AVROBIO, INC.
One Kendall Square
Building 300, Suite 201
Cambridge, Massachusetts 02139
NOTICE OF 2020 ANNUAL MEETING OF STOCKHOLDERS
To be held June 4, 2020
Notice is hereby given that the 2020 Annual Meeting of Stockholders, or Annual Meeting, of AVROBIO, Inc. will be held on
Thursday, June 4, 2020 at 8:00 a.m. Eastern Time. To protect the health and safety of our stockholders, employees, directors
and community in light of the recent COVID-19 pandemic, we have adopted a virtual format for our Annual
Meeting. Stockholders may attend the virtual Annual Meeting by visiting www.proxydocs.com/AVRO. The purpose of the
Annual Meeting is the following:
1.

To elect two class II directors to our board of directors, to serve until the 2023 annual meeting of stockholders and
until his or her successor has been duly elected and qualified, or until his or her earlier death, resignation or removal;

2.

To ratify the appointment of Ernst & Young LLP as our independent registered public accounting firm for the fiscal
year ending December 31, 2020;

3.

To approve an amendment to the AVROBIO, Inc. 2018 Stock Option and Incentive Plan; and

4.

To transact any other business properly brought before the Annual Meeting or any adjournment or postponement of
the Annual Meeting.

The proposal for the election of directors relates solely to the election of class II directors nominated by the board of
directors.
Only AVROBIO, Inc. stockholders of record at the close of business on April 6, 2020 will be entitled to vote during the
Annual Meeting and any adjournment or postponement thereof. In order to attend, you must register in advance att
www.proxydocs.com/AVRO prior to the deadline of June 2, 2020 at 5:00 pm Eastern Time. Upon completing yourr
registration, you will receive further instructions via email, including your unique links that will allow you access to the
meeting and will permit you to submit questions. You will not be able to attend the 2020 Annual Meeting in person.
We are pleased to take advantage of Securities and Exchange Commission rules that allow companies to furnish their proxy
materials over the Internet. We are mailing to our stockholders a Notice of Internet Availability of Proxy Materials, or
Notice, instead of a paper copy of our proxy materials and our 2019 Annual Report to Stockholders, or 2019 Annual Report.
The Notice contains instructions on how to access those documents and to cast your vote via the Internet. The Notice also
contains instructions on how to request a paper copy of our proxy materials and our 2019 Annual Report. This process allows
us to provide our stockholders with necessary information on a more timely basis, while reducing the environmental impact
and lowering the costs of printing and distributing our proxy materials.
Your vote is important. Whether or not you are able to attend the virtual Annual Meeting, it is important that your shares be
represented. To ensure that your vote is recorded promptly, please vote as soon as possible, even if you plan to attend the
virtual Annual Meeting. You may vote by submitting your proxy via the Internet, by telephone, or by mail (if you received
paper copies of the proxy materials) by following the instructions on the proxy card or voting instruction card. Voting over
the Internet or by telephone, written proxy or voting instruction card will ensure your representation at the virtual Annual
Meeting regardless of whether you attend.
By order of the Board of Directors,

Geoff MacKay
President and Chief Executive Officer
Cambridge, Massachusetts
April 22, 2020
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AVROBIO, INC.
One Kendall Square
Building 300, Suite 201
Cambridge, Massachusetts 02139
PROXY STATEMENT
FOR THE 2020 ANNUAL MEETING OF STOCKHOLDERS
TO BE HELD JUNE 4, 2020
This proxy statement contains information about the 2020 Annual Meeting of Stockholders, or the Annual Meeting, of
AVROBIO, Inc., which will be held on Thursday, June 4, 2020 at 8:00 a.m. Eastern Time. To protect the health and safety
of our stockholders, employees, directors and community in light of the recent COVID-19 pandemic, the 2020 Annual
Meeting will be a virtual stockholders meeting held at www.proxydocs.com/AVRO. The board of directors of AVROBIO,
Inc. is using this proxy statement to solicit proxies for use at the Annual Meeting. In this proxy statement, the terms
AVROBIO, Company, we, us, and our refer to AVROBIO, Inc. The mailing address of our principal executive
offices is One Kendall Square, Building 300, Suite 201, Cambridge, Massachusetts 02139.
All properly submitted proxies will be voted in accordance with the instructions contained in those proxies. If no instructions
are specified, the proxies will be voted in accordance with the recommendation of our board of directors with respect to each
of the matters set forth in the accompanying Notice of Meeting. You may revoke your proxy at any time before it is exercised
at the meeting by giving our proxy tabulator written notice to that effec
f t. Such written notice should be delivered by mail to
Proxy Tabulator for AVROBIO, Inc., c/o Mediant Communications, P.O. Box 8016, Cary, NC 27512-9903.
We made this proxy statement and our Annual Report to Stockholders for the fiscal year ended December 31, 2019 available
to stockholders on April 22, 2020.
We are an emerging growth company under applicable federal securities laws and therefore permitted to conform with
certain reduced public company reporting requirements. As an emerging growth company, we provide in this proxy statement
the scaled disclosure permitted under the Jumpstart Our Business Startups Act of 2012, or the JOBS Act, including the
compensation disclosures required of a smaller reporting company, as that term is defined in Rule 12b-2 promulgated
under the Securities Exchange Act of 1934, as amended, or the Exchange Act. In addition, as an emerging growth company,
we are not required to conduct votes seeking approval, on an advisory basis, of the compensation of our named executive
officers or the frequency with which such votes must be conducted. We will remain an emerging growth company until the
earliest of (i) the last day of the fiscal year following the fi
f ft
f h anniversary of our June 2018 initial public offering; (ii) the last
day of the fiscal year in which our total annual gross revenue is equal to or more than $1.07 billion; (iii) the date on which we
have issued more than $1 billion in nonconvertible debt during the previous three years; or (iv) the date on which we are
deemed to be a large accelerated filer under the rules of the Securities and Exchange Commission, or SEC. Even after we are
no longer an emerging growth company, we may remain a smaller reporting company.
Important Notice Regarding the Availability of Proxy Materials for
the Annual Meeting of Stockholders to be Held on June 4, 2020:
This proxy statement and our 2019 Annual Report to Stockholders are
available for viewing, printing and downloading at www.proxydocs.com/AVRO.
A copy of our Annual Report on Form 10-K for the fiscal year ended December 31, 2019, as filed with the SEC, except
for exhibits, will be furnished without charge to any stockholder upon written request to AVROBIO, Inc., One
Kendall Square, Building 300, Suite 201, Cambridge, Massachusetts 02139, Attention: Corporate Secretary. This
proxy statement and our Annual Report on Form 10-K for the fiscal year ended December 31, 2019 are also available
on the SECs website at www.sec.gov,
g , or on our website at http://investors.avrobio.com/financial-information/sec
m
-filings.
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AVROBIO, INC.
PROXY STATEMENT
FOR THE 2020 ANNUAL MEETING OF STOCKHOLDERS
GENERAL INFORMATION
When are this proxy statement and the accompanying materials scheduled to be sent to stockholders?
We have elected to provide access to our proxy materials to our stockholders via the Internet. Accordingly, on or about
April 22, 2020, we will begin mailing a Notice of Internet Availability of Proxy Materials, or Notice. Our proxy materials,
including the Notice of 2020 Annual Meeting of Stockholders, this proxy statement and the accompanying proxy card or, for
shares held in street name (i.e. held for your account by a broker or other nominee), a voting instruction form, and the 2019
Annual Report to Stockholders, or 2019 Annual Report, will be mailed or made available
a to stockholders on the Internet on
or about the same date.
Why did I receive a Notice of Internet Availability of Proxy Materials instead of a full set of proxy materials?
Pursuant to rules adopted by the SEC, for most stockholders, we are providing access to our proxy materials over the Internet
rather than printing and mailing our proxy materials. We believe following this process will expedite the receipt of such
materials and will help lower our costs and reduce the environmental impact of our annual meeting materials. Therefore, the
Notice was mailed to holders of record and beneficial owners of our common stock starting on or about April 22, 2020. The
Notice provides instructions as to how stockholders may access and review our proxy materials, including the Notice of 2020
Annual Meeting of Stockholders, this proxy statement, the proxy card and our 2019 Annual Report, on the website referred to
in the Notice or, alternatively, how to request that a copy of the proxy materials, including a proxy card, be sent to them by
mail. The Notice also provides voting instructions.
r
In addition, stockholders of record may request to receive the proxy
materials in printed form by mail or electronically by e-mail on an ongoing basis for future stockholder meetings. Please note
that, while our proxy materials are available
a at the website referenced in the Notice, and our Notice of 2020 Annual Meeting
of Stockholders, this proxy statement and our 2019 Annual Report are available on our website, no other information
contained on either website is incorporated by reference in or considered to be a part of this proxy statement.
Who is soliciting my vote?
Our board of directors is soliciting your vote for the Annual Meeting.
When is the record date for the Annual Meeting?
The record date for determination of stockholders entitled to vote at the Annual Meeting is the close of business on April 6,
2020.
How many votes can be cast by all stockholders?
There were 36,030,695 shares of our common stock, par value $0.0001 per share, outstanding on April 6, 2020, all of which
are entitled to vote with respect to all matters to be acted upon at the Annual Meeting. Each stockholder of record is entitled
to one vote for each share of our common stock held by such stockholder. None of our shares of undesignated preferred stock
were outstanding as of April 6, 2020.
Where will the Annual Meeting be held this year?
In light of the recent COVID-19 pandemic and after careful consideration, the board of directors determined to hold a virtual
annual meeting this year in order to protect the health and safety of our stockholders, employees, directors and community.
We are committed to ensuring that stockholders will be afforded the same rights and opportunities to participate as they
would at an in-person meeting. In order to attend the virtual Annual Meeting and vote your shares, you must register in
advance at www.proxydocs.com/AVRO prior to the deadline of June 2, 2020 at 5:00 pm Eastern Time. There will not be a
physical meeting.
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How do I vote?
If you are a stockholder of record, there are several ways for you to vote your shares.
•

Online during the Annual Meeting. You may vote during the virtual Annual Meeting by following the instructions
available at www.proxydocs.com/AVRO. If you hold your shares through a bank or broker and wish to vote at the
virtual Annual Meeting, you must obtain a valid proxy from the firm that holds your shares. In order to attend the
virtual Annual Meeting and vote your shares, you must register in advance at www.proxydocs.com/AVRO prior to
the deadline of June 2, 2020 at 5:00 pm Eastern Time.

•

By Internet or Telephone prior to the Annual Meeting. You can vote by proxy over the Internet or by telephone by
following the instructions provided in the Notice. In order to be counted, proxies submitted by Internet or by
telephone must be received by the cutoff time of 11:59 p.m. Eastern Time on June 3, 2020.

•

By Mail prior to the Annual Meeting. If you requested printed copies of the proxy materials by mail, you can vote by
mailing your proxy as described in the proxy materials. Proxies submitted by mail must be received before the start
of the Annual Meeting.

If you complete and submit your proxy before the Annual Meeting, the persons named as proxies will vote the shares
represented by your proxy in accordance with your instructions. If you submit a proxy without giving voting instructions,
your shares will be voted in the manner recommended by the board of directors on all matters presented in this proxy
statement, and as the persons named as proxies may determine in their discretion with respect to any other matters properly
presented at the Annual Meeting. You may also authorize another person or persons to act for you as proxy in a writing,
signed by you or your authorized representative, specifying the details of those proxies authority. The original writing must
be given to each of the named proxies, although it may be sent to them by electronic transmission if, from that transmission,
it can be determined that the transmission was authorized by you.
If any other matters are properly presented for consideration at the Annual Meeting, including, among other things,
consideration of a motion to adjourn the Annual Meeting to another time or place (including, without limitation, for the
purpose of soliciting additional proxies), the persons named in your proxy and acting thereunder will have discretion to vote
on those matters in accordance with their best judgment. We do not currently anticipate that any other matters will be raised
at the Annual Meeting.
How do I revoke my proxy?
You may revoke your proxy by (1) following the instructions on the Notice and entering a new vote by mail that we receive
before the start of the Annual Meeting or over the Internet by the cutoff time of 11:59 p.m. Eastern Time on June 3, 2020,
(2) attending and voting at the virtual Annual Meeting (although attendance at the virtual Annual Meeting will not in and of
itself revoke a proxy), or (3) by filing an instrument in writing revoking the proxy or another duly executed proxy bearing a
later date with our Corporate Secretary. Any written notice of revocation or subsequent proxy card must be received by our
proxy tabulator prior to the taking of the vote at the Annual Meeting. Such written notice of revocation or subsequent proxy
card should be delivered by mail to Proxy Tabulator for AVROBIO, Inc., c/o Mediant Communications, P.O. Box 8016,
Cary, NC 27512-9903.
If a broker, bank, or other nominee holds your shares, you must contact such broker, bank, or nominee in order to find out
how to change your vote.
How is a quorum reached?
Our Amended and Restated By-laws, or bylaws, provide that a majority
a
of the shares entitled to vote, present in person or
represented by proxy, will constitute a quorum for the transaction of business at the Annual Meeting.
Under the General Corporation Law of the State of Delaware, shares that are voted abstain or withheld and broker nonvotes are counted as present for purposes of determining whether a quorum is present at the Annual Meeting. If a quorum is
not present, the meeting may be adjourned until a quorum is obtained.
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How is the vote counted?
Under our bylaws, any proposal other than an election of directors is decided by a majority of the votes properly cast for and
against such proposal, except where a larger vote is required by law or by our Amended and Restated Certificate of
Incorporation, or certificate of incorporation, or bylaws. Abstentions and broker non-votes are not included in the
tabulation of the voting results on any such proposal and, therefore,
f
do not have an impact on such proposals. A broker nonvote occurs when a nominee holding shares for a beneficial owner does not vote on a particular proposal because the
nominee does not have discretionary voting power with respect to that item, and has not received instructions from the
beneficial owner.
If your shares are held in street name by a brokerage firm, your brokerage firm is required to vote your shares according to
your instructions. If you do not give instructions
r
to your brokerage firm, the brokerage firm will still be able to vote your
shares with respect to certain discretionary items, but will not be allowed to vote your shares with respect to nondiscretionary items. Proposal Nos. 1 and 3 are non-discretionary items. If you do not instruct your broker how to vote with
respect to these proposals, your broker may not vote for such proposals, and those votes will be counted as broker nonvotes. Proposal No. 2 is considered to be a discretionary item, and your brokerage firm will be able to vote on this proposal
even if it does not receive instructions from you.
To be elected, the directors nominated via Proposal No. 1 must receive a plurality of the votes cast and entitled to vote on the
proposal, meaning that the director nominees receiving the most votes will be elected. Shares voting withheld have no
effect on the election of directors.
Who pays the cost for soliciting proxies?
We are making this solicitation and will pay the entire cost of preparing and distributing the Notice and our proxy materials
and soliciting votes. If you choose to access the proxy materials or vote over the Internet, you are responsible for any Internet
access charges that you may incur. Our officers and employees may, without compensation other than their regular
compensation, solicit proxies through further mailings, personal conversations, facsimile transmissions, e-mails, or otherwise.
We have hired Donnelley Financial Solutions to assist us in the distribution of proxy materials. Proxy solicitation expenses
that we will pay include those for preparation, mailing, returning, and tabulating the proxies. In addition, we have engaged
Innisfree M&A Incorporated to assist us with our stockholder engagement process and the solicitation of proxies, and we
may pay them up to $30,000 for their services for the Annual Meeting.
How may stockholders submit matters for consideration at an annual meeting?
The required notice must be in writing and received by our Corporate Secretary at our principal executive offices not less
than 90 days nor more than 120 days prior to the first anniversary of the preceding years annual meeting. However, in the
event that the date of the annual meeting is advanced by more than 30 days, or delayed by more than 60 days, from the first
anniversary of the preceding years annual meeting, or if no annual meeting were held in the preceding year, a stockholders
notice must be so received no earlier than the 120th day prior to such annual meeting and not later than the close of business
on the later of (A) the 90th day prior to such annual meeting and (B) the tenth day following the day on which public
announcement of the date of such meeting is first made.
In addition, any stockholder proposal intended to be included in the proxy statement for the next annual meeting of our
stockholders in 2021 must also satisfy the requirements of SEC Rule 14a-8 under the Securities Exchange Act of 1934, as
amended, or the Exchange Act, and be received not later than December 23, 2020. If the date of the annual meeting is moved
by more than 30 days from the date contemplated at the time of the previous years proxy statement, then notice must be
received within a reasonable time before we begin to print and send proxy materials. If that happens, we will publicly
announce the deadline for submitting a proposal in a press release or in a document filed with the SEC.
How can I know the voting results?
We plan to announce preliminary voting results at the Annual Meeting and will publish final results in a Current Report on
Form 8-K to be filed with the SEC within four business days following the Annual Meeting.
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Note about forward-looking statements
This proxy statement contains forward-looking statements, including statements made pursuant to the safe harbor provisions
of the Private Securities Litigation Reform Act of 1995. These statements may be identified by words and phrases such as
aims, anticipates, believes, could, designed to, estimates, expects, forecasts, goal, intends, may,
plans, possible, potential, seeks, will, and variations of these words and phrases or similar expressions that are
intended to identify forward-looking statements. These forward-looking statements include, without limitation, statements
regarding our business strategy and growth plans.
Any forward-looking statements in this proxy statement are based on our current expectations, estimates and projections
about our industry as well as managements current beliefs and expectations of future events only as of the date of this proxy
statement and are subject to a number of risks and uncertainties that could cause actual results to differ materially andd
adversely from those set forth in or implied by such forward-looking statements. These risks and uncertainties include, butt
are not limited to, risks relating to clinical trial and business interruptions resulting from the COVID-19 outbreak or similarr
public health crises, including that such interruptions may materially delay our development timeline and/or increase ourr
development costs or that data collection efforts may be impaired or otherwise impacted by such crises, the risk that any one
or more of our product candidates will not be successfully developed or commercialized, the risk of cessation or delay of ourr
or our collaborators ongoing or planned clinical trials, the risk that we may not realize the intended benefits of our gene
therapy programs and/or platform, including the features of our platoTM platform, and risks relating to our capital
requirements and needs for additional financing.
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PROPOSAL NO. 1  ELECTION OF CLASS II DIRECTORS
Our board of directors currently consists of seven members. In accordance with the terms of our certificate of incorporation
and bylaws, our board of directors is divided into three classes, class I, class II and class III, with members of each class
serving staggered three-year terms. The members of the classes are divided as follows:
•

the class I directors are Christopher Paige, Ph.D. and Philip Vickers, Ph.D. and their terms will expire at the annual
meeting of stockholders to be held in 2022;

•

the class II directors are Ian Clark and Annalisa Jenkins, M.B.B.S., F.R.C.P. and their terms will expire at the
Annual Meeting; and

•

the class III directors are Bruce Booth, D.Phil., Phillip Donenberg and Geoff MacKay, and their terms will expire at
the annual meeting of stockholders to be held in 2021.

Upon the expiration of the term of a class of directors, directors in that class will be eligible to be elected for a new three-year
term at the annual meeting of stockholders in the year in which their term expires.
Our certificate of incorporation and bylaws provide that the authorized number of directors may be changed only by
resolution of our board of directors. Our certificate of incorporation also provides that our directors may be removed only for
cause by the affirmative vote of the holders of at least two-thirds (2/3) of the outstanding shares then entitled to vote in an
annual election of directors, and that any vacancy on our board of directors, including a vacancy resulting from an
enlargement of our board of directors, may be filled only by vote of a majority of our directors then in office.
Our board of directors has nominated Ian Clark and Annalisa Jenkins, M.B.B.S., F.R.C.P. for election as the class II directors
at the Annual Meeting. The nominees are presently directors, and have indicated a willingness to continue to serve as
directors, if elected. If the nominees become unable or unwilling to serve, however, the proxies may be voted for a substitute
nominee selected by our board of directors.
Although we do not have a policy with regard to the consideration of diversity in identifying director candidates, overall
board diversity of industry background, race and gender is generally among the fa
f ctors considered. Our priority in selection
of board members is identification of members who will further the interests of our stockholders through consideration of a
number of facts and circumstances, including among other things, the skills of the prospective director candidate, his or her
depth and breadth of business experience or other background characteristics, his or her independence and the needs of the
board of directors.
Nominees for Election as Class II Directors
The following table and narrative information identifies our nominees for class II directors, and sets forth their principal
occupation and business experience during the last five years and their ages as of April 6, 2020.
Name

Positions and Offices Held with AVROBIO

Ian Clark
Annalisa Jenkins, M.B.B.S., F.R.C.P.

