and conditions of the Exchange Agreement.

The parties hereto intend that this EPA Distribution Notice shall be treated as part of the partnership agreement of Holdings pursuant to
Section 761(c) of the Code and Sections 1.704-1(b)(2)(ii)(h) and 1.761-1(c) of the Treasury Regulations promulgated thereunder. Except as otherwise
required by applicable law: (a) the parties shall report each Exchange consummated hereunder as a taxable sale of Holdings B Shares by EPA Vehicle to
Parent; and (b) no party shall take a contrary position on any income tax return, amendment thereof or communication with a taxing authority (unless a
final “determination” within the meaning of Section 1313(a)(1) of the Code requires a different tax treatment).

The undersigned hereby irrevocably constitutes and appoints each officer of EPA Vehicle as the attorney-in-fact and agent of the undersigned,
with full power of substitution, as its true and lawful attorneys-in-fact and agents to do any and all things and to take any and all actions that may be
necessary to procure the distribution or transfer of Parent A DRs or Parent A Shares to the undersigned at any time following completion of an EPA
Exchange.

The undersigned hereby agrees that each of the Parent and EPA Vehicle shall have the right to enforce against the undersigned any of the
representations made or warranties given by the undersigned in favour of the Parent and EPA Vehicle pursuant to the terms of this EPA Distribution
Notice.

This EPA Distribution Notice should be executed and mailed, delivered or e-mailed to EPA Vehicle, at the following address or email address:

By Regular, Registered or Certified Mail; Hand or Overnight Delivery:
RPI EPA Vehicle, LLC
110 East 59th Street, Suite 3300
New York, NY 10022
(212) 883-2288

By E-mail Transmission:
transfers@royaltypharma.com
Subject Line: Exchange Election
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Notwithstanding the place where this EPA Distribution Notice has been executed by an EPA Investor, it is expressly agreed that all of the terms
and provisions hereof shall be governed by and construed under the laws of the State of New York applicable to contracts made and to be entirely
performed in such state.

To the fullest extent permitted by law, in the event of any proceedings arising out of the terms and conditions of this EPA Distribution Notice, the
parties hereto irrevocably (i) consent and submit to the exclusive jurisdiction of the Supreme Court, State of New York, New York County and of the
U.S. District Court for the Southern District of New York, (ii) waive any defense based on doctrines of venue or forum non conveniens, or similar rules
and doctrines, and (iii) agree that all claims in respect of such a proceeding must be heard and determined exclusively in the Supreme Court, State of
New York, New York County or the U.S. District Court for the Southern District of New York. Process in any such proceeding may be served on any
party anywhere in the world, whether within or without the jurisdiction of any such court.

IN WITNESS WHEREOF, the undersigned has executed this EPA Distribution Notice this  day of .20[ 1

EPA INVESTOR:

(write name of EPA Investor)

By:

Name:
Title:
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