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This presentation, posted to the Company®s website on April 8, 2022, contains forward-looking statements for the purposes of thesafe harbor provisions 

under The Private Securities Litigation Reform Act of 1995 and other federal securities laws. The use of words such as ¯may,°¯might,° ¯will,° ¯should,° 

¯expect,° ¯plan,° ¯anticipate,° ¯believe,° ¯estimate,° ¯undoubtedly,° ¯project,° ¯intend,° ¯future,° ¯potential,° or ¯continue,°and other similar expressions are 

intended to identify forward-looking statements.  For example, all statements Voyager makes regarding Voyager®s ability to continue to identify and develop 

proprietary capsids from its TRACER AAV screening platform; Voyager®s ability to identify and develop proprietary capsids from its TRACER AAV screening 

platform with increased transgene expression, increased blood-brain barrier penetration and increased biodistribution compared to conventional AAV5 and 

AAV9 capsids; Voyager®s ability to utilize its novel proprietary capsids in its own product development programs and to progressits own product development 

programs; Voyager®s ability to attract parties to license its novel proprietary capsids or to participate with Voyager in research and development collaborations 

utilizing its novel proprietary capsid; Voyager®s ability to advance its AAV-based gene therapy programs; Voyager®s ability to perform its obligations under its 

respective license option agreements with Novartis and Pfizer; Voyager®s entitlement to receive upfront, milestone and royalty based fees from Novartis and 

Pfizer under the respective license option agreements; Voyager®s ability to maintain its current partnerships and collaborationsand to enter into new 

partnerships or collaborations are forward looking.  All forward-looking statements are based on estimates and assumptions by Voyager®s management that, 

although Voyager believes to be reasonable, are inherently uncertain.  All forward-looking statements are subject to risks and uncertainties that may cause 

actual results to differ materially from those that Voyager expected.  Such risks and uncertainties include, among others,the severity and length of the 

COVID-19 health crisis, the continued development of various technology platforms, including Voyager®s TRACER platform; Voyager®s scientific approach and 

program development progress; the ability to attract and retain talented contractors and employees, including key scientists andbusiness leaders; the ability 

to create and protect intellectual property; the sufficiency of cash resources; the possibility and the timing of the exercise of development, commercialization, 

license and other options under the Pfizer and Novartis license option agreements and other collaborations; the ability of Voyager to negotiate and complete 

other licensing or collaboration agreements on terms acceptable to Voyager and third parties; and the availability or commercialpotential of Voyager®s product 

candidates. These statements are also subject to a number of material risks and uncertainties that are described in Voyager®smost recent Annual Report on 

Form 10-K filed with the Securities and Exchange Commission, as updated by its subsequent filings with the Securities and Exchange Commission.  Any 

forward-looking statement speaks only as of the date on which the presentation was posted to the Company®s website.  Voyager undertakes no obligation to 

publicly update or revise any forward-looking statement, whether as a result of new information, future events or otherwise, except as required by law.
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A leader in next-generation AAV capsid discovery 

ÅTRACERTM platform has identified highly differentiated AAV9- and AAV5-derived capsids targeting 

multiple tissue/cell types 

ÅOngoing discovery campaigns are expanding proprietary capsid library and refining initial capsids 

to enhance desirable characteristics

Deep experience vectorizing diverse payload modalities

ÅReplacement, knockdown/silencing, antibodies, and others

ÅDifferentiated manufacturing

Expanding breadth of development opportunities 

ÅCollaborations with Novartis, Pfizer, and others create external development opportunities that 

complement a rich, TRACER-driven internal pipeline

A fully-integrated platform for gene therapy development

TRACERTM: Tropism Redirection of AAV by Cell-type-specific Expression of RNA
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TRACER: A breakthrough capsid discovery platform powering next-gen AAV

Generating highly differentiated AAV9- and AAV5-derived 

capsids*

V Superior blood-brain barrier (BBB) penetration

V Enhanced neuronal and glial tropism for more precise CNS targeting

V Broader therapeutic windows and detargeting of undesired tissues

V Enhanced cardiac muscle tropism

Enabling external development opportunities

V Target-specific license option agreements with Novartis and Pfizer

V Potential for additional licensing within and beyond CNS targets 

Powering internal pipeline with best-in-class potential

V Well-validated targets, pathways to POC, areas of high unmet need

V Intravenous delivery with CNS-targeted vectors  
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*compared to conventional AAV9 dosed intravenously in non-human primates (NHPs)

TRACER capsids have shown significant potential to overcome limitations of first-gen AAV vectors

TRACER
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License option agreements expand opportunities for TRACER capsid deployment

Target* 
(Cells, Tissues, Transgenes)

Upfront 

Payment

Potential 

Near-Term 

Fees**

Potential 

Milestone 

Payments

Total Potential 

Value

Tiered 

Royalties

3 CNS targets 
(plus 2 possible 

undetermined targets)

$54 million $98.5 million $1.5 billion $1.7 billion
Mid- to high-

single-digit

1 CNS target

$30 million $20 million $580 million $630 million
Mid- to high-

single-digit

1 Cardiac target

*Voyager retains global rights to all licensed TRACER capsids for use with other targets across various cells, tissues, and transgenes and to all other applications of the technology

**exercisable within 12 months of signing (or 30 months with respect to two additional targets for Novartis)

$84 million in total upfront payments extend cash runway into 2024

Potential for similar transactions across various target cells, tissues, transgenes



TRACER
TM

CAPSID DISCOVERY PLATFORM



© Voyager TherapeuticsDated April 8, 2022

ÅAchieving meaningful efficacy with high doses yields a safety trade-off and risk-benefit imbalance

ÅSubstantial toxicity risk from off-target effects

ÅDiscoveries with conventional AAV capsids in mice have not translated to primates

ÅInsufficient BBB penetration and target cell transduction with intravenous dosing

ÅIntraparenchymal and ICM, intrathecal delivery provide insufficient distribution for many indications

First-gen AAV vectors have limited the gene therapy field for decades

Conventional AAV vectors have a narrow therapeutic window
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The enormous promise of gene therapy will not be realized until improved, next-gen AAV vectors emerge

ICM: Intracisterna magna
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Additional capsid campaigns are in process

ÅAbility to produce capsids with enhanced tropisms beyond CNS, including cardiac and 

skeletal muscle, eye, and liver, and for use in different routes of administration

Top capsid candidates are being further refined to enhance desirable characteristics 

ÅFlexible library-generating method enables iteration and cross-species investigation

ÅApproach is tropism- and species-agnostic, and can be applied accordingly

Platform generates proprietary knowledge and IP covering promising capsids

ÅCapsids generated are patent-eligible, novel compositions of matter

ÅProprietary learnings from novel capsids inform a roadmap for patent-eligible improvements
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TRACER platform identifies capsids with enhanced tropisms across tissue, cell types

TRACER

IP: Intellectual property
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First TRACER campaign generated exceptionally improved BBB-penetrant capsids in NHPs*

Initial studies demonstrate unprecedented expression throughout CNS with no observed toxicities
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*compared to conventional AAV9 dosed intravenously

5-40x
7-30x

2-6x

1,000-10,000x

2-7x
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TRACER AAV9-derived capsid mediates widespread transgene expression in NHP brain*

Capsid variants crossed BBB and achieved widespread transduction of multiple brain regions 

including cortex, thalamus, striatum, cerebellum, brainstem, and spinal cord
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Conventional

AAV9

*compared to conventional AAV9 dosed intravenously

TRACER
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