Director
Director

Director
Since

Age

2018
2018

59
54

Ian Clark has served as a member of our board of directors since January 2018. Mr. Clark currently serves as an operating
partner of Blackstone Life Sciences, a private investment firm focusing on the life sciences sector and an operating unit
within The Blackstone Group L.P. Previously, Mr. Clark served as the chief executive officer and head of North American
commercial operations and was a member of the board of directors for Genentech, a member of the Roche Group, from 2010
to 2016. He joined Genentech in 2003 as senior vice president and general manager, BioOncology. In August 2005, he
became senior vice president, commercial operations of Genentech. In January 2006, Mr. Clark became executive vice
president, commercial operations of Genentech and became a member of its executive committee. Mr. Clark was named head
of global product strategy and chief marketing officer of Roche in April 2009. Prior to joining Genentech, Mr. Clark held
various positions of increasing responsibility at Novartis, Sanofi, Ivax and Searle, working in the USA, UK, Canada, Eastern
Europe and France. Mr. Clark currently serves on the board of directors of Agios Pharmaceuticals, Inc. (Nasdaq: AGIO),
Corvus Pharmaceuticals, Inc. (Nasdaq: CRVS), Takeda Pharmaceutical Company Limited (NYSE: TAK), and Guardant
Health, Inc. (Nasdaq: GH), where he also serves as the lead independent director. Mr. Clark also serves on the strategic
priorities board of BioFulcrum, an initiative within the Gladstone Institutes. Mr. Clark previously served on the board of
directors of Forty Seven, Inc., Shire Plc, Kite Pharma, TerraVia (formerly Solazyme), Dendreon Pharmaceuticals, and
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Vernalis Therapeutics. He also previously served on the board of directors of the Biotechnology Industry Organization (BIO)
and as a member of the economic advisory council of the Federal Reserve Bank of San Francisco. Mr. Clark received a B.S.
and honorary doctorate in biological sciences from Southampton University in the United Kingdom. We believe Mr. Clark is
qualified to serve on our board of directors because of his industry experience in the field in which we operate and his
executive experience with companies in our industry.
Annalisa Jenkins, M.B.B.S., F.R.C.P. has served as a member of our board of directors since March 2018. From November
2017 until April 2019, Dr. Jenkins served as the chief executive officer of PlaqueTec Ltd., a biotechnology company focusing
on coronary artery disease treatment and prevention. Previously, Dr. Jenkins served as the chief executive officer and a
member of the board of directors of Dimension Therapeutics, Inc., a biotechnology company focused on rare and metabolic
diseases associated with the liver, from September 2014 until its sale to Ultragenyx Pharmaceutical Inc. in November 2017.
From October 2013 to March 2014, Dr. Jenkins served as executive vice president, head of global research and development
for Merck Serono Pharmaceuticals, a biopharmaceutical company. Previously, from September 2011 to October 2013, she
served as Merck Seronos executive vice president, global development and medical, and was a member of Merck Seronos
executive committee. Prior to that, Dr. Jenkins pursued a 15-year career at Bristol-Myers Squibb Company, a
biopharmaceutical company, where, from July 2009 to June 2011, she was a senior vice president and head of global medical
affairs. Dr. Jenkins is currently a committee member of the science board to the FDA, which advises FDA leadership on
complex scientific and technical issues. Dr. Jenkins serves on the board of directors of AgeX Therapeutics, Inc. (NYSE
American: AGE), Oncimmune Holdings plc (LSE: ONC) and a number of privately held biotechnology and life
f science
companies. Dr. Jenkins previously served on the board of Silence Therapeutics,
a
Ardelyx, Inc. and Sensyne Health
plc. Dr. Jenkins graduated with a degree in medicine from St. Bartholomews Hospital in the University of London and
subsequently trained in cardiovascular medicine in the UK National Health Service. Earlier in her career, Dr. Jenkins served
as a medical officer in the British Royal Navy. We believe Dr. Jenkins is qualified to serve on our board of directors based on
her industry experience in the field in which we operate and her executive experience with companies in our industry.
The proxies will be voted in favor of the above nominees unless a contrary specification is made in the proxy. The nominees
have consented to serve as our directors if elected. However, if the nominees are unable to serve or for good cause will not
serve as a director, the proxies will be voted for the election of such substitute nominee as our board of directors may
designate.
The board of directors recommends voting FOR the election of Ian Clark and Annalisa Jenkins, M.B.B.S., F.R.C.P.
as the class II directors, to serve for a three-year term ending at the annual meeting of stockholders to be held in 2023.
Directors Continuing in Office
The following table and narrative information identifies our directors continuing in office, and sets forth their principal
occupation and business experience during the last five years and their ages as of April 6, 2020.

Name

Positions and Offices Held with AVROBIO

Geoff MacKay
Bruce Booth, D. Phil.
Christopher Paige, Ph.D.
Phillip Donenberg
Philip Vickers, Ph.D.

President, Chief Executive Officer and Director
Chairperson of the Board of Directors
Director
Director
Director

Director
Since

Class and Year
in Which Term
Will Expire

Age

2015
2016
2016
2018
2019

Class III2021
Class III2021
Class I2022
Class III2021
Class I2022

53
45
67
59
60

Class III Directors (Term Expires at 2021 Annual Meeting)
Geoff MacKay is our co-founder and has been our Chief Executive Officer, President and director since November 2015.
From April 2015 to June 2017, Mr. MacKay served as interim chief executive officer of eGenesis, Inc., a biotechnology
company, and from December 2003 to December 2014, he served as chief executive officer of Organogensis Inc., a
biotechnology company. Prior to that, from February 1993 to December 2003, Mr. MacKay served in various senior
leadership positions within the global transplantation & immunology franchise at Novartis Canada, Global (Basel), USA.
Mr. MacKay has served as chairperson of the board of directors of Satellos Bioscience Inc., a regenerative medicine
company, since September 2018, and on the board of directors of Talaris Therapeutics, Inc., a cell therapy
a company, since
December 2018. Mr. MacKay previously served on the board of RepliCel Life Sciences Inc., Gemstone Biotherapeutics LLC
and Centre for Commercialization of Regenerative Medicine, as chairperson
r
of the board of MassBio, chairperson of the
board of the Alliance of Regenerative Medicine, and on the advisory council to the Health Policy Commission for
Massachusetts. Mr. MacKay holds a B.A. in psychology and a graduate certificate in marketing management from McGill
University. We believe Mr. MacKay is qualified to serve on our board of directors because of his executive experience in our
industry.
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Bruce Booth, D.Phil. has served as the chairperson of our board of directors since February 2016. Dr. Booth joined Atlas
Venture in 2005, and currently serves as partner. Previously, from 2004 to 2005, Dr. Booth was a principal at Caxton Health
Holdings L.L.C., a healthcare-focused investment firm, where he focused on the firms venture capital activities. Prior to
Caxton, from 1999 to 2004, he was an associate principal at McKinsey & Company, a global strategic management
consulting firm, where he advised clients on R&D productivity, corporate strategy and business development issues across
the biopharmaceutical sector. Dr. Booth serves on the board of several privately held companies, as well as on the board of
Magenta Therapeutics, Inc. (Nasdaq: MGTA) and Unum Therapeutics Inc. (Nasdaq: UMRX), both of which are
biotechnology companies. From February 2017 until December 2018, Dr. Booth served as independent chairperson of the
board of directors of miRagen Therapeutics, Inc. (Nasdaq: MGEN), and from August 2006 until June 2018, Dr. Booth served
on the board of directors of Zafgen, Inc. (Nasdaq: ZFGN). As a British Marshall Scholar, Dr. Booth holds a D.Phil. in
molecular immunology from Oxford Universitys Nuffield Department of Medicine and a B.S. in biochemistry, summa cum
laude, from Pennsylvania State University. We believe Dr. Booths extensive leadership, executive, managerial and business
experience with life sciences companies, including experience in the formation, development and business strategy of
multiple start-up companies in the life sciences sector, qualifies him to serve on our board of directors.
Phillip B. Donenberg has served as a member of our board of directors and audit committee chair since June 2018. Mr.
Donenberg is senior vice president and chief financial officer of Project Jaguar LLC, an early-stage gene therapy company,
and has served in such role since February 2020. From July 2018 to November 2018, Mr. Donenberg served as the chief
financial officer and senior vice president of Assertio Therapeutics, Inc. (Nasdaq: ASRT), a pharmaceutical company.
Previously, Mr. Donenberg served at AveXis, Inc. (now a Novartis company), a gene therapy
a company, as the senior vice
president and chief financial officer from October 2017 to June 2018 and as vice president, corporate
r
controller of AveXis,
Inc. from September 2016 to October 2017. He was the chief financial officer of RestorGenex Corporation from May 2014 to
January 2016, when RestorGenex merged with Diffusion Pharmaceuticals LLC, a pharmaceutical company, and served as the
merged companys consultant chief financial officer until September 2016, and the chief financial officer of 7wire Ventures
LLC, an early stage healthcare venture fund, from September 2013 to May 2014. Prior to that time, Mr. Donenberg served as
the chief financial officer of BioSante Pharmaceuticals, Inc. from July 1998 to June 2013, when BioSante merged with ANIP
Pharmaceuticals, Inc. Mr. Donenberg also has experience serving on the boards of directors of privately held companies.
Mr. Donenberg holds a B.S. in accountancy from the University of Illinois Champaign-Urbana College of Business and is a
Certified Public Accountant. We believe Mr. Donenberg is qualified to serve on our board of directors because of his
financial expertise and his experience as an executive of companies in the industry in which we operate.
Class I Directors (Term Expires at 2022 Annual Meeting)
Christopher Paige, Ph.D. has served as a member of our board of directors since January 2016. Dr. Paige is a senior scientist
at University Health Network and a professor in the departments of medical biophysics and immunology at the University of
Toronto, and has served in such roles since 1987. From 1997 to October 2016, he served as the vice president, research of the
University Health Network. In 1990, Dr. Paige became the founding director of the Arthritis and Autoimmunity Research
Centre as well as director of research at The Wellesley Hospital. He became a member of the Basel Institute for Immunology
in Switzerland in 1980 where he worked until joining the Ontario Cancer Institute as a senior scientist in 1987. Dr. Paige also
has experience serving on the board of directors of privately held companies. Dr. Paige earned a B.S. in biology at the
University of Notre Dame in 1974 and a Ph.D. in immunology at the Sloan-Kettering Division of Cornell University
Graduate School of Medical Sciences in 1979. We believe Dr. Paige is qualified to serve on our board of directors because of
his scientific and industry experience in the field in which we operate.
Philip J. Vickers, Ph.D. has served as a member of our board of directors since January 2019. Dr. Vickers is the president
and chief executive officer and a member of the board of directors of Northern Biologics Inc., a biotechnology company, and
has served in such roles since November 2017. From June 2013 until June 2017, Dr. Vickers served as global head of
research and development and a member of the executive committee of Shire plc, a biotechnology company focused on the
development of therapies
a
for the treatment of rare and specialty conditions. From October 2010 to September 2013, Dr.
Vickers served as the senior vice president, head of research and development, human genetic therapies at Shire. Prior to
Shire, Dr. Vickers held positions of increasing responsibility in research and development at Merck & Co., Inc., Pfizer Inc.,
Boehringer-Ingelheim International GmbH and Resolvyx Pharmaceuticals, Inc. Dr. Vickers serves on the board of directors
of Revance Therapeutics,
a
Inc. (Nasdaq: RVNC), a biotechnology company, and as a scientific advisor to the PTEN Research
Foundation. Dr. Vickers obtained his Ph.D. in biochemistry from the University of Toronto, which was followed by
postdoctoral research in mechanisms of multidrug resistance in breast cancer at the National Cancer Institute in Bethesda,
Maryland. We believe that Dr. Vickers is qualified to serve on our board of directors because of his scientific, executive, and
industry experience in the field in which we operate.
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There are no family relationships between or among any of our directors or executive officers. The principal occupation and
employment during the past five years of each of our directors was carried on, in each case except as specifically identified
above, with a corporation or organization that is not a parent, subsidiary or other affiliate of us. There is no arrangement or
understanding between any of our directors and any other person or persons pursuant to which he or she is to be selected as a
director.
There are no material legal proceedings to which any of our directors is a party adverse to us or any of our subsidiaries or in
which any such person has a material interest adverse to us or our subsidiaries.
Executive Officers Who Are Not Directors
The following table identifies our executive officers who are not directors, and sets forth their current positions at AVROBIO
and their ages as of April 6, 2020.
Name

Position Held with AVROBIO

Officer
Since

Age

Erik Ostrowski
Birgitte Volck, M.D., Ph.D.
Steven Avruch
Deanna Petersen

Chief Financial Officer and Treasurer
President of Research and Development
Chief Legal Officer and Secretary
Chief Business Officer

2019
2018
2019
2020

47
57
59
58

Erik Ostrowski has been our Chief Financial Officer and Treasurer since January 2019. From June 2014 to December 2018,
Mr. Ostrowski served as the chief financial officer of Summit Therapeutics plc. Prior to that, he served as vice president of
finance at Organogenesis Inc., a biotechnology company, from 2010 to 2014, and previously worked in investment banking,
most recently as a director with Leerink Partners LLC. Mr. Ostrowski began his career as an accountant with Coopers &
Lybrand (now PricewaterhouseCoopers) and received a B.S. in accounting and economics from Babson College and an
M.B.A. from the University of Chicago Booth School of Business.
Birgitte Volck, M.D., Ph.D. has been our President of Research and Development since December 2018. From June 2016 to
August 2018, she served as senior vice president and head of research and development, Rare Disease at GlaxoSmithKline
plc. Prior to joining GlaxoSmithKline plc, she served as chief medical officer and senior vice president, development at
Swedish Orphan Biovitrum (SOBI), a biopharmaceutical company, from 2012 to 2016. Dr. Volck received her M.D. and
Ph.D. degrees from Copenhagen University, Denmark.
Steven Avruch has been our Chief Legal Officer and Secretary since March 2020 and previously served as our Vice
President, General Counsel and Secretary from January 2019 to March 2020. Prior to joining our Company, from May 2018
to December 2018, Mr. Avruch was an independent legal consultant to biotechnology and other companies. Prior to that,
Mr. Avruch served at Biogen Inc., a biotechnology company, as chief corporation counsel and assistant secretary from
January 2015 to December 2017, and as associate general counsel from March 2013 to December 2014.
Mr. Avruch graduated with an A.B. in Russian Studies from Dartmouth College, and later earned his J.D. from Boston
College Law School.
Deanna Petersen has been our Chief Business Officer since January 2016. Prior to joining our Company, from June 2009 to
June 2015, Ms. Petersen was vice president business of development rare diseases at Shire plc. Prior to that, Ms. Petersen
served as vice president of business development at Agenus Inc. from April 2002 to March 2009 and vice president of
business development at Coley Pharmaceutical Group. Ms. Petersen received her B.S. degree in biology from Iowa State
University and her M.B.A. from the University of Iowa.
The principal occupation and employment during the past five years of each of our executive officers was carried on, in each
case except as specifically identified above, with a corporation or organization that is not a parent, subsidiary or other affiliate
of us. There is no arrangement or understanding between any of our executive officers and any other person or persons
pursuant to which he was or is to be selected as an executive officer.
There are no material legal proceedings to which any of our executive officers is a party adverse to us or our subsidiaries or
in which any such person has a material interest adverse to us or our subsidiaries.
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PROPOSAL NO. 2  RATIFICATION OF THE APPOINTMENT OF ERNST & YOUNG LLP
AS AVROBIOS INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM FOR THE
FISCAL YEAR ENDING DECEMBER 31, 2020
AVROBIOs stockholders are being asked to ratify the appointment
a
by the Audit Committee of the board of directors of
Ernst & Young LLP as AVROBIOs independent registered public accounting firm for the fiscal year ending December 31,
2020. Ernst & Young LLP has served as AVROBIOs independent registered public accounting firm since 2018.
The Audit Committee is solely responsible for selecting AVROBIOs independent registered public accounting firm for the
fiscal year ending December 31, 2020. Stockholder approval is not required to appoint Ernst & Young LLP as AVROBIOs
independent registered public accounting firm. However, the board of directors believes that submitting the appointment of
Ernst & Young LLP to the stockholders for ratification is good corporate governance. If the stockholders do not ratify this
appointment, the Audit Committee will reconsider whether to retain Ernst & Young LLP. If the selection of Ernst & Young
LLP is ratified, the Audit Committee, at its discretion, may direct the appointment of a different independent registered
public accounting firm at any time it decides that such a change would be in the best interest of AVROBIO and its
stockholders.
A representative of Ernst & Young LLP is expected to be present at the virtual Annual Meeting and will have an opportunity
to make a statement if he or she desires to do so and to respond to appropriate questions from our stockholders.
The following table sets forth all fees paid or accrued by us for professional audit services and other services rendered by
Ernst & Young LLP during the years ended December 31, 2018 and December 31, 2019.
2018

Audit fees(1)
Audit-related fees
Tax fees(2)
All other fees
Total fees
(1)

(2)

2019

$1,351,944 $ 656,084


11,225
26,265


$1,363,169 $ 682,349

Audit fees consist of fees for professional services provided by Ernst & Young LLP for the audit of our annual
financial statements, the review of interim consolidated financial statements and consultations on accounting
matters directly related to the audit, and comfort letters, consents and assistance with and review of documents
filed with the SEC.
Tax Fees consist of fees for professional services in connection with tax compliance, tax planning, and tax advice,
including the review and preparation of our federal, state and foreign income tax returns and requests for rulings or
technical advice from tax authorities.

Audit Committee Pre-approval Policy and Procedures
Our Audit Committee has adopted policies and procedures relating to the approval of all audit and non-audit services that are
to be performed by our independent registered public accounting firm. This policy provides that we will not engage our
independent registered public accounting firm to render audit or non-audit services unless the service is specifically approved
in advance by our Audit Committee or the engagement is entered into pursuant to the pre-approval procedure described
below.
From time to time, our Audit Committee may pre-approve specified types of services that are expected to be provided to us
by our independent registered public accounting firm during the next 12 months. Any such pre-approval details the particular
service or type of services to be provided and is also generally subject to a maximum dollar amount.
During our 2019 and 2018 fiscal years, no services were provided to us by Ernst & Young LLP other than in accordance with
the pre-approval policies and procedures described above.
The board of directors recommends voting FOR Proposal No. 2 to ratify the appointment of Ernst & Young LLP as
AVROBIOs independent registered public accounting firm for the fiscal year ending December 31, 2020.
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PROPOSAL NO. 3  APPROVAL OF AN AMENDMENT TO THE AVROBIO, INC.
2018 STOCK OPTION AND INCENTIVE PLAN
The board of directors believes that stock-based incentive awards can play an important role in the success of the Company
by encouraging and enabling the employees, officers, non-employee directors and consultants of the Company and its
subsidiaries upon whose judgment, initiative and eff
fforts we largely depend for the successful conduct of our business to
acquire a proprietary interest in the Company. The board of directors believes that providing such persons with a direct stake
in the Company assures a closer identification of the interests of such individuals with those of the Company and its
stockholders, thereby stimulating their efforts on the Companys behalf and strengthening their desire to remain with the
Company.
On June 1, 2018, the board of directors adopted the AVROBIO, Inc. 2018 Stock Option and Incentive Plan (the 2018
Plan). The 2018 Plan was subsequently approved by our stockholders on June 7, 2018 and became effective on June 20,
2018 upon the effectiveness of our registration statement for our initial public offering. The 2018 Plan is designed to enhance
the flexibility to grant equity awards to our officers, employees, non-employee directors and consultants and to ensure that
we can continue to grant equity awards to eligible recipients at levels determined to be appropriate by the board of directors
and/or the Compensation Committee. A copy of the 2018 Plan is attached as Appendix A to this proxy statement and is
incorporated herein by reference.
On April 16, 2020, upon the recommendation of the Compensation Committee and subject to stockholder approval, the board
of directors approved an amendment to the 2018 Plan (the Amendment) to (i) increase the number of shares of common
stock currently reserved for issuance under the 2018 Plan by 3.3 million shares and (ii) automatically terminate the 2018
Plans annual increase (or evergreen) provision after January 2022. As of April 16, 2020, there were 3,049,279 shares of
common stock reserved for issuance under the 2018 Plan, which includes 213,792 shares originally subject to awards under
our Amended and Restated 2015 Stock Option and Grant Plan (the 2015 Plan) that were subsequently made available for
issuance under the 2018 Plan as a result of such awards termination, expiration, surrender or cancellation. As of April 16,
2020, only 213,406 shares remained available
a for future issuance under the 2018 Plan. If the Amendment is approved by our
stockholders, the number of shares of common stock reserved for issuance under the 2018 Plan would be increased to
6,349,279 shares, of which 3,513,406 shares of common stock would be available
a for future grants of awards. A copy of the
Amendment is attached as Appendix B to this proxy statement and is incorporated herein by reference.
We currently maintain four equity compensation plans: the 2015 Plan; the 2018 Plan; the 2018 Employee Stock Purchase
Plan (the ESPP); and the 2019 Inducement Plan (the Inducement Plan). As of March 31, 2020, there were options to
acquire an aggregate of 4,662,781 shares of common stock outstanding under our 2015 Plan, 2018 Plan and 2019 Inducement
Plan, with a weighted average exercise price of $14.60 and a weighted average remaining term of 8.78 years. In addition, as
of March 31, 2020, there were 21,798 unvested full value awards with time-based vesting outstanding under our equity
compensation plans. Other than the foregoing, no awards under our equity compensation plans were outstanding as of March
31, 2020. In addition, as of March 31, 2020, there were options to acquire 647,700 shares of common stock outstanding
granted as inducement option awards prior to the adoption of our Inducement Plan, with a weighted average exercise price of
$19.90 and a weighted average remaining term of 9.14 years. As of March 31, 2020, there were 202,260 shares of common
stock available for awards under our 2018 Plan, 1,296,000 shares of common stock available for awards under our
Inducement Plan and 459,595 shares of common stock available for awards under our ESPP.
We ceased granting awards under the 2015 Plan after our initial public offering.
Summary of Material Features of the 2018 Plan and the Amendment
2018 Plan
The material features of the 2018 Plan are summarized below. This summary is qualified in its entirety by the full text of the
2018 Plan, which is attached hereto as Appendix A.


Share Authorization: As of April 16, 2020, the maximum number of shares of common stock to be issued
under the 2018 Plan was 3,049,279 (which includes 213,792 shares that expired or were otherwise canceled
under the 2015 Plan and became available under the 2018 Plan), subject to the annual evergreen increase
described below;
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Evergreen: Beginning with January 1, 2019 and each January 1 thereafter, the maximum number of shares
of common stock to be issued under the 2018 Plan is cumulatively increased by 4 percent of the number of
shares of common stock issued and outstanding on the immediately preceding December 31, or such lesser
number of shares as determined by the board of directors or Compensation Committee (the Annual
Increase);



Types of Awards: The award of stock options (both incentive and non-qualified options), stock
appreciation rights, restricted stock, restricted stock units, unrestricted stock, cash-based awards, and
dividend equivalent rights is permitted;



No Repricing Without Stockholder Approval: Stock options and stock appreciation rights will not be
repriced in any manner without stockholder approval;



Non-Employee Director Compensation Limits:
i
The value of all awards awarded under the 2018 Plan and
all other cash compensation paid by us to any non-employee director in any calendar year may not exceed
$1,000,000;



Dividends Payable When Underlying Shares Vest: Dividend equivalent rights may be granted as a
component of an award of restricted stock units or as a freestanding award. Any dividend equivalent rights
granted as a component of restricted stock unit awards shall be settled only upon settlement or payment of,
or lapse of restrictions on, such other awards, and such dividend equivalent right shall expire or be forfeited
or annulled under the same conditions as such other awards;



No Material Amendment Without Stockholder Approval: Any material amendment to the 2018 Plan is
subject to approval by our stockholders; and



Term: The term of the 2018 Plan will expire on June 7, 2028.

Amendment
The material features of the Amendment are summarized below. The following summary is qualified in its entirety by the full
text of the Amendment, which is attached hereto as Appendix B.


Share Authorization: The maximum number of shares of common stock to be issued under the 2018 Plan
would be increased by 3.3 million shares, from 3,049,279 to 6,349,279, subject to the Annual Increase
described below;



Sunsetting Evergreen Provision: The Compensation Committee carefully considered the benefits of the
Annual Increase to our compensation program, especially in this period of rapid growth, against any
potential concerns around its moderate additional dilution. The Compensation Committee concluded to
balance these concerns and allow for the Annual Increase, which annually increases the maximum number
of shares of common stock to be issued under the 2018 Plan by 4 percent of the number of shares of
common stock issued and outstanding, but also provide for its automatic expiration following January 1,
2022; and



ISO Limit: The number of shares of common stock that could be granted in the form
f
of incentive stock
options would be limited to the share authorization above, cumulatively increased by the lesser of the
Annual Increase described above for such year or 19,047,837 shares.

Based solely on the closing price of our common stock as reported by the Nasdaq Global Select Market on March 31, 2020
and the maximum number of shares that would have been available for awards as of such date under the 2018 Plan, the
maximum aggregate market value of the common stock that could potentially be issued under the 2018 Plan is $3,147,166.
The shares of common stock underlying any awards that are forfeited,
f
canceled, held back upon exercise or settlement to
cover the exercise price or tax withholding, reacquired by the Company prior to vesting, satisfied without the issuance of
common stock or otherwise terminated, other than by exercise, under the 2018 Plan and the 2015 Plan will be added back to
the shares of common stock available for issuance under the 2018 Plan. Shares of common stock repurchased on the open
market will not be added back to the shares of common stock available for issuance under the 2018 Plan.
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Rationale for Proposed Amendment
We have experienced rapid headcount growth since the 2018 Plan was adopted in June 2018, increasing the number of fulltime employees from 33 employees in June 2018 to 112 employees as of March 31, 2020, representing an increase of
approximately 239% in less than two years. This growth has been implemented to support our expanding research and
development activities for our investigational gene therapies as we continue to advance our preclinical and clinical stage
programs, as well as to support the general and administrative functions necessary for a regulated, public biotechnology
company including human resources, finance and legal resources. Specifically, in 2019 and 2020 we have accomplished the
following, which we believe would not have been possible without recruiting top talent to pursue the Companys objectives:
•

initiated clinical trials for two new investigational gene therapies,
a
a Phase 1/2 investigator-sponsored clinical trial
for cystinosis and a Phase 1/2 Company-sponsored clinical trial for Gaucher disease type 1, developing the
Company into a multi-faceted lentiviral gene therapy company with clinical trials underway in three indications;

•

presented data on nine patients for our investigational gene therapy for Fabry disease, including data out to 32
months post-dosing in the investigator-sponsored Phase 1 clinical trial and one year kidney biopsy data for the first
patient in our Company-sponsored Phase 2 clinical trial;

•

launched our proprietary platoTM platform, which is designed to serve as the foundation for the potential worldwide
commercialization of our gene therapies, and presented initial data on the first patient dosed with plato-produced
drug product; and

•

significantly strengthened our financial position, raising gross proceeds of $138.3 million in July 2019 and $100
million in February 2020.

We currently anticipate a continued expansion in headcount over the next several years in connection with the execution of
our business strategy, which includes, among other things: (i) continued development of our investigational gene therapies
for Fabry disease, cystinosis, Gaucher disease and Pompe disease; (ii) research and development activities related to
additional therapies
a
where we believe our core scientific and technological capabilitie
a
s have transformative potential; (iii)
continued implementation of our platoTM manufacturing platform and development of a global infrastructure with the goal to
provide treatment to patients around the world; (iv) development of our commercialization and marketing capabilities; and
(v) continued expansion of our general and administrative functions to support the operations of a rapidly growing public
company conducting clinical studies in multiple countries.
Recruiting and retaining qualified employees for our business, including leading scientific and technical personnel, will be
critical to our future success. Competition for skilled personnel, including in gene therapy research and vector manufacturing,
is intense. In addition, as a result of the COVID-19 pandemic and the impact on the global financial markets, the price of the
Companys stock, like many of its peers and other public companies, has experienced significant volatility. While we believe
it is still premature to determine the impact of the COVID-19 pandemic on the Companys long-term incentive compensation
programs, the Compensation Committee has considered and discussed the unique challenges and uncertainties presented by
the COVID-19 pandemic and how the Companys compensation program could be used to respond to such potential future
challenges. For example, in the event that the COVID-19 pandemic were to lead to a sustained, prolonged and substantial
decline in the Companys stock price that adversely impacts the ability of the Company to retain key talent, then the
Compensation Committee might, in its discretion and under such circumstances, determine that the issuance of stock option
awards for retention purposes could be in the best interests of the Company.
Our board of directors believes that the proposed increase in the number of shares of common stock reserved for issuance
under the 2018 Plan, together with the Annual Increases for January 2021 and 2022 and the shares available under our
Inducement Plan, will provide a sufficient amount of shares that can be issued as long-term incentive compensation to allow
us to continue to attract and retain valuable employees and continue to provide our employees and non-employee directors
with a proprietary interest in the Company. If our stockholders do not approve the Amendment, we strongly believe that we
may be unable to successfully continue to use equity as a significant element of our compensation program, as most of our
competitors in the industry do, putting us at a significant disadvantage and compromising our ability to enhance anticipated
long-term stockholder value.
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Burn rate
The following table sets forth information regarding historical awards granted and earned for the 2017 through 2019 period,
and the corresponding burn rate, which is defined as the number of shares subject to equity-based awards granted in a year
divided by the weighted average number of shares of common stock outstanding for that year, for each of the last three fiscal
years:
Share Element

2017

Stock Options Granted
Full-Value Awards Granted
Total Awards Granted
Weighted Average Common Shares Outstanding
During the Fiscal Year(1)
Annual Burn Rate

435,522

1,277,528

2018

435,522

1,277,528

2019

1,667,967
2,300
1,670,267

17,556,079
20,822,759
27,432,489
4.48%
6.14%
6.09%

Three-Year Average Burn Rate

4.90%

(1) With respect to periods prior to our initial public offering, the number of common shares outstanding (i) includes
shares of preferred stock on an as-converted basis and (ii) reflects the 1-for-4.132 reverse stock split effected June 7,
2018. All outstanding shares of preferred stock converted to common stock in connection with our initial public
offering.
Our Compensation Committee determined the size of reserved pool under the 2018 Plan based on projected equity awards to
anticipated new hires, projected annual equity awards to existing employees, the number of shares available for issuance
under our Inducement Plan, and an assessment of the magnitude of increase that our stockholders would find acceptable. We
anticipate that if our request to increase the share reserve is approved by our stockholders, the Company will have sufficient
shares available to provide equity incentives to attract, retain, and motivate employees until mid-2022, assuming we continue
to grant equity incentives consistent with our historical usage and current practices, and noting that future circumstances may
require us to change our current equity grant practices. If the Amendment is approved, the share reserve under the 2018 Plan
could last for a longer or shorter period of time, depending on several factors including our growth and future equity grant
practices, which we cannot predict with certainty at this time. The Compensation Committee intends to remain prudent
stewards of stockholder capital as we continue to use equity to help drive long-term shareholder value.
Summary of the 2018 Plan
The following description of certain features of the 2018 Plan is intended to be a summary only. The summary is qualified in
its entirety by the full
f text of the 2018 Plan, which is attached hereto as Appendix A.
Administration. The 2018 Plan will be administered by the Compensation Committee. The Compensation Committee has
full power to select, from among the individuals eligible for awards, the individuals to whom awards will be granted, to make
any combination of awards to participants, and to determine the specific terms and conditions of each award, subject to the
provisions of the 2018 Plan. The Compensation Committee may delegate to a committee consisting of one or more officers of
the Company the authority to grant awards to employees who are not subject to the reporting and other provisions of
Section 16 of the Exchange Act, subject to certain limitations and guidelines.
Eligibility; Plan Limits. All full-time and part-time officers, employees, non-employee directors and consultants are eligible
to participate in the 2018 Plan, subject to the discretion of the administrator. As of December 31, 2019, approximately 111
individuals would have been eligible to participate in the 2018 Plan had it been effective on such date, which includes four
executive officers, 81 employees who are not executive officers, six non-employee directors, and 20 consultants. There are
certain limits on the number of awards that may be granted under the 2018 Plan. For example, currently no more than
2,835,487 shares of common stock may be granted in the form of incentive stock options, which limit is adjusted annually in
connection with the Annual Increase.
Director Compensation
m
Limit. The 2018 Plan provides that the value of all awards awarded under the 2018 Plan and all
other cash compensation paid by the Company to any non-employee director in any calendar year shall not exceed
$1,000,000.
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Stock Options. The 2018 Plan permits the granting of (1) options to purchase common stock intended to qualify as
incentive stock options under Section 422 of the Internal Revenue Code, as amended, or the Code, and (2) options that do not
so qualify. Options granted under the 2018 Plan will be non-qualified options if they fail to qualify as incentive options or
exceed the annual limit on incentive stock options. Incentive stock options may only be granted to employees of the
Company and its subsidiaries. Non-qualified options may be granted to any persons eligible to receive incentive options and
to non-employee directors and consultants. The option exercise price of each option will be determined by the Compensation
Committee. Except in the case of options (i) granted pursuant to a transaction described in, and in a manner consistent with,
Section 424(a) of the Code, (ii) granted to individuals who are not subject to U.S. income tax on the date of grant or (iii) that
are compliant with Section 409A of the Code, the exercise price of an option may not be less than 100% of the fair market
value of the common stock on the date of grant. Fair market value for this purpose will be determined by reference to the
price of the shares of common stock on the Nasdaq Global Select Market. The exercise price of an option may not be reduced
after the date of the option grant without stockholder approval, other than to appropriately reflect changes in our capital
structure.
The term of each option will be fixed by the Compensation Committee and may not exceed ten years from the date of grant.
The Compensation Committee will determine at what time or times each option may be exercised. Options may be made
exercisable in installments and the exercisability of options may be accelerated by the Compensation Committee. In general,
unless otherwise permitted by the Compensation Committee, no option granted under the 2018 Plan is transferable by the
optionee other than by will or by the laws of descent and distribution or pursuant to a domestic relations order, and options
may be exercised during the optionees lifetime only by the optionee, or by the optionees legal representative or guardian in
the case of the optionees incapacity.
Upon exercise of options, the option exercise price must be paid in full either in cash, by certified or bank check or other
instrument acceptable to the Compensation Committee or by delivery (or attestation to the ownership) of shares of common
stock that are beneficially owned by the optionee and that are not subject to risk of forfeiture. Subject to applicable law, the
exercise price may also be delivered to the Company by a broker pursuant to irrevocable instructions to the broker from the
optionee. In addition, non-qualified options may be exercised using a net exercise feature which reduces the number of shares
issued to the optionee by the number of shares with a fair market value equal to the exercise price.
To qualify as incentive options, options must meet additional federal tax requirements, including a $100,000 limit on the
value of shares subject to incentive options that first become exercisable by a participant in any one calendar year.
Stock Appreciation Rights. The Compensation Committee may award stock appreciation rights subject to such conditions
and restrictions as the Compensation Committee may determine. Stock appreciation rights entitle the recipient to shares of
common stock or cash equal to the value of the appreciation in the stock price over the exercise price. The exercise price is
the fair market value of the common stock on the date of grant. The term of a stock appreciation right may not exceed ten
years.
Restricted Stock. The Compensation Committee may award shares of common stock to participants subject to such
conditions and restrictions as the Compensation Committee may determine. These conditions and restrictions may include the
achievement of certain performance goals and/or continued employment with us through a specified restricted period.
During the vesting period, restricted stock awards may be credited with dividends or dividend equivalent rights (but
dividends and dividend equivalents payable with respect to unvested restricted stock awards shall not be paid unless and until
such vesting conditions are satisfied).
Restricted Stock Units. The Compensation Committee may award restricted stock units to participants. Restricted stock
units are ultimately payable in the form of shares of common stock or cash subject to such conditions and restrictions as the
Compensation Committee may determine. These conditions and restrictions may include the achievement of certain
performance goals and/or continued employment with the Company through a specified vesting period. In the Compensation
Committees sole discretion, it may permit a participant to make an advance election to receive a portion of his or her future
cash compensation otherwise due in the form of a restricted stock unit award, subject to the participants compliance with the
procedures established by the Compensation Committee and requirements of Section 409A of the Code. During the deferral
period, the deferred stock awards may be credited with dividends or dividend equivalent rights (but dividends and dividend
equivalents payable with respect to unvested restricted stock units shall not be paid unless and until such vesting conditions
are satisfied).
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Unrestricted Stock Awards. The Compensation Committee may also grant shares of common stock which are free from any
restrictions under the 2018 Plan. Unrestricted stock may be granted to any participant in recognition of past services or other
valid consideration and may be issued in lieu of cash compensation due to such participant.
Dividend Equivalent Rights. The Compensation Committee may grant dividend equivalent rights to participants, which
entitle the recipient to receive credits for dividends that would be paid if the recipient had held specified shares of common
stock. Dividend equivalent rights granted as a component of another award (other than a stock option or stock appreciation
right) may be paid only if the related award becomes vested. Dividend equivalent rights may be settled in cash, shares of
common stock or a combination thereof, in a single installment or installments, as specified in the award.
Cash-Based Awards. The Compensation Committee may grant cash bonuses under the 2018 Plan to participants. The cash
bonuses may be subject to the achievement of certain performance goals.
Change of Control Provisions. In the event of a sale event, as defined in the 2018 Plan, awards under the 2018 Plan may
be assumed, continued or substituted. In the event that awards are not assumed, continued or substituted, except as otherwise
provided by the Compensation Committee in the award agreement, upon the effective time of the sale event, all awards with
time-based conditions will become vested and exercisable upon the sale event, and awards with conditions and restrictions
relating to the attainment of performance goals may become vested and non-forfeitable in connection with a sale event in the
Compensation Committees discretion or to the extent specified in the relevant award agreement. In addition, the Company
may make or provide for payment, in cash or in kind, to participants holding options and stock appreciation rights equal to
the difference between the per share cash consideration and the exercise price of the options or stock appreciation rights
(provided that, in the case of an option or stock appreciation right with an exercise price equal to or less than the per share
cash consideration, such option or stock appreciation right shall be cancelled for no consideration). The Compensation
Committee shall also have the option to make or provide for a payment, in cash or in kind, to grantees holding other awards
in an amount equal to the per share cash consideration multiplied by the number of vested shares under such awards. All
awards will terminate in connection with a sale event unless they are assumed by the successor entity.
Adjustments for Stock Dividends, Stock Splits, Etc. The 2018 Plan requires the Compensation Committee to make
appropriate adjustments to the number of shares of common stock that are subject to the 2018 Plan, to certain limits in the
2018 Plan, and to any outstanding awards to reflect stock dividends, stock splits, extraordinary cash dividends and similar
events.
Tax Withholding. Participants in the 2018 Plan are responsible for the payment of any federal, state or local taxes that the
Company is required by law to withhold upon the exercise of options or stock appreciation rights or vesting of other awards.
The Compensation Committee may require that tax withholding obligations satisfied by withholding shares of common stock
to be issued pursuant to exercise or vesting. The Compensation Committee may also require the Companys tax withholding
obligation to be satisfied, in whole or in part, by an arrangement whereby a certain number of shares issued pursuant to any
award are immediately sold and proceeds from such sale are remitted to the Company in an amount that would satisfy the
withholding amount due.
Amendments and Termination. The board of directors may at any time amend or discontinue the 2018 Plan and the
Compensation Committee may at any time amend or cancel any outstanding award for the purpose of satisfying changes in
the law or for any other lawful purpose. However, no such action may adversely affect any rights under any outstanding
award without the holders consent. To the extent required under the rules of The Nasdaq Stock Market, any amendments
that materially change the terms of the 2018 Plan will be subject to approval by our stockholders. Amendments shall also be
subject to approval by our stockholders if and to the extent determined by the Compensation Committee to be required by the
Code to preserve the qualified status of incentive options.
Effective Date of Plan. The Plan was approved by our board of directors on June 1, 2018. Awards of incentive options may
be granted under the 2018 Plan until June 1, 2028. No other awards may be granted under the 2018 Plan after the date that is
ten years from the date of stockholder approval.
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New Plan Benefits
Because the grant of awards under the 2018 Plan is within the discretion of the Compensation Committee, the Company
cannot determine the dollar value or number of shares of common stock that will in the future be received by or allocated to
any participant in the 2018 Plan. Accordingly, in lieu of providing information regarding benefits that will be received under
the 2018 Plan, the following table provides information concerning the benefits that were received by the following persons
and groups during 2019: each named executive officer; all current executive officers, as a group; all current directors who are
not executive officers, as a group; and all individuals who were employees as of March 31, 2020 and not executive officers,
as a group.
Options
Average
Exercise
Price ($)

Name and Position
Geoff MacKay, President and Chief Executive
Officer
Erik Ostrowski, Chief Financial Officer and
Treasurer
Steven Avruch, Chief Legal Officer
f
and Secretary
All current executive officers, as a group
All current directors who are not executive officers,
as a group
All current employees who are not executive
officers, as a group

Stock Awards
Number of
Awards (#)

Dollar
Value($)(1)

Number of
Awards (#)

15.00

100,000





15.65
15.65
15.74

186,000
88,636
452,636

35,995

35,995

2,300

2,300

(2 )

(3 )

14.13

(2 )

76,793





16.96

(2 )

1,138,538





(1) The valuation of stock awards is based on the grant date fair value computed in accordance with Financial Accounting
Standards Boards Accounting Standards Codification Topic 718, or ASC 718. For a discussion of the assumptions used
in calculating these values, see Note 10 to our consolidated financial statements in our annual report on Form 10-K for
the fiscal year ended December 31, 2019.
(2) Represents the weighted-average exercise price for the group.
(3) Represents the aggregate grant date fair value for the group.
Tax Aspects Under the Code
The following is a summary of the principal federal income tax consequences of certain transactions under the 2018 Plan. It
does not describe all federal tax consequences under the 2018 Plan, nor does it describe state or local tax consequences.
Incentive Options. No taxable income is generally realized by the optionee upon the grant or exercise of an incentive
option. If shares of common stock issued to an optionee pursuant to the exercise of an incentive option are sold or transferred
after two years from the date of grant and after one year from the date of exercise, then (i) upon sale of such shares, any
amount realized in excess of the option price (the amount paid for the shares) will be taxed to the optionee as a long-term
capital gain, and any loss sustained will be a long-term capital
a
loss, and (ii) the Company will not be entitled to any deduction
for federal income tax purposes. The exercise of an incentive option will give rise to an item of tax preference that may result
in alternative minimum tax liability for the optionee.
If shares of common stock acquired upon the exercise of an incentive option are disposed of prior to the expiration of the
two-year and one-year holding periods described above (a disqualifying disposition), generally (i) the optionee will realize
ordinary income in the year of disposition in an amount equal to the excess (if any) of the fa
f ir market value of the shares of
common stock at exercise (or, if less, the amount realized on a sale of such shares of common stock) over the option price
thereof, and (ii) we will be entitled to deduct such amount. Special rules will apply where all or a portion of the exercise price
of the incentive option is paid by tendering shares of common stock.
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If an incentive option is exercised at a time when it no longer qualifies for the tax treatment described above, the option is
treated as a non-qualified option. Generally, an incentive option will not be eligible for the tax treatment described above if it
is exercised more than three months following termination of employment (or one year in the case of termination of
employment by reason of disability). In the case of termination of employment by reason of death, the three-month rule does
not apply.
Non-Qualified Options. No income is realized by the optionee at the time a non-qualified option is granted. Generally (i) at
exercise, ordinary income is realized by the optionee in an amount equal to the difference between the option price and the
fair market value of the shares of common stock on the date of exercise, and we receive a tax deduction for the same amount,
and (ii) at disposition, appreciation or depreciation after the date of exercise is treated as either short-term or long-term
capital gain or loss depending on how long the shares of common stock have been held. Special rules will apply where all or
a portion of the exercise price of the non-qualified option is paid by tendering shares of common stock. Upon exercise, the
optionee will also be subject to Social Security taxes on the excess of the fair market value over the exercise price of the
option.
Other Awards. The Company generally will be entitled to a tax deduction in connection with other awards under the 2018
Plan in an amount equal to the ordinary income realized by the participant at the time the participant recognizes such income.
Participants typically are subject to income tax and recognize such tax at the time that an award is exercised, vests or
becomes non-forfeitable, unless the award provides for a further deferral.
Parachute Payments. The vesting of any portion of an award that is accelerated due to the occurrence of a change in control
(such as a sale event) may cause a portion of the payments with respect to such accelerated awards to be treated as parachute
payments as defined in the Code. Any such parachute payments may be non-deductible to the Company, in whole or in part,
and may subject the recipient to a non-deductible 20% federal excise tax on all or a portion of such payment (in addition to
other taxes ordinarily payable).
Limitation on Deductions. Under Section 162(m) of the Code, the Companys deduction for awards under the 2018 Plan
may be limited to the extent that any covered employee (as defined in Section 162(m) of the Code) receives compensation
in excess of $1 million a year.
Equity Compensation Plan Information
The following table provides information as of December 31, 2019 regarding shares of common stock that may be issued
under our equity compensation plans, consisting of our 2018 Plan, our 2015 Plan, our Inducement Plan and our ESPP.

Plan Category
g y

Number of Shares
of Common Stock
to be Issued
Upon Exercise
of Outstanding
Options and RSUs

Equity compensation plans approved by
security holders(2)
Equity compensation plans not approved
by security holders
Total

Weighted-Average
Exercise Price
of Outstanding
Options(1)

Number of Shares
of Common Stock
Remaining
Available for
Future Issuance
Under Equity
Compensation
Plans (Excluding
Securities
Reflected in The
First Column)

2,932,045

(3) $

10.79

792,108

(4)

484,700
3,416,745

(5) $

19.88
12.08

1,800,000
2,592,108

(6)

$

(4)

(1) Since restricted stock units do not have any exercise price, such units are not included in the weighted average exercise
price calculation.
(2) As of March 31, 2020, there were 202,260 shares available for grant under the 2018 Plan, no shares available for grant
under the 2015 Plan, and 459,595 shares available for grant under the ESPP.
(3) Includes 2,929,745 shares of common stock issuable upon the exercise of outstanding options and 2,300 shares of
common stock issuable upon the vesting of restricted stock units.
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(4) Excludes (i) 1,266,922 additional shares of common stock that may be issued under the 2018 Plan pursuant to an
automatic annual increase effective on January 1, 2020 and (ii) 316,730 additional shares of common stock that may be
issued under the ESPP pursuant to an annual increase effective on January 1, 2020.
(5) Consists of shares of common stock underlying non-qualified stock options that were granted prior to the adoption of our
Inducement Plan as one-time awards to various new employees in accordance with Nasdaq Listing Rule 5635(c)(4).
(6) Consists of 1,800,000 shares of common stock issuable under our Inducement Plan. For more information
f
about the
Inducement Plan, please see Note 10 to our Annual Report on Form 10-K for the year ended December 31, 2019 filed
with the SEC on March 16, 2020.
Vote Required
The affirmative vote of a majority
a
of shares of common stock present in person or represented by proxy at the meeting and
entitled to vote on this proposal is required for the approval of the Amendment.
The board of directors recommends voting FOR Proposal No. 3 to approve an amendment to the AVROBIO, Inc.
2018 Stock Option and Incentive Plan.
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CORPORATE GOVERNANCE
Director Nomination Process
Our Nominating and Corporate Governance Committee is responsible for identifying individuals qualified to serve as
directors, consistent with criteria approved by our board, and recommending such persons to be nominated for election as
directors, except where we are legally required by contract, law or otherwise to provide third parties with the right to
nominate.
The process followed by our Nominating and Corporate Governance Committee to identify and evaluate director candidates
includes requests to board members and others for recommendations, meetings from time to time to evaluate biographical
information and background material relating to potential candidates, and interviews of selected candidates by management,
recruiters, members of the committee and our board. The qualifications, qualities and skills that our Nominating and
Corporate Governance Committee believes must be met by a committee-recommended nominee for a position on our board
of directors are as follows:
•

The nominee shall have experience at a strategic or policymaking level in a business, government, non-profit or
academic organization of high standing.

•

The nominee shall be highly accomplished in his or her respective field, with superior credentials and recognition.

•

The nominee shall be well regarded in the community and shall have a long-term reputation for the high ethical
and moral standards.

•

The nominee shall have sufficient time and availability to devote to the affairs of the Company, particularly in
light of the number of boards of directors on which such nominee may serve.

•

To the extent such nominee serves or has previously served on other boards, the nominee shall have a
demonstrated history of actively contributing at board meetings.

Stockholders may recommend individuals to the Nominating and Corporate Governance Committee for consideration as
potential director candidates. Any such proposals should be submitted to our Corporate Secretary at our principal executive
offices no later than the close of business on the 90th day nor earlier than the close of business on the 120th day prior to the
one-year anniversary of the date of the preceding years annual meeting and should include appropriate biographical and
background material to allow the Nominating and Corporate Governance Committee to properly evaluate the potential
director candidate and the number of shares of our stock beneficially owned by the stockholder proposing the candidate.
Stockholder proposals should be addressed to AVROBIO, Inc., One Kendall Square, Building 300, Suite 201, Cambridge,
Massachusetts 02139, Attention: Corporate Secretary. Assuming that biographical and background material has been
provided on a timely basis in accordance with our bylaws, any recommendations received from stockholders will be
evaluated in the same manner as potential nominees proposed by the Nominating and Corporate Governance Committee. If
our board of directors determines to nominate a stockholder-recommended candidate and recommends his or her election,
then his or her name will be included on our proxy card for
f the next annual meeting of stockholders. See Stockholder
Proposals for a discussion of submitting stockholder proposals.
Director Independence
Applicable Nasdaq Stock Market LLC, or Nasdaq, rules require a majority of a listed companys board of directors to be
comprised of independent directors within one year of listing. In addition, the Nasdaq rules require that, subject to specified
exceptions, each member of a listed companys Audit, Compensation and Nominating and Corporate Governance
Committees be independent and that Audit Committee members also satisfy independence criteria set forth in Rule 10A-3
under the Exchange Act and that Compensation Committee members satisfy independence criteria set forth in Rule 10C-1
under the Exchange Act. Under applicable Nasdaq rules, a director will only qualify as an independent director if, in the
opinion of the listed companys board of directors, that person does not have a relationship that would interfere with the
exercise of independent judgment in carrying
r
out the responsibilities of a director. In order to be considered independent for
purposes of Rule 10A-3, a member of an Audit Committee of a listed company may not, other than in his or her capacity as a
member of the Audit Committee, the board of directors, or any other board committee, accept, directly or indirectly, any
consulting, advisory, or other compensatory fee from the listed company or any of its subsidiaries or otherwise be an
affiliated person of the listed company or any of its subsidiaries. In addition, in affirmatively determining the independence
of any director who will serve on a companys Compensation Committee, Rule 10C-1 under the Exchange Act requires that a
companys board of directors must consider all factors specifically relevant to determining whether a director has a
relationship to such company which is material to that directors ability to be independent from management in connection
with the duties of a Compensation Committee member, including: the source of compensation to the director, including any
consulting, advisory or other compensatory fee paid by such company to the director, and whether the director is affiliated
with the company or any of its subsidiaries or affiliates.
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Our board of directors has determined that all members of the board of directors, except Mr. MacKay, are independent
directors, including for purposes of the rules of Nasdaq and the SEC. In making such independence determination, our board
of directors considered the relationships that each non-employee director has with us and all other facts and circumstances
that our board of directors deemed relevant in determining their independence, including the beneficial ownership of our
capital stock by each non-employee director. In considering the independence of the directors listed above, our board of
directors considered the association of our directors with the holders of more than 5% of our common stock. There are no
family relationships among any of our directors or executive officers. Mr. MacKay is not an independent director under these
rules because he is an executive officer of the Company.
Board Committees
Our board of directors has established an Audit Committee, a Compensation Committee, a Nominating and Corporate
Governance Committee and a Science & Technology Committee. Each of the Audit Committee, Compensation Committee
and Nominating and Corporate Governance Committee operates under a charter that satisfies the applicable standards of the
SEC and Nasdaq, and the Science & Technology Committee, while not subject to specific SEC or Nasdaq rules, also operates
under a charter. Each such committee reviews its respective charter at least annually. A current copy of the charter for each of
the Audit Committee, Compensation Committee, Nominating and Corporate Governance Committee, and Science &
Technology Committee is posted on the Investors & Media Corporate Governance section of our website, www.avrobio.com.
Audit Committee
Phillip Donenberg, Annalisa Jenkins and Christopher Paige serve on the Audit Committee, which is chaired by
Mr. Donenberg. Our board of directors has determined that each member of the Audit Committee is independent for Audit
Committee purposes as that term is defined in the rules of the SEC and the applicable Nasdaq rules, and each has sufficient
knowledge in financial and auditing matters to serve on the Audit Committee. Our board of directors has designated
Mr. Donenberg as an audit committee financial expert, as defined under the applicable
a
rules of the SEC. During the fiscal
year ended December 31, 2019, the Audit Committee met eight times. The report of the Audit Committee is included in this
proxy statement under Report of the Audit Committee. The Audit Committees responsibilities include:
•

appointing, approving the compensation of, and assessing the independence of our independent registered public
accounting firm;

•

pre-approving auditing and permissible non-audit services, and the terms of such services, to be provided by our
independent registered public accounting firm;

•

reviewing the overall audit plan with our independent registered public accounting firm and members of
management responsible for preparing our financial statements;

•

reviewing and discussing with management and our independent registered public accounting firm our annual and
quarterly financial statements and related disclosures as well as critical accounting policies and practices used by
us;

•

coordinating the oversight and reviewing the adequacy of our internal control over financial reporting;

•

establishing policies and procedures for the receipt and retention of accounting-related complaints and concerns;

•

recommending based upon the Audit Committees review and discussions with management and our independent
registered public accounting firm whether our audited financial statements shall be included in our Annual Report
on Form 10-K;

•

monitoring the integrity of our financial statements and our compliance with legal and regulatory requirements as
they relate to our financial statements and accounting matters;

•

preparing the Audit Committee report required by SEC rules to be included in our annual proxy statement;

•

reviewing all related person transactions for potential conflict of interest situations and approving all such
transactions; and

•

reviewing and discussing quarterly earnings releases.

All audit and non-audit services, other than de minimis non-audit services, to be provided to us by our independent registered
public accounting firm must be approved in advance by our Audit Committee.
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Compensation Committee
Ian Clark, Bruce Booth and Philip Vickers serve on the Compensation Committee, which is chaired by Mr. Clark. Our board
of directors has determined that each member of the Compensation Committee is independent as defined in the applicable
Nasdaq rules. During the fiscal year ended December 31, 2019, the Compensation Committee met four
f
times. The
Compensation Committees responsibilities include:
•

annually reviewing and recommending to the board of directors corporate goals and objectives relevant to the
compensation of our chief executive officer;

•

evaluating the performance of our chief executive officer in light of such corporate goals and objectives and based
on such evaluation, recommending to the board of directors (i) determining the cash compensation of our chief
executive officer and (ii) grants and awards to our chief executive officer under equity-based plans;

•

reviewing and approving the cash compensation of our other executive officers;

•

reviewing and establishing our overall management compensation, philosophy, and policy;

•

overseeing and administering our compensation and similar plans;

•

evaluating and assessing potential and current compensation advisors in accordance with the independence
standards identified in the applicable Nasdaq rules;

•

reviewing and approving our policies and procedures for the grant of equity-based awards;

•

reviewing and recommending to the board of directors the compensation of our directors;

•

preparing our Compensation Committee report if and when required by SEC rules;

•

reviewing and discussing with the board of directors corporate succession plans for our chief executive officer and
our other key officers;

•

reviewing and discussing annually with management our Compensation Discussion and Analysis, if and when
required, to be included in our annual proxy statement;

•

reviewing and approving the retention or termination of any consulting firm or outside advisor to assist in the
evaluation of compensation matters; and

•

retaining and approving the compensation of any compensation advisors.

Nominating and Corporate Governance Committee
Annalisa Jenkins and Christopher Paige serve on the Nominating and Corporate Governance Committee, which is chaired by
Dr. Jenkins. Our board of directors has determined that each member of the Nominating and Corporate Governance
Committee is independent as defined in the applicable
a Nasdaq rules. During the fiscal year ended December 31, 2019, the
Nominating and Corporate Governance Committee met three times. The Nominating and Corporate Governance
Committees responsibilities include:
•

developing and recommending to the board of directors criteria for board and committee membership;

•

establishing procedures for identifying and evaluating board of director candidates, including nominees
recommended by stockholders;

•

reviewing the size and composition of the board of directors to ensure that it is composed of members containing
the appropriate skills and expertise to advise us;

•

identifying individuals qualified to become members of the board of directors;

•

recommending to the board of directors the persons to be nominated for election as directors and to each of the
boards committees;

•

developing and recommending to the board of directors a set of corporate
r
governance guidelines; and

•

overseeing the evaluation of our board of directors and management.
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The Nominating and Corporate Governance Committee considers candidates for board of director membership suggested by
its members and the chief executive officer. Additionally, in selecting nominees for directors, the Nominating and Corporate
Governance Committee will review candidates recommended by stockholders in the same manner and using the same general
criteria as candidates recruited by the committee and/or recommended by our board of directors. Any stockholder who wishes
to recommend a candidate for consideration by the committee as a nominee for director should follow the procedures
described later in this proxy statement under the heading Stockholder Proposals. The Nominating and Corporate
Governance Committee will also consider whether to nominate any person proposed by a stockholder in accordance with the
provisions of our bylaws relating to stockholder nominations as described later in this proxy statement under the heading
Stockholder Proposals.
Identifying and Evaluating Director Nominees. Our board of directors is responsible for filling vacancies on our board of
directors and for nominating candidates for election by our stockholders each year in the class of directors whose term
expires at the relevant annual meeting. The board of directors delegates the selection and nomination process to the
Nominating and Corporate Governance Committee, with the expectation that other members of the board of directors, and of
management, will be requested to take part in the process as appropriate.
Generally, the Nominating and Corporate Governance Committee identifies candidates for director nominees in consultation
with management, through the use of search firms or other advisors, through the recommendations submitted by stockholders
or through such other methods as the Nominating and Corporate Governance Committee deems to be helpful to identify
candidates. Once candidates have been identified, the Nominating and Corporate Governance Committee confirms that the
candidates meet all of the minimum qualifications for director nominees established by the Nominating and Corporate
Governance Committee. The Nominating and Corporate Governance Committee may gather information about the
candidates through interviews, detailed questionnaires, comprehensive background checks or any other means that the
Nominating and Corporate Governance Committee deems to be appropriate in the evaluation process. The Nominating and
Corporate Governance Committee then meets as a group to discuss and evaluate the qualities and skills of each candidate,
both on an individual basis and taking into account the overall composition and needs of our board of directors. Based on the
results of the evaluation process, the Nominating and Corporate Governance Committee recommends candidates for the
board of directors approval to fill a vacancy or as director nominees for election to the board of directors by our stockholders
each year in the class of directors whose term expires at the relevant annual meeting.
Science & Technology Committee
Bruce Booth, Annalisa Jenkins, Christopher Paige, and Philip Vickers serve on the Science & Technology Committee, which
is chaired by Dr. Vickers. The board of directors established the Science & Technology Committee on March 4, 2020. The
Science & Technology Committees responsibilities include:
•

reviewing and advising the board of directors on our research and development, or R&D, programs and progress in
achieving R&D goals and objectives;

•

advising the board of directors on the scientific and R&D aspects of licensing, collaboration and acquisition
transactions that require approval by the board of directors;

•

overseeing managements exercise of its responsibility to assess and manage risks associated with our R&D
activities, clinical development and intellectual property; and

•

making any recommendations to the board of directors that the Science & Technology Committee deems
appropriate on any areas within its responsibility, including where action or improvement is needed.

Board and Committee Meetings Attendance
The full board of directors met eight times during 2019. During 2019, each member of the board of directors attended in
person or participated in 75% or more of the aggregate of (i) the total number of meetings of the board of directors (held
during the period for which such person has been a director) and (ii) the total number of meetings held by all committees of
the board of directors on which such person served (during the periods that such person served).
Director Attendance at Annual Meeting of Stockholders
All directors attended the 2019 Annual Meeting of Stockholders which was held on June 11, 2019.
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Policy on Trading, Pledging and Hedging of Company Stock
Certain transactions in our securities (such as purchases and sales of publicly traded put and call options, and short sales)
create a heightened compliance risk or could create the appearance of misalignment between management and stockholders.
In addition, securities held in a margin account or pledged as collateral may be sold without consent if the owner fails to meet
a margin call or defaults on the loan, thus creating the risk that a sale may occur at a time when an officer or director is aware
of material, non-public information or otherwise is not permitted to trade in Company securities. Our insider trading policy
expressly prohibits our executive officers, directors and designated employees and consultants from engaging in certain
prohibited transactions, including short sales, purchases or sales of derivative securities or hedging transactions, the use of
our securities as collateral in a margin account, and pledging of our securities.
Code of Business Conduct and Ethics
We have adopted a written code of business conduct and ethics that applies to our directors, officers and employees,
including our principal executive officer, principal financial officer, principal accounting officer or controller, or persons
performing similar functions. A current copy of the code is posted on the Investors & Media
a Corporate Governance section
of our website, which is located at www.avrobio.com. If we make any substantive amendments to, or grant any waivers from,
the code of business conduct and ethics for any officer or director, we will disclose the nature of such amendment or waiver
on our website or in a current report on Form 8-K.
Board Leadership Structure and Boards Role in Risk Oversight
Currently, the role of chairperson of the board is separated from the role of chief executive officer. We believe that separating
these positions allows our chief executive officer to focus on our day-to-day business, while allowing the chairperson of the
board to lead the board of directors in its fundamental role of providing advice to, and independent oversight, of
management. Our board of directors recognizes the time, effort,
f
and energy that the chief executive officer is required to
devote to his position in the current business environment, as well as the commitment required to serve as our chairperson,
particularly as the board of directors oversight responsibilities continue to grow. While our bylaws and our corporate
governance guidelines do not require that our chairperson and chief executive officer positions be separate, our board of
directors believes that having separate positions is the appropriate
a
leadership structure for us at this time and demonstrates
our commitment to good corporate governance.
Risk is inherent to every business, and how well a business manages risk can ultimately determine its success. We face a
number of risks, including risks relating to our financial condition, development and commercialization activities, operations,
strategic direction, and intellectual property. Management is responsible for the day-to-day management of risks we face,
while our board of directors, as a whole and through its committees, has responsibility for the oversight of risk management.
In its risk oversight role, our board of directors has the responsibility to satisfy itself that the risk management processes
designed and implemented by management are adequate and functioning as designed.
The role of the board of directors in overseeing the management of our risks is conducted primarily through committees of
the board of directors, as disclosed in the descriptions of each of the committees above and in the charters of each of the
committees. The full board of directors (or the appropriate board committee in the case of risks that are under the purview of
a particular committee) discusses with management our major risk exposures, their potential impact on us, and the steps we
take to manage them. When a board committee is responsible for evaluating and overseeing the management of a particular
risk or risks, the chairperson of the relevant committee reports on the discussion to the full board of directors during the
committee reports portion of the next board meeting. This enables the board of directors and its committees to coordinate the
risk oversight role, particularly with respect to risk interrelationships.
Communication with the Directors of AVROBIO
Any interested party with concerns about our Company may report such concerns to the board of directors or the chairperson
of our board of directors and Nominating and Corporate Governance Committee, by submitting a written communication to
the attention of such director at the following address:
c/o AVROBIO, Inc.
One Kendall Square
Building 300, Suite 201
Cambridge, Massachusetts 02139
United States
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You may submit your concern anonymously or confidentially by postal mail. You may also indicate whether you are a
stockholder, customer, supplier, or other interested party.
A copy of any such written communication may also be forwarded to AVROBIOs legal counsel and a copy of such
communication may be retained for a reasonable period of time. The director may discuss the matter with AVROBIOs legal
counsel, with independent advisors, with non-management directors, or with AVROBIOs management, or may take other
action or no action as the director determines in good faith, using reasonable judgment, and applying his or her own
discretion.
Communications may be forwarded to other directors if they relate to important substantive matters and include suggestions
or comments that may be important for other directors to know. In general, communications relating to corporate governance
and long-term corporate strategy are more likely to be forwarded than communications relating to ordinary business affairs,
personal grievances, and matters as to which we tend to receive repetitive or duplicative communications.
The Audit Committee oversees the procedures for the receipt, retention, and treatment of complaints received by AVROBIO
regarding accounting, internal accounting controls, or audit matters, and the confidential, anonymous submission by
employees of concerns regarding questionable accounting, internal accounting controls or auditing matters. AVROBIO has
also established a toll-fr
f ee telephone number for the reporting of such activity, which is 1-866-569-1843.
Board and Committee Evaluations
The Nominating and Corporate Governance Committee oversees the annual board and committee evaluation process.
Generally, the board and each committee conduct self-evaluations by means of written questionnaires completed by each
director and committee member. The anonymous responses are summarized and provided to the board and each committee at
their next meetings in order to facilitate an examination and discussion by the board and each committee of the effectiveness
of the board and committees, board and committee structure and dynamics, and areas for possible improvement. The
Nominating and Corporate Governance Committee establishes the board and committee evaluation process each year and
may determine to use an independent third party evaluation process from time to time in the future.
Director Compensation
The following table presents the total compensation for each person who served as a non-employee member of our board of
directors and received compensation for such service during the fiscal year ended December 31, 2019. Other than as set forth
in the table and described more fully below, we did not pay any compensation, make any equity awards or non-equity awards
to, or pay any other compensation to any of the non-employee members of our board of directors in 2019. We reimburse nonemployee members of our board of directors for reasonable travel expenses. Mr. MacKay, our President and Chief Executive
Officer, did not receive any compensation for his service as a member of our board of directors in 2019. Mr. MacKays
compensation for service as an employee for fiscal year 2019 is presented in Executive Compensation
n Summary
Compensation Table.

NAME

FEES EARNED OR
OPTION AWARDS
PAID IN CASH
($)
($)(1)

Bruce Booth, D.Phil.(2)
Ian Clark(3)
Phillip Donenberg(4)
Annalisa Jenkins, M.B.B.S., F.R.C.P.(5)
Christopher Paige, Ph.D.(6)
Scott Requadt(7)
Philip Vickers, Ph.D.(8)
(1)

76,250
50,000
52,500
52,000
52,750

46,250

92,553
92,553
92,553
92,553
92,553

298,615

TOTAL
($)

168,803
142,553
145,053
144,553
145,303

344,865

Amounts reflect the grant date fair value of option awards granted or modified in 2019 in accordance with ASC 718.
Such grant date fair value does not take into account any estimated forfeitures related to service-vesting conditions. See
Note 10 of Notes to Consolidated Financial Statements in our Annual Report on Form 10-K filed with the SEC on
March 16, 2020 for a discussion of assumptions made by us in determining the aggregate grant date fair value of our
option awards. These amounts do not correspond to the actual value that may be recognized by the director upon
vesting of applicable awards.
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(2)
(3)
(4)
(5)
(6)
(7)
(8)

As of December 31, 2019, Dr. Booth held an option to purchase a total of 9,675 shares of our common stock, no
portion of which was vested as of such date.
As of December 31, 2019, Mr. Clark held options to purchase an aggregate of 88,697 shares of our common stock, of
which 39,649 shares were vested as of such date.
As of December 31, 2019, Mr. Donenberg held options to purchase an aggregate of 28,418 shares of our common
stock, of which 9,372 shares were vested as of such date.
As of December 31, 2019, Dr. Jenkins held options to purchase an aggregate of 49,186 shares of our common stock, of
which 17,286 shares were vested as of such date.
As of December 31, 2019, Dr. Paige held an option to purchase 9,675 shares of our common stock, no portion of which
was vested as of such date.
Mr. Requadt resigned from our board of directors in January 2019.
Dr. Vickers joined our board of directors in January 2019. As of December 31, 2019, Dr. Vickers held options to
purchase an aggregate of 28,418 shares of our common stock, no portion of which was vested as of such date.

Non-Employee Director Compensation Policy
l
Our board of directors adopted a non-employee director compensation policy that is designed to enable us to attract and
retain, on a long-term basis, highly qualified non-employee directors. The policy originally provided that each director who
was not an employee would be paid cash compensation as set forth below:
NONCHAIRPERSON
MEMBER
CHAIRPERSON
ANNUAL FEE ANNUAL FEE
($)
($)

Board of Directors
Audit Committee
Compensation Committee
Nominating and Corporate Governance Committee

50,000
2,500
2,500
2,500

80,000
5,000
5,000
5,000

Our board of directors subsequently amended the policy to provide that, effec
f tive July 1, 2019, each director who is not an
employee will be paid cash compensation in the amounts set forth below:
NONCHAIRPERSON
MEMBER
CHAIRPERSON
ANNUAL FEE ANNUAL FEE
($)
($)

Board of Directors
Audit Committee
Compensation Committee
Nominating and Corporate Governance Committee
Science & Technology Committee(1)
(1)

35,000
7,500
5,000
4,000
4,000

65,000
15,000
10,000
8,000
8,000

The board of directors established the Science & Technology Committee and applicable cash compensation on March
4, 2020.

In addition, in connection with our initial public offering, each non-employee director then or thereafter first appointed to
serve on our board of directors was granted 18,743 shares underlying option awards, which vest in equal monthly
installments over a three year period, subject to the directors continued service through such vesting date(s). In March 2019,
the board of directors, upon recommendation of the Compensation Committee, amended the policy to provide that each nonemployee director first elected or appointed to our board of directors would be granted option awards on the date of such
directors election or appointment to the board of directors for the number of shares of our common stock equal to 0.08% of
the total shares outstanding of the Company on the date of grant, or the Initial Grant, which vest in equal monthly
installments over a three year period, subject to the directors continued service through such vesting date(s). On the date of
each annual meeting of stockholders of our Company, each continuing non-employee director would be granted option
awards for the number of shares of our common stock equal to 0.04% of the total shares outstanding of the company on the
date of grant, or the Annual Grant, which will vest in full upon the earlier to occur of the first anniversary of the date of grant
or the date of our following annual meeting of stockholders, subject to continued service as a director through such vesting
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date. In March 2020, the board of directors, upon the recommendation of the Compensation Committee, further amended the
policy to provide that the Initial Grant will be an option award for 28,000 shares of our common stock and the Annual Grant
will be an option award for 14,000 shares of our common stock, in each case subject to the vesting schedules described
above.
Executive Compensation
As an emerging growth company, we have opted to comply with the executive compensation disclosure rules applicable to
smaller reporting companies, as such term is defined in the rules
r
promulgated under the Securities Act. This section
provides an overview of the compensation awarded to, earned by, or paid to our principal executive officer and our next two
most highly compensated executive officers in respect of their service to our Company for our fiscal year ended
December 31, 2019 and up to two additional individuals for whom disclosure would have been provided but for the fact that
the individual was not serving as an executive officer as of December 31, 2019. We refer to these individuals as our 2019
named executive officers. Our 2019 named executive officers are:
•

Geoff MacKay, our Chief Executive Officer and President;

•

Erik Ostrowski, our Chief Financial Officer and Treasurer; and

•

Steven Avruch, our Chief Legal Officer and Secretary.

Our executive compensation program is based on a pay for performance philosophy. Compensation for our executive officers
is composed primarily of the following main components: base salary; bonus; and equity incentives in the form of options.
Our executive officers, like all full-time employees, are eligible to participate in our health and welfare benefit plans.
Summary Compensation Table
The following table sets forth information regarding compensation awarded to, earned by, or paid to each of our named
executive officers for services rendered to us in all capacities during the fiscal year ended December 31, 2019. The following
table also presents information regarding the compensation awarded to, and earned by, and paid to each such individual
during the fiscal year ended December 31, 2018, to the extent such individual was a named executive officer for such year.
Salary
($)

Bonus
($)(1)(2)

Stock
awards
($)(3)

Option
awards
($)(3)

All other
compensation
($)

Total
($)

Name

Year

Geoff MacKay
President and Chief Executive Officer
Erik Ostrowski(5)
Chief Financial Officer and Treasurer
Steven Avruch(7)
Chief Legal Officer and Secretary

2019
2018
2019

 1,069,680
517,500 219,940
 2,153,797
462,267 250,000
412,000 318,320 35,995 1,978,222

9,258
370
9,258

(4)

2019

335,000 105,530

1,150

(8)

(1)
(2)
(3)

(4)
(5)
(6)
(7)
(8)



942,697

(6)

1,816,378
2,866,434
2,753,795
1,384,377

The 2018 amounts reflect the discretionary bonus paid in 2019 for performance during 2018.
The 2019 amounts reflect the discretionary bonus paid in 2020 for performance during 2019, as discussed under
Narrative to Summary Compensation Table  Annual Bonus. In addition, for Mr. Ostrowski, 2019 amounts reflect a
$170,000 signing bonus paid pursuant to the terms of his employment agreement.
Amounts reflect the grant date fair value of equity awards granted or modified in 2019 and 2018 in accordance with
ASC 718. Such grant date fair value does not take into account any estimated forfeitures related to service-vesting
conditions. See Note 10 of Notes to Consolidated Financial Statements in our Annual Report on Form 10-K filed
with the SEC on March 16, 2020 for a discussion of assumptions made by us in determining the aggregate grant date
fair value of our equity awards. These amounts do not correspond to the actual value that may be recognized by the
2019 named executive officers upon vesting of applicable
a awards.
Amount reflects the dollar value of 401(k) contributions and life insurance premiums paid by us on behalf of Mr.
MacKay.
Mr. Ostrowski joined our Company in January 2019.
Amount reflects the dollar value of 401(k) contributions and life insurance premiums paid by us on behalf of Mr.
Ostrowski.
Mr. Avruch joined our Company in January 2019.
Amount reflects the dollar value of life
f insurance premiums paid by us on behalf of Mr. Avruch.
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Narrative to Summary Compensation Table
Our board of directors and Compensation Committee review compensation annually for all employees, including our
executives. In setting executive base salaries and bonuses and granting equity incentive awards, we consider compensation
for comparable positions in the market, the historical compensation levels of our executives, individual performance as
compared to our expectations and objectives, our desire to motivate our employees to achieve short- and long-term results
that are in the best interests of our stockholders, and a long-term commitment to our Company. We target a general
competitive position, based on independent third-party benchmark analytics to inform the mix of compensation of base
salary, bonus or long-term incentives.
Our Compensation Committee has historically reviewed and made recommendations to our board of directors regarding the
compensation to be paid to our chief executive officer and determined the compensation of our other executive officers. Our
Compensation Committee typically reviews and discusses managements proposed compensation with the chief executive
officer for all executives other than the chief executive officer. Based on those discussions and its discretion, taking into
account the factors noted above, the Compensation Committee then approves the compensation of our executive officers
other than the chief executive officer without members of management present. Our board of directors discusses the
Compensation Committees recommendations and ultimately approves the compensation of our chief executive officer
without members of management present. Nancy Arnosti, an independent compensation consultant, served as the Companys
independent compensation consultant until February 2019 and the Compensation Committee considered Ms. Arnostis input
on certain compensation matters as they deemed appropriate. In June 2019, the Compensation Committee retained the
services of Aon Consulting, Inc., or Aon Consulting, as the Compensation Committees independent compensation
consultant. Since that time, Aon Consulting has advised the board of directors and the Compensation Committee on certain
compensation matters and decisions. Each of Ms. Arnosti (through February 2019) and Aon Consulting (since June 2019)
served at the discretion of the Compensation Committee and did not provide any other services to the Company during fiscal
year 2019 other than those for which they were engaged by the Compensation Committee. Our Compensation Committee
requires that its compensation consultants be independent of Company management and performs an annual assessment of
the compensation consultants independence to determine whether the consultants are independent. Our Compensation
Committee has determined that each of Ms. Arnosti and Aon Consulting are independent and that their respective work has
not raised any conflicts of interest.
Annual Base Salary
We use base salaries to recognize the experience, skills, knowledge and responsibilities required of all our employees,
including our 2019 named executive officers. Base salaries for our named executive officers are reviewed annually by our
Compensation Committee, typically in connection with our annual performance review process, and adjusted from time to
time, based on the recommendation of the Compensation Committee, to realign salaries with market levels after taking into
account individual responsibilities, performance and experience. None of our 2019 named executive officers is currently
party to an employment agreement or other agreement or arrangement that provides for automatic or scheduled increases in
base salary.
During 2019, the annual base salaries for each of Mr. MacKay, Mr. Ostrowski and Mr. Avruch were $517,500, $412,000 and
$335,000, respectively.
Annual Bonus
We currently have a Senior Executive Cash Incentive Bonus Plan. In addition, our employment agreements with our 2019
named executive officers provide that the executive may be eligible to earn
r an annual performance bonus of up to a target
percentage of the executives base salary, as described further below under the section entitled Employment
Arrangements with our Named Executive Officers. From time to time, our board of directors or Compensation Committee
may approve annual bonuses for our named executive officers based on individual performance, company performance or as
otherwise determined appropriate.
With respect to performance in fiscal year 2019, the target bonus opportunity as a percentage of base salary for each of
Mr. MacKay, Mr. Ostrowski and Mr. Avruch were 50%, 40% and 35%, respectively.
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Equity Compensation
Although we do not have a formal policy with respect to the grant of equity incentive awards to our executive officers, or any
formal equity ownership guidelines applicable to them, we believe that equity grants provide our executives with a strong
link to our long-term performance, create an ownership culture and help to align the interests of our executives and our
stockholders. In addition, we believe that equity grants with a time-based vesting feature promote executive retention because
this feature incentivizes our executive officers to remain in our employment during the vesting period. Accordingly, our
board of directors periodically reviews the equity incentive compensation of our named executive officers and from time to
time may grant equity incentive awards to them in the form of stock options.
We typically grant stock option awards at the start of employment to each executive and our other employees. We typically
award our stock options on the date our board of directors or Compensation Committee, as applicable, approves the grant.
We set the option exercise price and grant date fair value based on our per-share estimated valuation on the date of grant. For
grants in connection with initial employment, vesting begins on the initial date of employment.
401(k) Plan
We maintain a tax-qualified retirement plan that provides eligible employees with an opportunity to save for retirement on a
tax-advantaged basis. All participants interests in their contributions are 100% vested when contributed. Contributions are
allocated to each participants individual account and are then invested in selected investment alternatives according to the
participants directions. The retirement plan is intended to qualify under Section 401(a) of the Internal Revenue Code of
1986, as amended, or the Code. Matching contributions to the plan are made at the discretion of our board of directors.
Employment arrangements with
t our named executive officers
We have entered into employment agreements with each of Geoff MacKay, Erik Ostrowski and Steven Avruch which set
forth the initial terms and conditions of each executives employment with us, including base salary, target annual bonus
opportunity and standard employee benefit plan participation. These employment agreements provide for at will
employment. The material terms of the employment agreements with our 2019 named executive officers are described
below. The terms change of control, cause and good reason referred to below are defined in the applicable
a employment
agreement or separation agreement.
Employment Agreement with Geoff MacKay
Effective upon the closing of our initial public offering in June 2018, we entered into an amended employment agreement
with Geoff MacKay, our President and Chief Executive Officer. Under the terms of the employment agreement, Mr. MacKay
is entitled to receive an annual base salary of $500,000 and an annual target bonus of 50% of his annual base salary based
upon our board of directors assessment of Mr. MacKays performance and our attainment of targeted goals as set by the
board of directors in its sole discretion. Mr. MacKay also previously entered into a Confidentiality and IP Assignment
Agreement with us, the terms of which are incorporated into his employment agreement.
Mr. MacKays employment agreement provides that, in the event that his employment is terminated by us without cause or
Mr. MacKay resigned with good reason, subject to the execution and effectiveness of a separation agreement and release,
he will be entitled to receive (i) an amount equal to 100% of his base salary, provided that Mr. MacKay has not breached any
of the confidentiality, noncompetition or cooperation provisions set forth in, or incorporated into, the new employment
agreement, payable on our normal payroll cycle, and (ii) reimbursement of COBRA premiums for health benefit coverage, up
to an amount equal to the monthly employer contribution that we would have made to provide health insurance to
Mr. MacKay had he remained employed with us for up to 12 months. Additionally, all stock options and other stock based
awards held by Mr. MacKay that would have vested if he had remained employed by us for an additional 12 months
following the date of termination will vest and become exercisable or non-forfeitable as of the date of termination.
Under the employment agreement, in the event of a change in control all stock options and other stock-based awards
granted to Mr. MacKay at least 12 months prior to the effective date of the employment agreement shall accelerate and
become fully exercisable or non-forfeitable immediately prior to the change in control. In addition, in the event that
Mr. MacKay is terminated by us without cause or Mr. MacKay resigns for good reason within three months prior to or
18 months after a change in control, subject to the execution and effectiveness of a separation agreement and release, he will
be entitled to receive (i) an amount equal to 150% of the sum of his base salary plus target bonus for that year, and
(ii) reimbursement of COBRA premiums for health benefit coverage, up to an amount equal to the monthly employer
contribution that we would have made to provide health insurance to Mr. MacKay had he remained employed with us for up
to 18 months. Additionally, all then unvested stock options and other stock-based awards granted to Mr. MacKay will vest
and become exercisable or non-forfeitable as of the date of termination.
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Employment Agreement with Erik Ostrowski
On December 17, 2018, we entered into an employment agreement with Erik Ostrowski for the position of Chief Financial
Officer. Under the terms of the employment agreement, Mr. Ostrowski is entitled to receive an annual base salary of
$412,000 and an annual target bonus of 40% of his annual base salary based upon our board of directors assessment of Mr.
Ostrowskis performance and our attainment of targeted goals as set by the board of directors in its sole discretion. Mr.
Ostrowski also received a signing bonus in the form
f
of (i) a one-time cash bonus of $170,000 and (ii) a restricted stock unit
for 2,300 shares of our common stock, or the Signing Bonus Award. In addition, pursuant to the terms of the employment
agreement, Mr. Ostrowski was granted an option to purchase 186,000 shares of our common stock, or the New Hire Award.
Each of the Signing Bonus Award and the New Hire Award will vest over four years, with 25% of the shares vesting on the
one-year anniversary of Mr. Ostrowskis start date and the remaining shares vesting in thirty-six equal monthly installments
thereafter, subject to Mr. Ostrowskis continued service to our Company through the applicable vesting date. Mr. Ostrowski
also entered into an Employee Confidentiality, Assignment and Noncompetition Agreement with us, the terms of which are
incorporated into his employment agreement.
Mr. Ostrowskis employment agreement provides that, in the event that his employment is terminated by us without cause
or Mr. Ostrowski resigns with good reason, subject to the execution and effec
f tiveness of a separation agreement and
release, he will be entitled to receive (i) an amount equal to 75% of his base salary less any amount paid to Mr. Ostrowski in
the same calendar year under the Employee Confidentiality, Assignment and Noncompetition Agreement, provided that Mr.
Ostrowski has not breached any of the confidentiality, noncompetition or cooperation provisions set forth in, or incorporated
into, the employment agreement, payable on our normal payroll cycle, and (ii) reimbursement of COBRA premiums for
health benefit coverage, up to an amount equal to the monthly employer contribution that we would have made to provide
health insurance to Mr. Ostrowski had he remained employed with us for up to nine months. Additionally, all stock options
and other stock based awards held by Mr. Ostrowski that would have vested if he had remained employed by us for an
additional nine months following the date of termination will vest and become exercisable or non-forfeitable as of the date of
termination.
Under the employment agreement, in the event of a change in control all stock options and other stock-based awards
granted to Mr. Ostrowski at least 12 months prior to the effective date of the employment agreement shall accelerate and
become fully exercisable or non-forfeitable immediately prior to the change in control. In addition, in the event that Mr.
Ostrowski is terminated by us without cause or Mr. Ostrowski resigns for good reason within three months prior to or
18 months after a change in control, subject to the execution and effectiveness of a separation agreement and release, he
will be entitled to receive (i) an amount equal to 100% of the sum of his base salary plus target bonus for that year, less any
amount paid to Mr. Ostrowski in the same calendar year under the Employee Confidentiality, Assignment and
Noncompetition Agreement, and (ii) reimbursement of COBRA premiums for health benefit coverage, up to an amount equal
to the monthly employer contribution that we would have made to provide health insurance to Mr. Ostrowski had he
remained employed with us for up to 12 months. Additionally, all then unvested stock options and other stock-based awards
granted to Mr. Ostrowski will vest and become exercisable or non-forfeitable as of the date of termination.
Employment Agreement with Steven Avruch
On December 17, 2018, we entered into an employment agreement with Steven Avruch for the position of Vice President and
General Counsel. Under the terms of the employment agreement, Mr. Avruch is entitled to receive an annual base salary of
$335,000 and an annual target bonus of 35% of his annual base salary based upon our board of directors assessment of Mr.
Avruchs performance and our attainment of targeted goals as set by the board of directors in its sole discretion. In addition,
pursuant to the terms of the employment agreement, Mr. Avruch was granted an option to purchase 88,636 shares of our
common stock. The stock option grant will vest over four years, with 25% of the shares vesting on the one-year anniversary
of Mr. Avruchs start date and the remaining shares vesting in thirty-six equal monthly installments thereafter, subject to Mr.
Avruchs continued service to our Company through the applicable vesting date. Mr. Avruch also entered into an Employee
Confidentiality, Assignment and Noncompetition Agreement with us, the terms of which are incorporated into his
employment agreement.
Mr. Avruchs employment agreement provides that, in the event that his employment is terminated by us without cause or
Mr. Avruch resigns with good reason, subject to the execution and effectiveness of a separation agreement and release, he
will be entitled to receive (i) an amount equal to 75% of his base salary less any amount paid to Mr. Avruch in the same
calendar year under the Employee Confidentiality, Assignment and Noncompetition Agreement, provided that Mr. Avruch
has not breached any of the confidentiality, noncompetition or cooperation provisions set forth in, or incorporated into, the
employment agreement, payable on our normal payroll cycle, and (ii) reimbursement of COBRA premiums for health benefit
coverage, up to an amount equal to the monthly employer contribution that we would have made to provide health insurance
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to Mr. Avruch had he remained employed with us for up to nine months. Additionally, all stock options and other stock based
awards held by Mr. Avruch that would have vested if he had remained employed by us for an additional nine months
following the date of termination will vest and become exercisable or non-forfeitable as of the date of termination.
Under the employment agreement, in the event of a change in control all stock options and other stock-based awards
granted to Mr. Avruch at least 12 months prior to the effec
f tive date of the employment agreement shall accelerate and
become fully exercisable or non-forfeitable immediately prior to the change in control. In addition, in the event that Mr.
Avruch is terminated by us without cause or Mr. Avruch resigns for good reason within three months prior to or
18 months after a change in control, subject to the execution and effectiveness of a separation agreement and release, he
will be entitled to receive (i) an amount equal to 100% of the sum of his base salary plus target bonus for that year, less any
amount paid to Mr. Avruch in the same calendar year under the Employee Confidentiality, Assignment and Noncompetition
Agreement, and (ii) reimbursement of COBRA premiums for health benefit coverage, up to an amount equal to the monthly
employer contribution that we would have made to provide health insurance to Mr. Avruch had he remained employed with
us for up to 12 months. Additionally, all then unvested stock options and other stock-based awards granted to Mr. Avruch
will vest and become exercisable or non-forfeitable as of the date of termination.
Outstanding Equity Awards at 2019 Fiscal Year-End
The following table sets forth information concerning outstanding equity awards held by our 2019 named executive officers
as of December 31, 2019. All equity awards set forth in the table below were granted under either our 2015 Plan or our 2018
Plan.

Number of
Securities
Underlying
Unexercised
Options (#)
Exercisable

Name

Geoff MacKay

Erik Ostrowski
Steven Avruch
(1)
(2)
(3)
(4)
(5)
(6)
(7)

196,636
28,749
134,833




Option Awards
Number of
Securities
Underlying
Unexercised
Option
Options (#)
Exercise
Unexercisable
Price ($)

45,377
17,250
173,356
100,000
186,000
88,636

(2)
(3)
(4)
(5)
(6)
(6)

0.41
0.91
5.00
15.00
15.65
15.65

Option
Expiration
Date

4/12/2026
6/12/2027
3/15/2028
3/5/2029
1/2/2029
1/2/2029

Stock Awards
Number of
Market Value
Shares or
of Shares or
Units of
Units that
Stock that
Have Not
Have Not
Vested
Vested (#)
($)(1)





2,300


(7)





46,299


This column is based on the fair market value of our common stock as of December 31, 2019, the last trading day of
2019, which was $20.13 per share.
The shares underlying this stock option vest as follows: 25% of the shares vested on July 1, 2017 and the remainder
vest in equal quarterly installments until the option is fully vested on July 1, 2020, subject to the continued employment
of the executive officer through each such vesting date.
The shares underlying this stock option vest as follows: 25% of the shares vested on June 13, 2018 and the remainder
vest in equal monthly installments until the option is fully vested on June 13, 2021, subject to the continued
employment of the executive officer through each such vesting date.
The shares underlying this stock option vest as follows: 25% of the shares vested on March 16, 2019 and the remainder
vest in equal monthly installments until the option is fully vested on March 16, 2022, subject to the continued
employment of the executive officer through each such vesting date.
The shares underlying this stock option vest as follows: 25% of the shares vested on March 5, 2020 and the remainder
vest in equal monthly installments until the option is fully vested on March 5, 2023, subject to the continued
employment of the executive officer through each such vesting date.
The shares underlying this stock option vest as follows: 25% of the shares vested on January 2, 2020 and the remainder
vest in equal monthly installments until the option is fully vested on January 2, 2023, subject to the continued
employment of the executive officer through each such vesting date.
The shares underlying this restricted stock unit vest as follows: 25% of the shares vested on January 2, 2020 and the
remainder vest in equal monthly installments until the option is fully vested on January 2, 2023, subject to the
continued employment of the executive officer through each such vesting date.
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Compensation Risk Assessment
We believe that although a portion of the compensation provided to our executive officers and other employees is
performance-based, our executive compensation program does not encourage excessive or unnecessary risk taking. Our
compensation programs are designed to encourage our executive officers and other employees to remain focused on both
short-term and long-term strategic goals, in particular in connection with our pay-for-performance compensation philosophy.
As a result, we do not believe that our compensation programs are reasonably likely to have a material adverse effect on us.
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CERTAIN RELATIONSHIPS AND RELATED PARTY TRANSACTIONS
Certain Relationships and Transactions
Other than the compensation agreements and other arrangements described under Executive compensation and Director
compensation in this proxy statement and the transactions described below, since January 1, 2018, there has not been and
there is not currently proposed, any transaction or series of similar transactions to which we were, or will be, a party in which
the amount involved exceeded, or will exceed, $120,000 (or, if less, 1% of the average of our total assets amounts at
December 31, 2018 and 2019) and in which any director, executive officer, holder of five percent or more of any class of our
capital stock or any member of the immediate family of, or entities affiliated with, any of the foregoing persons, had, or will
have, a direct or indirect material interest.
Participation in our Public Offerings
Initial Public Offering
Certain of our existing stockholders, including stockholders affiliated with certain of our directors, purchased an aggregate of
approximately $25 million in shares of our common stock in our initial public offering in June 2018 at the initial public
offering price. The underwriting discount for the shares sold to such stockholders in the initial public offering was the same
as the underwriting discount for the shares sold to the public.
Follow-on Public Offering
Certain of our existing stockholders, including stockholders affiliated with certain of our directors, purchased an aggregate of
approximately $15 million in shares of our common stock in our follow-on public offering in July 2019 at the public offering
price. The underwriting discount for the shares sold to such stockholders in the follow-on public offering was the same as the
underwriting discount for the shares sold to the public.
License Agreements and Related Agreements with University Health Network
On January 27, 2016, we entered into an exclusive license agreement with University Health Network, or UHN, pursuant to
which UHN granted us an exclusive license to certain intellectual property rights relating to Interleukin-12 proteins, or IL-12.
We entered into an amendment to this agreement on September 28, 2017. Under this agreement, we paid C$264,000 to UHN
upon execution of the agreement which consisted of an upfront license fee and reimbursement of certain patent expenses. We
are also obligated to pay an annual license fee as well as payments in connection with the achievement of certain
performance and development milestones for an aggregate total of up to C$19.275 million in milestone payments.
Additionally, we will pay a low to mid-single digit royalty percentage on annual sales of licensed products, and a low double
digit percentage of all sublicensing revenue. For the years ended December 31, 2018 and 2017, we paid $41,000 and
$151,000 to UHN under this agreement, respectively. Pursuant to this agreement, UHN also purchased 1,161,665 shares of
our common stock for an aggregate purchase price of $480.00 under a stock purchase agreement. Under the terms of the
stock purchase agreement, we paid to UHN $2 million in July 2018 following the completion of our initial public offering in
June 2018, or our IPO.
On January 27, 2016, we entered into an option agreement with UHN pursuant to which UHN granted us an exclusive option
to enter into an exclusive license under certain intellectual property rights related to Fabry disease. On November 4, 2016, we
executed our option and entered into an exclusive license agreement with UHN. Under this agreement, UHN granted us an
exclusive worldwide license under certain intellectual property rights and a non-exclusive worldwide license under certain
know-how, in each case subject to certain retained rights, to develop, commercialize and sell products for use in the treatment
of Fabry disease. Under the terms of the agreement, we paid to UHN a one-time upfront fee of C$75,000 and are obligated to
pay an annual maintenance fee until the first sale of a licensed product in certain markets. We are also required to make
payments to UHN in connection with the achievement of certain development and regulatory milestones in an aggregate
amount of up to C$2.45 million, as well as royalties on a country-by-country basis of a low to mid-single digit percentage on
annual sales of licensed products and a lower single digit royalty in certain circumstances. Additionally, we will pay a low
double digit percentage of all sublicensing revenue. We also made a philanthropic commitment to donate funds to
organizations for the benefit of the Canadian Fabry community in an amount equal to a low double digit percentage of our
royalty payments and regulatory milestone payments, up to a maximum of C$500,000 in any calendar year. For each of the
years ended December 31, 2019 and 2018, we paid $15,000 to UHN in connection with this agreement, which consisted of
annual maintenance fees. In connection with this agreement, we have also entered into three separate letter agreements with
UHN, dated November 4, 2016, June 2, 2017 and December 11, 2019, pursuant to which we agreed to provide certain
funding and costs and expenses associated with a clinical trial conducted by UHN for the treatment of Fabry disease.
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In connection with the above
a
agreements, we have also entered into two separate sponsored research agreements with UHN,
one in March 2017 and one in July 2017. The March 2017 agreement was amended and restated and subsequently amended
in November 2017. Pursuant to each of these sponsored research agreements, we agreed to fund certain research projects
related to IL-12 and Fabry disease, including salaries of certain researchers of up to C$200,000 and C$164,652 under the
March 2017 and July 2017 agreements, respectively.
At the time we entered into each of the above agreements with UHN, other than the letter agreement dated December 11,
2019, UHN was a greater than 5% beneficial owner of our outstanding capital stock. Additionally, Christopher Paige is a
senior scientist at UHN and is currently a member of our board of directors. As an inventor of certain of the intellectual
property rights related to IL-12 that we license from UHN, Dr. Paige is entitled to a portion of the consideration that we pay
to UHN pursuant to the IL-12 license agreement.
Series B Preferred Stock Financing
In January 2018, we sold an aggregate of 28,519,322 shares of our Series B preferred stock at a purchase price of $2.1389 per
share, pursuant to agreements entered into with the investors. The following table summarizes purchases of our Series B
preferred stock by related persons:
SHARES OF
SERIES B
PREFERRED
STOCK(1)

STOCKHOLDER

Atlas Venture Fund X, L.P.(2)
Entities affiliated with SV Life Sciences Fund(3)(4)
Clarus Life Sciences III, L.P.(5)
Citadel Multi-Strategy Equities Master Fund Ltd.(6)
Cormorant Private Healthcare Fund I, LP(7)(8)
(1)
(2)
(3)
(4)
(5)
(6)
(7)
(8)

3,740,239
1,870,119
2,805,179
5,610,360
5,610,360

TOTAL
PURCHASE
PRICE

$ 7,999,997
$ 3,999,998
$ 5,999,997
$11,999,999
$11,999,999

All shares of Series B Preferred Stock automatically converted into common stock on a 4.132-for-1 basis on June 25,
2018.
Bruce Booth, D.Phil., a partner at Atlas Venture, is a member of our board of directors. Atlas Venture is a holder of
five percent or more of our capital stock.
Joshua Resnick, M.D., a former partner at SV Health Investors, is a former member of our board of directors. SV
Health Investors is a holder of five percent or more of our capital stock.
Consists of (i) 1,808,211 shares of Series A preferred stock held by SV Life Sciences Fund VI, L.P. and (ii) 61,908
shares of Series A preferred stock held by SV Life Sciences Fund VI, Strategic Partners L.P.
Scott G. Requadt, J.D., MBA, previously a Managing Director at Clarus, is a former member of our board of directors.
Clarus was previously a holder of five percent or more of our capital stock.
Citadel Multi-Strategy Equities Master Fund Ltd was previously a holder of five percent or more of our capital stock.
Cormorant Private Healthcare Fund I, LP was previously a holder of five percent or more of our capital stock.
Consists of (i) 4,366,543 shares, all purchased and received by Cormorant Private Healthcare Fund I, L.P. (ii)
1,005,938 shares, all purchased and received by Cormorant Global Healthcare Master Fund, L.P. and (iii) 237,879
shares, all purchased and received by CRMA SPV, L.P.

Agreements with Stockholders
In connection with our prior preferred stock financings, including our Series B preferred stock financing in January 2018, we
entered into investors rights, voting and right of first refusal and co-sale agreements containing registration rights,
information rights, voting rights and rights of first refusal, among other things, with certain holders of our preferred stock and
certain holders of our common stock. These stockholder agreements terminated upon the closing of our IPO, except for the
registration rights granted under our investors rights agreement.
Indemnification Agreements
We have entered into and in the future plan to enter into agreements to indemnify our directors and executive officers. These
agreements, among other things, require us to indemnify these individuals for certain expenses (including attorneys fees),
judgments, fines and settlement amounts reasonably incurred by such person in any action or proceeding, including any
action by or in our right, on account of any services undertaken by such person on behalf of our Company or that persons
status as a member of our board of directors to the maximum extent allowed under Delaware law.
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Related person transaction policy
Our board of directors reviews and approves transactions with directors, officers and holders of five percent or more of our
voting securities and their affiliates, each a related party. We adopted a written related party transactions policy that such
transactions must be approved by our Audit Committee. Pursuant to this policy, the Audit Committee has the primary
responsibility for reviewing and approving or disapproving related party transactions, which are transactions between us
and related persons in which the aggregate amount involved exceeds or may be expected to exceed $120,000 and in which a
related person has or will have a direct or indirect material interest. For purposes of this policy, a related person will be
defined as a director, executive officer, nominee for director, or greater than 5% beneficial owner of our common stock, in
each case since the beginning of the most recently completed year, and their immediate family members.
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PRINCIPAL STOCKHOLDERS
The following table sets forth information, to the extent known by us or ascertainable from public filings, with respect to the
beneficial ownership of our common stock as of April 6, 2020 by:


each of our directors;



each of our named executive officers;



all of our directors and executive officers as a group; and



each person, or group of affiliated persons, who is known by us to beneficially owner of greater-than-5.0% of our
common stock.

The column entitled Shares Beneficially Owned is based on a total of 36,030,695 shares of our common stock outstanding
as of April 6, 2020.
Beneficial ownership is determined in accordance with the rules and regulations of the SEC and includes voting or
investment power with respect to our common stock. Shares of our common stock subject to options that are currently
exercisable or exercisable within 60 days of April 6, 2020 are considered outstanding and beneficially owned by the person
holding the options for the purpose of calculating the percentage ownership of that person but not for the purpose of
calculating the percentage ownership of any other person. Except as otherwise noted, the persons and entities in this table
have sole voting and investing power with respect to all of the shares of our common stock beneficially owned by them,
subject to community property laws, where applicable. Except as otherwise indicated in the table below, addresses of named
beneficial owners are in care of AVROBIO, Inc., One Kendall Square, Building 300, Suite 201, Cambridge, Massachusetts
02139.
Shares beneficially owned
Number
Percentage

Name and address of beneficial owner

5% Stockholders:
Affiliates of Atlas Venture Fund(1)
JPMorgan Chase & Co.(2)
Affiliates of SV Life Sciences Fund(3)
Named Executive Officers and Directors:
Geoff MacKay(4)
Erik Ostrowski(5)
Steven Avruch(6)
Bruce Booth, D.Phil.
Ian T. Clark(7)
Phillip Donenberg(8)
Annalisa Jenkins, M.B.B.S., F.R.C.P.(9)
Christopher Paige, Ph.D.
Philip J. Vickers, Ph.D.(10)
All executive officers and directors as a group
(11 persons)(11)
*
(1)

4,541,381
2,148,515
1,930,704

12.60%
5.96%
5.36%

948,945
66,687
31,392

47,880
11,975
21,401
252,512
8,330

2.60%
*
*
*
*
*
*
*
*

1,762,876

4.78%

Represents beneficial ownership of less than one percent.
Based in part on a Schedule 13D filed with the SEC on July 30, 2019 and a Form 4 filed with the SEC on February 18,
2020. 3,710,052 shares are held directly by Atlas Venture Fund X, L.P. (Atlas Venture X), 810,811 shares are held
directly by Atlas Venture Opportunity Fund I, L.P. (Atlas Venture Opportunity) and 20,518 shares are held directly
by Atlas Venture Associates X, L.P. (AVA X LP). AVA X LP is the general partner of Atlas Venture X, and Atlas
Venture Associates X, LLC (AVA X LLC) is the general partner of AVA X LP. Atlas Venture Associates
Opportunity I, L.P. (AVA Opportunity LP) is the general partner of Atlas Venture Opportunity and Atlas Venture
Associates Opportunity I, LLC (AVA Opportunity LLC) is the general partner of AVA Opportunity LP. Bruce Booth
is a member of AVA X LLC and AVA Opportunity LLC and a member of our board of directors. Dr. Booth disclaims
beneficial ownership of such shares, except to the extent of his proportionate pecuniary interest therein, if any. The
address for Atlas Venture X is 400 Technology Square, 10th Floor, Cambridge, MA 02139.

36

(2)

Based solely on a Schedule 13G filed with the SEC on January 22, 2020. The report was filed by JPMorgan Chase &
Co. on behalf of itself and its wholly owned subsidiaries, J.P. Morgan Investment Management Inc.; JPMorgan Chase
Bank, National Association; JPMorgan Asset Management (UK) Limited; and J.P. Morgan Trust Company of
Delaware. The address for these entities is 383 Madison Avenue, New York, NY 10179.
(3) Based solely on a Schedule 13D filed with the SEC on January 25, 2019, consists of 1,866,791 shares of common stock
held by SV Life Sciences Fund VI, L.P. a Delaware limited partnership (SVLS VI LP) and 63,913 shares of common
stock held by SV Life Sciences Fund VI Strategic Partners, L.P. a Delaware limited partnership (Strategic Partners).
SV Life Sciences Fund VI (GP), L.P., a Delaware limited partnership (SVLS VI GP) is the general partner of SVLS
VI LP and Strategic Partners. SVLSF VI, LLC, a Delaware limited liability company (SVLSF VI, LLC), is the
general partner of SVLS VI GP. SVLS VI LP, Strategic Partners, SVLS VI GP and SVLSF VI, LLC disclaim
beneficial ownership of the shares owned directly by SVLS VI LP and Strategic Partners except to the extent of any
pecuniary interest therein. The address for each of the entities and individuals listed above is One Boston Place, 201
Washington Street, Suite 3900, Boston, MA 02108.
(4) Consists of (i) 145,123 shares of common stock, (ii) 72,604 shares of common stock held by Mac MacKay, (iii) 72,604
shares of common stock held by Kali MacKay, (iv) 200,000 shares held by the Geoff R. MacKay Irrevocable Trust,
and (v) 458,614 shares of common stock issuable upon exercise of options within 60 days of April 6, 2020.
Mr. MacKay is the father of Mac MacKay and Kali MacKay. Mr. MacKay may be deemed to have voting and
investment power over shares held by Mac MacKay and Kali MacKay.
(5) Consists of (i) 717 shares of common stock, (ii) 95 shares of common stock issuable upon the vesting of a restricted
stock unit within 60 days of April 6, 2020 and (iii) 65,875 shares of common stock issuable upon exercise of options
within 60 days of April 6, 2020.
(6) Consists of 31,392 shares of common stock issuable upon exercise of options within 60 days of April 6, 2020.
(7) Consists of 47,880 shares of common stock issuable upon exercise of options within 60 days of April 6, 2020.
(8) Consists of 11,975 shares of common stock issuable upon exercise of options within 60 days of April 6, 2020.
(9) Consists of 21,401 shares of common stock issuable upon exercise of options within 60 days of April 6, 2020.
(10) Consists of 8,330 shares of common stock issuable upon exercise of options within 60 days of April 6, 2020.
(11) Includes an aggregate of 867,879 shares issuable upon exercise of stock options within 60 days of April 6, 2020 held
by our executive officers and directors as a group.
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REPORT OF THE AUDIT COMMITTEE
The Audit Committee is appointed by the board of directors to assist the board of directors in fulfilling its oversight
responsibilities with respect to (1) the integrity of AVROBIOs consolidated financial statements and financial reporting
process and systems of internal controls regarding finance, accounting, and compliance with legal and regulatory
requirements, (2) the qualifications, independence, and performance of AVROBIOs independent registered public
accounting firm, (3) the performance of AVROBIOs internal audit function, if any, and (4) other matters as set forth in the
charter of the Audit Committee approved by the board of directors.
Management is responsible for the preparation of AVROBIOs consolidated financial statements and the financial reporting
process, including its system of internal control over financial reporting and its disclosure controls and procedures. The
independent registered public accounting firm is responsible for performing an audit of AVROBIOs consolidated financial
statements in accordance with the standards of the Public Company Accounting Oversight Board (PCAOB) and issuing a
report thereon. The Audit Committees responsibility is to monitor and oversee these processes.
In connection with these responsibilities, the Audit Committee reviewed and discussed with management and the
independent registered public accounting firm the audited consolidated financial statements of AVROBIO for the fiscal year
ended December 31, 2019. The Audit Committee also discussed with the independent registered public accounting firm the
matters required to be discussed by the applicable requirements of the PCAOB and the SEC. In addition, the Audit
Committee received written communications from the independent registered public accounting firm confirming their
independence as required by the applicable requirements of the PCAOB and has discussed with the independent registered
public accounting firm their independence.
Based on the reviews and discussions referred to above, the Audit Committee recommended to the board of directors that the
audited consolidated financial statements of AVROBIO be included in AVROBIOs Annual Report on Form 10-K for the
fiscal year ended December 31, 2019, that was filed with the SEC. The information contained in this report shall not be
deemed to be (1) soliciting material, (2) filed with the SEC, (3) subject to Regulations 14A or 14C of the Exchange Act,
or (4) subject to the liabilities
a
of Section 18 of the Exchange Act. This report shall not be deemed incorporated by reference
into any of our other filings under the Exchange Act or the Securities Act, except to the extent that we specifically
incorporate it by reference into such filing.
THE AUDIT COMMITTEE OF THE BOARD
OF DIRECTORS OF AVROBIO, INC.
Phillip Donenberg, Chairperson
Annalisa Jenkins, M.B.B.S., F.R.C.P.
Christopher Paige, Ph.D.
April 22, 2020
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HOUSEHOLDING
Some banks, brokers and other nominee record holders may be participating in the practice of householding proxy
statements and annual reports. This means that only one copy of our documents, including the annual report to stockholders
and proxy statement, may have been sent to multiple stockholders in your household. We will promptly deliver a separate
copy of either document to you upon written or oral request to AVROBIO, Inc., One Kendall Square, Building 300, Suite
201, Cambridge, Massachusetts 02139, Attention: Corporate Secretary, telephone: 617-752-7011. If you want to receive
separate copies of the proxy statement or annual report to stockholders in the future, or if you are receiving multiple copies
and would like to receive only one copy per household, you should contact your bank, broker or other nominee record holder,
or you may contact us at the above address and phone number.
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STOCKHOLDER PROPOSALS
A stockholder who would like to have a proposal considered for inclusion in our 2021 proxy statement must submit the
proposal in accordance with the procedures outlined in Rule 14a-8 of the Exchange Act so that it is received by us no later
than December 23, 2020. However, if the date of the 2021 Annual Meeting of Stockholders is changed by more than 30 days
from the date of the previous years meeting, then the deadline is a reasonable time before we begin to print and send our
proxy statement for the 2021 Annual Meeting of Stockholders. SEC rules set standards for eligibility and specify the types of
stockholder proposals that may be excluded from a proxy statement. Stockholder proposals should be addressed to
AVROBIO, Inc., One Kendall Square, Building 300, Suite 201, Cambridge, Massachusetts 02139, Attention: Corporate
Secretary.
If a stockholder wishes to propose a nomination of persons for election to our board of directors or present a proposal at an
annual meeting but does not wish to have the proposal considered for inclusion in our proxy statement and proxy card, our
bylaws establish an advance notice procedure for such nominations and proposals. Stockholders at an annual meeting may
only consider proposals or nominations specified in the notice of meeting or brought before the meeting by or at the direction
of the board of directors or by a stockholder of record on the record date for the meeting, who is entitled to vote at the
meeting and who has delivered timely notice in proper form to our Corporate Secretary of the stockholders intention to bring
such business before the meeting.
The required notice must be in writing and received by our Corporate Secretary at our principal executive offices not less
than 90 days nor more than 120 days prior to the first anniversary of the preceding years annual meeting. However, in the
event that the date of the annual meeting is advanced by more than 30 days, or delayed by more than 60 days, from the first
anniversary of the preceding years annual meeting, a stockholders notice must be so received no earlier than the 120th day
prior to such annual meeting and not later than the close of business on the later of (A) the 90th day prior to such annual
meeting and (B) the tenth day following the day on which public announcement of the date of such meeting is first made. For
stockholder proposals to be brought before the 2021 Annual Meeting of Stockholders, the required notice must be received
by our Corporate Secretary at our principal executive offices no earlier than February 4, 2021 and no later than March 6,
2021. Stockholder proposals and the required notice should be addressed to AVROBIO, Inc., One Kendall Square, Building
300, Suite 201, Cambridge, Massachusetts 02139, Attention: Corporate Secretary.
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OTHER MATTERS
Our board of directors does not know of any other matters to be brought before the Annual Meeting. If any other matters not
mentioned in this proxy statement are properly brought before the meeting, the individuals named in the enclosed proxy
intend to use their discretionary voting authority under the proxy to vote the proxy in accordance with their best judgment on
those matters.
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Appendix A
AVROBIO, INC.
2018 STOCK OPTION AND INCENTIVE PLAN
SECTION 1. GENERAL PURPOSE OF THE PLAN;; DEFINITIONS
The name of the plan is the AVROBIO, Inc. 2018 Stock Option and Incentive Plan (the Plan). The purpose of the
Plan is to encourage and enable the officers, employees, Non-Employee Directors and Consultants of AVROBIO, Inc. (the
Company) and its Subsidiaries upon whose judgment, initiative and efforts
f
the Company largely depends for the successful
conduct of its businesses to acquire a proprietary interest in the Company. It is anticipated that providing such persons with a
direct stake in the Companys welfare will assure a closer identification of their interests with those of the Company and its
stockholders, thereby stimulating their efforts on the Companys behalf and strengthening their desire to remain with the
Company.
The following terms shall be defined as set forth below:
  means the Securities Act of 1933, as amended, and the rules and regulations thereunder.
Act

Administrator
 means either the Board or the compensation committee of the Board or a similar committee
performing the functions of the compensation committee and which is comprised of not less than two Non-Employee
Directors who are independent.

Award
 or Awards,

 except where referring to a particular category of grant under the Plan, shall include Incentive
Stock Options, Non-Qualified Stock Options, Stock Appreciation Rights, Restricted Stock Units, Restricted Stock Awards,
Unrestricted Stock Awards, Cash-Based Awards, and Dividend Equivalent Rights.

Award
Certificate means a written or electronic document setting forth the terms and provisions applicable to an
Award granted under the Plan. Each Award Certificate is subject to the terms and conditions of the Plan.

Board
 means the Board of Directors of the Company.
Cash-Based Award means an Award entitling the recipient to receive a cash-denominated payment.
Code means the Internal Revenue Code of 1986, as amended, and any successor Code, and related rules, regulations
and interpretations.
Consultant means any natural person that provides bona fide services to the Company, and such services are not in
connection with the offer or sale of securities in a capital-raising transaction and do not directly or indirectly promote or
maintain a market for the Companys securities.

Dividend
Equivalent Right means an Award entitling the grantee to receive credits based on cash dividends that
would have been paid on the shares of Stock specified in the Dividend Equivalent Right (or other award to which it relates) if
such shares had been issued to and held by the grantee.

Effectiv
e Date means the date on which the Plan becomes effective as set forth in Section 19.

Exchange
Act means the Securities Exchange Act of 1934, as amended, and the rules and regulations thereunder.

Fair
Market Value of the Stock on any given date means the fair market value of the Stock determined in good faith
by the Administrator; provided, however, that if the Stock is admitted to quotation on the National Association of Securities
Dealers Automated Quotation System, Nasdaq Global Market, The New York Stock Exchange or another national securities
exchange, the determination shall be made by reference to the Stocks closing price on such exchange. If there is no closing
price for such date, the determination shall be made by reference to the last date preceding such date for which there is a
closing price; provided further, however, that if the date for which Fair Market Value is determined is the Registration Date,
the Fair Market Value shall be the Price to the Public (or equivalent) set forth on the cover page for the final prospectus
relating to the Companys Initial Public Offering.
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Incentive
Stock Option means any Stock Option designated and qualified as an incentive stock option as defined in
Section 422 of the Code.

Initial
Public Offering means the first underwritten, firm commitment public offering pursuant to an effec
f tive
registration statement under the Act covering the offer and sale by the Company of its equity securities, or such other event as
a result of or following which the Stock shall be publicly held.

Non-Employee
Director means a member of the Board who is not also an employee of the Company or any
Subsidiary.

Non-Qualified
Stock Option means any Stock Option that is not an Incentive Stock Option.
Option or Stock Option means any option to purchase shares of Stock granted pursuant to Section 5.

Regist
ration Date means the date upon which the registration statement on Form S-1 that is filed by the Company
with respect to the Initial Public Offering is declared effec
f tive by the Securities and Exchange Commission.

Restricted
Shares means the shares of Stock underlying a Restricted Stock Award that remain subject to a risk of
forfeiture or the Companys right of repurchase.

Restricted
Stock Award means an Award of Restricted Shares subject to such restrictions and conditions as the
Administrator may determine at the time of grant.

Restricted
Stock Units means an Award of stock units subject to such restrictions and conditions as the
Administrator may determine at the time of grant.
Sale Event shall mean (i) the sale of all or substantially all of the assets of the Company on a consolidated basis to an
unrelated person or entity, (ii) a merger, reorganization or consolidation pursuant to which the holders of the Companys
outstanding voting power and outstanding stock immediately prior to such transaction do not own a majority of the
outstanding voting power and outstanding stock or other equity interests of the resulting or successor entity (or its ultimate
parent, if applicable) immediately upon completion of such transaction, (iii) the sale of all of the Stock of the Company to an
unrelated person, entity or group thereof acting in concert, or (iv) any other transaction in which the owners of the
Companys outstanding voting power immediately prior to such transaction do not own at least a majority of the outstanding
voting power of the Company or any successor entity immediately upon completion of the transaction other than as a result
of the acquisition of securities directly from the Company.
Sale Price means the value as determined by the Administrator of the consideration payable, or otherwise to be
received by stockholders, per share of Stock pursuant to a Sale Event.
Section 409A means Section 409A of the Code and the regulations and other guidance promulgated thereunder.
Service Relationship means any relationship as a full-time employee, part-time employee, director or other advisor
(including Consultants) of the Company or any Subsidiary or any successor entity (e.g., a Service Relationship shall be
deemed to continue without interruption in the event an individuals status changes from full-time employee to part-time
employee or Consultant).
Stock means the Common Stock, par value $0.0001 per share, of the Company, subject to adjustments pursuant to
Section 3.
Stock Appreciation Right means an Award entitling the recipient to receive shares of Stock (or cash, to the extent
explicitly provided for in the applicable Award Certificate) having a value equal to the excess of the Fair Market Value of the
Stock on the date of exercise over the exercise price of the Stock Appreciation Right multiplied by the number of shares of
Stock with respect to which the Stock Appreciation Right shall have been exercised.
Subsidiary means any corporation or other entity (other than the Company) in which the Company has at least a
50 percent interest, either directly or indirectly.
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Ten Percent Owner means an employee who owns or is deemed to own (by reason of the attribution rules of
Section 424(d) of the Code) more than 10 percent of the combined voting power of all classes of stock of the Company or
any parent or subsidiary corporation.
Unrestricted Stock Award means an Award of shares of Stock free of any restrictions.
SECTION 2. ADMINISTRATION OF PLAN;; ADMINISTRATOR AUTHORITY TO SELECT GRANTEES AND
DETERMINE AWARDS
(a) Administration of Plan. The Plan shall be administered by the Administrator.
(b) Powers of Administrator. The Administrator shall have the power and authority to grant Awards consistent with the
terms of the Plan, including the power and authority:
(i) to select the individuals to whom Awards may from time to time be granted;
(ii) to determine the time or times of grant, and the extent, if any, of Incentive Stock Options, Non-Qualified
Stock Options, Stock Appreciation Rights, Restricted Stock Awards, Restricted Stock Units, Unrestricted Stock Awards,
Cash-Based Awards, and Dividend Equivalent Rights, or any combination of the foregoing, granted to any one or more
grantees;
(iii) to determine the number of shares of Stock to be covered by any Award;
(iv) to determine and modify from time to time the terms and conditions, including restrictions, not inconsistent
with the terms of the Plan, of any Award, which terms and conditions may differ among individual Awards and grantees, and
to approve the forms of Award Certificates;
(v) to accelerate at any time the exercisability or vesting of all or any portion of any Award;
(vi) subject to the provisions of Section 5(c), to extend at any time the period in which Stock Options may be
exercised; and
(vii) at any time to adopt, alter and repeal such rules, guidelines and practices for administration of the Plan and
for its own acts and proceedings as it shall deem advisable; to interpret the terms and provisions of the Plan and any Award
(including related written instruments); to make all determinations it deems advisable for the administration of the Plan; to
decide all disputes arising in connection with the Plan; and to otherwise supervise the administration of the Plan.
All decisions and interpretations of the Administrator shall be binding on all persons, including the Company and Plan
grantees.
(c) Delegation
g
of Authority
y to Grant Awards. Subject to applicable law, the Administrator, in its discretion, may
delegate to a committee consisting of one or more officers of the Company including the Chief Executive Officer of the
Company all or part of the Administrators authority and duties with respect to the granting of Awards to individuals who are
(i) not subject to the reporting and other provisions of Section 16 of the Exchange Act and (ii) not members of the delegated
committee. Any such delegation by the Administrator shall include a limitation as to the amount of Stock underlying Awards
that may be granted during the period of the delegation and shall contain guidelines as to the determination of the exercise
price and the vesting criteria. The Administrator may revoke or amend the terms of a delegation at any time but such action
shall not invalidate any prior actions of the Administrators delegate or delegates that were consistent with the terms of the
Plan.
(d) Award Certificate. Awards under the Plan shall be evidenced by Award Certificates that set forth the terms,
conditions and limitations for each Award which may include, without limitation, the term of an Award and the provisions
applicable in the event employment or service terminates.
(e) Indemnification. Neither the Board nor the Administrator, nor any member of either or any delegate thereof, shall
be liable for any act, omission, interpretation, construction or determination made in good faith in connection with the Plan,
and the members of the Board and the Administrator (and any delegate thereof) shall be entitled in all cases to
indemnification and reimbursement by the Company in respect of any claim, loss, damage or expense (including, without
limitation, reasonable attorneys fees) arising or resulting therefrom to the fullest extent permitted by law and/or under the
Companys articles or bylaws or any directors and officers liability insurance coverage which may be in effect from time to
time and/or any indemnification agreement between such individual and the Company.
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(f) Foreign
g Award Recipients.
p
Notwithstanding any provision of the Plan to the contrary, in order to comply with the
laws in other countries in which the Company and its Subsidiaries operate or have employees or other individuals eligible for
Awards, the Administrator, in its sole discretion, shall have the power and authority to: (i) determine which Subsidiaries shall
be covered by the Plan; (ii) determine which individuals outside the United States are eligible to participate in the Plan;
(iii) modify the terms and conditions of any Award granted to individuals outside the United States to comply with applicable
a
foreign laws; (iv) establish subplans and modify exercise procedures and other terms and procedures, to the extent the
Administrator determines such actions to be necessary or advisable (and such subplans and/or modifications shall be attached
to this Plan as appendices); provided, however, that no such subplans and/or modifications shall increase the share limitations
contained in Section 3(a) hereof; and (v) take any action, before or after an Award is made, that the Administrator determines
to be necessary or advisable to obtain approval or comply with any local governmental regulatory exemptions or approvals.
Notwithstanding the foregoing, the Administrator may not take any actions hereunder, and no Awards shall be granted, that
would violate the Exchange Act or any other applicable United States securities law, the Code, or any other applicable United
States governing statute or law.
SECTION 3. STOCK ISSUABLE UNDER THE PLAN;; MERGERS;; SUBSTITUTION
(a) Stock Issuable. The maximum number of shares of Stock reserved and available for issuance under the Plan shall be
616,300 shares (the Initial Limit), subject to adjustment as provided in Section 3(c), plus on January 1, 2019 and each
January 1 thereafter, the number of shares of Stock reserved and available for issuance under the Plan shall be cumulatively
increased by 4 percent of the number of shares of Stock issued and outstanding on the immediately preceding December 31
or such lesser number of shares as determined by the Administrator (the Annual Increase). Subject to such overall
limitation, the maximum aggregate number of shares of Stock that may be issued in the form of Incentive Stock Options shall
not exceed the Initial Limit cumulatively increased on January 1, 2019 and on each January 1 thereafter by the lesser of the
Annual Increase for such year or 1,785,100 shares of Stock, subject in all cases to adjustment as provided in Section 3(c). For
purposes of this limitation, the shares of Stock underlying any Awards under the Plan and under the Companys Amended
and Restated 2015 Stock Option and Grant Plan that are forfeited,
f
canceled, held back upon exercise of an Option or
settlement of an Award to cover the exercise price or tax withholding, reacquired by the Company prior to vesting, satisfied
without the issuance of Stock or otherwise terminated (other than by exercise) shall be added back to the shares of Stock
available for issuance under the Plan. In the event the Company repurchases shares of Stock on the open market, such shares
shall not be added to the shares of Stock available for issuance under the Plan. Subject to such overall limitations, shares of
Stock may be issued up to such maximum number pursuant to any type or types of Award. The shares available for issuance
under the Plan may be authorized but unissued shares of Stock or shares of Stock reacquired by the Company.
(b) Maximum Awards to Non-Employee
p y Directors. Notwithstanding anything to the contrary in this Plan, the value of
all Awards awarded under this Plan and all other cash compensation paid by the Company to any Non-Employee Director in
any calendar year shall not exceed $1,000,000. For the purpose of this limitation, the value of any Award shall be its grant
date fair value, as determined in accordance with ASC 718 or successor provision but excluding the impact of estimated
forfeitures related to service-based vesting provisions.
(c) Changes
g in Stock. Subject to Section 3(d) hereof, if, as a result of any reorganization, recapitaliza
a
tion,
reclassification, stock dividend, stock split, reverse stock split or other similar change in the Companys capital
a
stock, the
outstanding shares of Stock are increased or decreased or are exchanged for a different number or kind of shares or other
securities of the Company, or additional shares or new or different shares or other securities of the Company or other noncash assets are distributed with respect to such shares of Stock or other securities, or, if, as a result of any merger or
consolidation, sale of all or substantially all of the assets of the Company, the outstanding shares of Stock are converted into
or exchanged for securities of the Company or any successor entity (or a parent or subsidiary thereof), the Administrator shall
make an appropriate or proportionate adjustment in (i) the maximum number of shares reserved for issuance under the Plan,
including the maximum number of shares that may be issued in the form
f
of Incentive Stock Options, (ii) the number and kind
of shares or other securities subject to any then outstanding Awards under the Plan, (iii) the repurchase price, if any, per share
subject to each outstanding Restricted Stock Award, and (iv) the exercise price for each share subject to any then outstanding
Stock Options and Stock Appreciation Rights under the Plan, without changing the aggregate exercise price (i.e., the exercise
price multiplied by the number of Stock Options and Stock Appreciation Rights) as to which such Stock Options and Stock
Appreciation Rights remain exercisable. The Administrator shall also make equitable or proportionate adjustments in the
number of shares subject to outstanding Awards and the exercise price and the terms of outstanding Awards to take into
consideration cash dividends paid other than in the ordinary course or any other extraordinary corporate event. The
adjustment by the Administrator shall be final, binding and conclusive. No fractional shares of Stock shall be issued under
the Plan resulting from any such adjustment, but the Administrator in its discretion may make a cash payment in lieu of
fractional shares.
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(d) Mergers
g and Other Transactions. In the case of and subject to the consummation of a Sale Event, the parties thereto
may cause the assumption or continuation of Awards theretofore granted by the successor entity, or the substitution of such
Awards with new Awards of the successor entity or parent thereof, with appropriate adjustment as to the number and kind of
shares and, if appropriate, the per share exercise prices, as such parties shall agree. To the extent the parties to such Sale
Event do not provide for the assumption, continuation or substitution of Awards, upon the effective time of the Sale Event,
the Plan and all outstanding Awards granted hereunder shall terminate. In such case, except as may be otherwise provided in
the relevant Award Certificate, all Options and Stock Appreciation Rights that are not exercisable immediately prior to the
effective time of the Sale Event shall become fully exercisable as of the effective time of the Sale Event, all other Awards
with time-based vesting, conditions or restrictions shall become fully vested and nonforfeitable as of the effec
f tive time of the
Sale Event, and all Awards with conditions and restrictions relating to the attainment of performance goals may become
vested and nonforfeitable in connection with a Sale Event in the Administrators discretion or to the extent specified in the
relevant Award Certificate. In the event of such termination, (i) the Company shall have the option (in its sole discretion) to
make or provide for a payment, in cash or in kind, to the grantees holding Options and Stock Appreciation Rights, in
exchange for the cancellation thereof, in an amount equal to the difference between (A) the Sale Price multiplied by the
number of shares of Stock subject to outstanding Options and Stock Appreciation Rights (to the extent then exercisable at
prices not in excess of the Sale Price) and (B) the aggregate exercise price of all such outstanding Options and Stock
Appreciation Rights (provided that, in the case of an Option or Stock Appreciation Right with an exercise price equal to or
less than the Sale Price, such Option or Stock Appreciation Right shall be cancelled for no consideration); or (ii) each grantee
shall be permitted, within a specified period of time prior to the consummation of the Sale Event as determined by the
Administrator, to exercise all outstanding Options and Stock Appreciation Rights (to the extent then exercisable) held by
such grantee. The Company shall also have the option (in its sole discretion) to make or provide for a payment, in cash or in
kind, to the grantees holding other Awards in an amount equal to the Sale Price multiplied by the number of vested shares of
Stock under such Awards.
SECTION 4. ELIGIBILITY
Grantees under the Plan will be such full or part-time officers and other employees, Non-Employee Directors and
Consultants of the Company and its Subsidiaries as are selected from time to time by the Administrator in its sole discretion.
SECTION 5. STOCK OPTIONS
(a) Award of Stock Options.
p
The Administrator may grant Stock Options under the Plan. Any Stock Option granted
under the Plan shall be in such form as the Administrator may from time to time approve.
Stock Options granted under the Plan may be either Incentive Stock Options or Non-Qualified Stock Options. Incentive
Stock Options may be granted only to employees of the Company or any Subsidiary that is a subsidiary corporation within
the meaning of Section 424(f) of the Code. To the extent that any Option does not qualify as an Incentive Stock Option, it
shall be deemed a Non-Qualified Stock Option.
Stock Options granted pursuant to this Section 5 shall be subject to the following terms and conditions and shall
contain such additional terms and conditions, not inconsistent with the terms of the Plan, as the Administrator shall deem
desirable. If the Administrator so determines, Stock Options may be granted in lieu of cash compensation at the optionees
election, subject to such terms and conditions as the Administrator may establish.
(b) Exercise Price. The exercise price per share for the Stock covered by a Stock Option granted pursuant to this
Section 5 shall be determined by the Administrator at the time of grant but shall not be less than 100 percent of the Fair
Market Value on the date of grant. In the case of an Incentive Stock Option that is granted to a Ten Percent Owner, the option
price of such Incentive Stock Option shall be not less than 110 percent of the Fair Market Value on the grant date.
Notwithstanding the foregoing, Stock Options may be granted with an exercise price per share that is less than 100 percent of
the Fair Market Value on the date of grant pursuant to a transaction described in, and in a manner consistent with,
Section 424(a) of the Code.
(c) Option
p
Term. The term of each Stock Option shall be fixed by the Administrator, but no Stock Option shall be
exercisable more than ten years after the date the Stock Option is granted. In the case of an Incentive Stock Option that is
granted to a Ten Percent Owner, the term of such Stock Option shall be no more than five years from the date of grant.
(d) Exercisability;
y; Rights
g of a Stockholder. Stock Options shall become exercisable at such time or times, whether or
not in installments, as shall be determined by the Administrator at or after the grant date. The Administrator may at any time
accelerate the exercisability of all or any portion of any Stock Option. An optionee shall have the rights of a stockholder only
as to shares acquired upon the exercise of a Stock Option and not as to unexercised Stock Options.
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(e) Method of Exercise. Stock Options may be exercised in whole or in part, by giving written or electronic notice of
exercise to the Company, specifying the number of shares to be purchased. Payment of the purchase price may be made by
one or more of the following methods except to the extent otherwise provided in the Option Award Certificate:
(i) In cash, by certified or bank check or other instrument acceptable to the Administrator;
(ii) Through the delivery (or attestation to the ownership following such procedures as the Company may
prescribe) of shares of Stock that are not then subject to restrictions under any Company plan. Such surrendered shares shall
be valued at Fair Market Value on the exercise date;
(iii) By the optionee delivering to the Company a properly executed exercise notice together with irrevocable
instructions to a broker to promptly deliver to the Company cash or a check payable and acceptable to the Company for the
purchase price; provided that in the event the optionee chooses to pay the purchase price as so provided, the optionee and the
broker shall comply with such procedures and enter into such agreements of indemnity and other agreements as the Company
shall prescribe as a condition of such payment procedure; or
(iv) With respect to Stock Options that are not Incentive Stock Options, by a net exercise arrangement
pursuant to which the Company will reduce the number of shares of Stock issuable upon exercise by the largest whole
number of shares with a Fair Market Value that does not exceed the aggregate exercise price.
Payment instruments will be received subject to collection. The transfer to the optionee on the records of the Company or of
the transfer agent of the shares of Stock to be purchased pursuant to the exercise of a Stock Option will be contingent upon
receipt from the optionee (or a purchaser acting in his stead in accordance with the provisions of the Stock Option) by the
Company of the full purchase price for such shares and the fulfillment of any other requirements contained in the Option
Award Certificate or applicable provisions of laws (including the satisfaction of any withholding taxes that the Company is
obligated to withhold with respect to the optionee). In the event an optionee chooses to pay the purchase price by previouslyowned shares of Stock through the attestation method, the number of shares of Stock transferred to the optionee upon the
exercise of the Stock Option shall be net of the number of attested shares. In the event that the Company establishes, for itself
or using the services of a third party, an automated system for the exercise of Stock Options, such as a system using an
internet website or interactive voice response, then the paperless exercise of Stock Options may be permitted through the use
of such an automated system.
(f) Annual Limit on Incentive Stock Options.
p
To the extent required for incentive stock option treatment under
Section 422 of the Code, the aggregate Fair Market Value (determined as of the time of grant) of the shares of Stock with
respect to which Incentive Stock Options granted under this Plan and any other plan of the Company or its parent and
subsidiary corporations become exercisable for the first time by an optionee during any calendar year shall not exceed
$100,000. To the extent that any Stock Option exceeds this limit, it shall constitute a Non-Qualified Stock Option.
SECTION 6. STOCK APPRECIATION RIGHTS
(a) Award of Stock Appreciation
pp
Rights.
g
The Administrator may grant Stock Appreciation Rights under the Plan. A
Stock Appreciation Right is an Award entitling the recipient to receive shares of Stock (or cash, to the extent explicitly
provided for in the applicable Award Certificate) having a value equal to the excess of the Fair Market Value of a share of
Stock on the date of exercise over the exercise price of the Stock Appreciation Right multiplied by the number of shares of
Stock with respect to which the Stock Appreciation Right shall have been exercised.
(b) Exercise Price of Stock Appreciation
pp
Rights.
g
The exercise price of a Stock Appreciation Right shall not be less than
100 percent of the Fair Market Value of the Stock on the date of grant.
(c) Grant and Exercise of Stock Appreciation
pp
Rights.
g
Stock Appreciation Rights may be granted by the Administrator
independently of any Stock Option granted pursuant to Section 5 of the Plan.
(d) Terms and Conditions of Stock Appreciation
pp
Rights.
g
Stock Appreciation Rights shall be subject to such terms and
conditions as shall be determined on the date of grant by the Administrator. The term of a Stock Appreciation Right may not
exceed ten years. The terms and conditions of each such Award shall be determined by the Administrator, and such terms and
conditions may differ among individual Awards and grantees.
SECTION 7. RESTRICTED STOCK AWARDS
(a) Nature of Restricted Stock Awards. The Administrator may grant Restricted Stock Awards under the Plan. A
Restricted Stock Award is any Award of Restricted Shares subject to such restrictions and conditions as the Administrator
may determine at the time of grant. Conditions may be based on continuing employment (or other Service Relationship)
and/or achievement of pre-established performance goals and objectives.
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(b) Rights
g as a Stockholder. Upon the grant of the Restricted Stock Award and payment of any applicable purchase
price, a grantee shall have the rights of a stockholder with respect to the voting of the Restricted Shares and receipt of
dividends; provided that if the lapse of restrictions with respect to the Restricted Stock Award is tied to the attainment of
performance goals, any dividends paid by the Company during the performance period shall accrue
r and shall not be paid to
the grantee until and to the extent the performance goals are met with respect to the Restricted Stock Award. Unless the
Administrator shall otherwise determine, (i) uncertificated Restricted Shares shall be accompanied by a notation on the
records of the Company or the transfer agent to the eff
ffect that they are subject to forfeiture until such Restricted Shares are
vested as provided in Section 7(d) below, and (ii) certificated Restricted Shares shall remain in the possession of the
Company until such Restricted Shares are vested as provided in Section 7(d) below, and the grantee shall be required, as a
condition of the grant, to deliver to the Company such instruments of transfer as the Administrator may prescribe.
(c) Restrictions. Restricted Shares may not be sold, assigned, transferred, pledged or otherwise encumbered or disposed
of except as specifically provided herein or in the Restricted Stock Award Certificate. Except as may otherwise be provided
by the Administrator either in the Award Certificate or, subject to Section 15 below, in writing after the Award is issued, if a
grantees employment (or other service relationship) with the Company and its Subsidiaries terminates for any reason, any
Restricted Shares that have not vested at the time of termination shall automatically and without any requirement of notice to
such grantee from or other action by or on behalf of, the Company be deemed to have been reacquired by the Company at its
original purchase price (if any) from such grantee or such grantees legal representative simultaneously with such termination
of employment (or other service relationship), and thereafter shall cease to represent any ownership of the Company by the
grantee or rights of the grantee as a stockholder. Following such deemed reacquisition of Restricted Shares that are
represented by physical certificates, a grantee shall surrender such certificates to the Company upon request without
consideration.
(d) Vesting
g of Restricted Shares. The Administrator at the time of grant shall specify the date or dates and/or the
attainment of pre-established performance goals, objectives and other conditions on which the non-transferability of the
Restricted Shares and the Companys right of repurchase or forfeiture shall lapse. Subsequent to such date or dates and/or the
attainment of such pre-established performance goals, objectives and other conditions, the shares on which all restrictions
have lapsed shall no longer be Restricted Shares and shall be deemed vested.
SECTION 8. RESTRICTED STOCK UNITS
(a) Nature of Restricted Stock Units. The Administrator may grant Restricted Stock Units under the Plan. A Restricted
Stock Unit is an Award of stock units that may be settled in shares of Stock (or cash, to the extent explicitly provided for in
the Award Certificate) upon the satisfaction of such restrictions and conditions at the time of grant. Conditions may be based
on continuing employment (or other service relationship) and/o
d r achievement of pre-established performance goals and
objectives. The terms and conditions of each such Award shall be determined by the Administrator, and such terms and
conditions may differ among individual Awards and grantees. Except in the case of Restricted Stock Units with a deferred
settlement date that complies with Section 409A, at the end of the vesting period, the Restricted Stock Units, to the extent
vested, shall be settled in the form of shares of Stock. Restricted Stock Units with deferred settlement dates are subject to
Section 409A and shall contain such additional terms and conditions as the Administrator shall determine in its sole
discretion in order to comply with the requirements of Section 409A.
(b) Election to Receive Restricted Stock Units in Lieu of Compensation.
p
The Administrator may, in its sole discretion,
permit a grantee to elect to receive a portion of future cash compensation otherwise due to such grantee in the form
f
of an
award of Restricted Stock Units. Any such election shall be made in writing and shall be delivered to the Company no later
than the date specified by the Administrator and in accordance with Section 409A and such other rules and procedures
established by the Administrator. Any such future cash compensation that the grantee elects to defer shall be converted to a
f xed number of Restricted Stock Units based on the Fair Market Value of Stock on the date the compensation would
fi
otherwise have been paid to the grantee if such payment had not been deferred as provided herein. The Administrator shall
have the sole right to determine whether and under what circumstances to permit such elections and to impose such
limitations and other terms and conditions thereon as the Administrator deems appropriate. Any Restricted Stock Units that
are elected to be received in lieu of cash compensation shall be fully vested, unless otherwise provided in the Award
Certificate.
(c) Rights
g as a Stockholder. A grantee shall have the rights as a stockholder only as to shares of Stock acquired by the
grantee upon settlement of Restricted Stock Units; provided, however, that the grantee may be credited with Dividend
Equivalent Rights with respect to the stock units underlying his Restricted Stock Units, subject to the provisions of
Section 11 and such terms and conditions as the Administrator may determine.
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(d) Termination. Except as may otherwise be provided by the Administrator either in the Award Certificate or, subject
to Section 15 below, in writing after the Award is issued, a grantees right in all Restricted Stock Units that have not vested
shall automatically terminate upon the grantees termination of employment (or cessation of service relationship) with the
Company and its Subsidiaries for any reason.
SECTION 9. UNRESTRICTED STOCK AWARDS
Grant or Sale of Unrestricted Stock. The Administrator may grant (or sell at par value or such higher purchase price
determined by the Administrator) an Unrestricted Stock Award under the Plan. An Unrestricted Stock Award is an Award
pursuant to which the grantee may receive shares of Stock free of any restrictions under the Plan. Unrestricted Stock Awards
may be granted in respect of past services or other valid consideration, or in lieu of cash compensation due to such grantee.
SECTION 10. CASH-BASED AWARDS
Grant of Cash-Based Awards. The Administrator may grant Cash-Based Awards under the Plan. A Cash-Based Award
is an Award that entitles the grantee to a payment in cash upon the attainment of specified performance goals. The
Administrator shall determine the maximum duration of the Cash-Based Award, the amount of cash to which the Cash-Based
Award pertains, the conditions upon which the Cash-Based Award shall become vested or payable, and such other provisions
as the Administrator shall determine. Each Cash-Based Award shall specify a cash-denominated payment amount, formula or
payment ranges as determined by the Administrator. Payment, if any, with respect to a Cash-Based Award shall be made in
accordance with the terms of the Award and may be made in cash.
SECTION 11. DIVIDEND EQUIVALENT
Q
RIGHTS
(a) Dividend Equivalent
q
Rights.
g
The Administrator may grant Dividend Equivalent Rights under the Plan. A Dividend
Equivalent Right is an Award entitling the grantee to receive credits based on cash dividends that would have been paid on
the shares of Stock specified in the Dividend Equivalent Right (or other Award to which it relates) if such shares had been
issued to the grantee. A Dividend Equivalent Right may be granted hereunder to any grantee as a component of an award of
Restricted Stock Units or as a freestanding award. The terms and conditions of Dividend Equivalent Rights shall be specified
in the Award Certificate. Dividend equivalents credited to the holder of a Dividend Equivalent Right may be paid currently or
may be deemed to be reinvested in additional shares of Stock, which may thereafter accrue additional equivalents. Any such
reinvestment shall be at Fair Market Value on the date of reinvestment or such other price as may then apply under a
dividend reinvestment plan sponsored by the Company, if any. Dividend Equivalent Rights may be settled in cash or shares
of Stock or a combination thereof, in a single installment or installments. A Dividend Equivalent Right granted as a
component of an Award of Restricted Stock Units shall provide that such Dividend Equivalent Right shall be settled only
upon settlement or payment of, or lapse of restrictions on, such other Award, and that such Dividend Equivalent Right shall
expire or be forfeited or annulled under the same conditions as such other Award.
(b) Termination. Except as may otherwise be provided by the Administrator either in the Award Certificate or, subject
to Section 15 below, in writing after the Award is issued, a grantees rights in all Dividend Equivalent Rights shall
automatically terminate upon the grantees termination of employment (or cessation of service relationship) with the
Company and its Subsidiaries for any reason.
SECTION 12. TRANSFERABILITY OF AWARDS
(a) Transferability.
y Except as provided in Section 12(b) below, during a grantees lifetime, his or her Awards shall be
exercisable only by the grantee, or by the grantees legal representative or guardian in the event of the grantees incapacity.
No Awards shall be sold, assigned, transferred or otherwise encumbered or disposed of by a grantee other than by will or by
the laws of descent and distribution or pursuant to a domestic relations order. No Awards shall be subject, in whole or in part,
to attachment, execution, or levy of any kind, and any purported transfer in violation hereof shall be null and void.
(b) Administrator Action. Notwithstanding Section 12(a), the Administrator, in its discretion, may provide either in the
Award Certificate regarding a given Award or by subsequent written approval that the grantee (who is an employee or
director) may transfer his or her Non-Qualified Stock Options to his or her immediate family members, to trusts for the
benefit of such family members, or to partnerships in which such family members are the only partners, provided that the
transferee agrees in writing with the Company to be bound by all of the terms and conditions of this Plan and the applicable
Award. In no event may an Award be transferred by a grantee for value.
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(c) Family
y Member. For purposes of Section 12(b), family member shall mean a grantees child, stepchild,
grandchild, parent, stepparent, grandparent, spouse, former spouse, sibling, niece, nephew, mother-in-law, father-in-law, sonin-law, daughter-in-law, brother-in-law, or sister-in-law, including adoptive relationships, any person sharing the grantees
household (other than a tenant of the grantee), a trust in which these persons (or the grantee) have more than 50 percent of the
beneficial interest, a foundation in which these persons (or the grantee) control the management of assets, and any other
entity in which these persons (or the grantee) own more than 50 percent of the voting interests.
(d) Designation
g
of Beneficiary.
y To the extent permitted by the Company, each grantee to whom an Award has been
made under the Plan may designate a beneficiary or beneficiaries to exercise any Award or receive any payment under any
Award payable on or after the grantees death. Any such designation shall be on a form
f
provided for that purpose by the
Administrator and shall not be effective until received by the Administrator. If no beneficiary has been designated by a
deceased grantee, or if the designated beneficiaries have predeceased the grantee, the beneficiary shall be the grantees estate.
SECTION 13. TAX WITHHOLDING
(a) Payment
y
byy Grantee. Each grantee shall, no later than the date as of which the value of an Award or of any Stock or
other amounts received thereunder first becomes includable in the gross income of the grantee for Federal income tax
purposes, pay to the Company, or make arrangements satisfactory to the Administrator regarding payment of, any Federal,
state, or local taxes of any kind required by law to be withheld by the Company with respect to such income. The Company
and its Subsidiaries shall, to the extent permitted by law, have the right to deduct any such taxes from any payment of any
kind otherwise due to the grantee. The Companys obligation to deliver evidence of book entry (or stock certificates) to any
grantee is subject to and conditioned on tax withholding obligations being satisfied by the grantee.
(b) Payment
y
in Stock. Subject to approval by the Administrator, a grantee may elect to have the Companys required
tax withholding obligation satisfied, in whole or in part, by authorizing the Company to withhold from shares of Stock to be
issued pursuant to any Award a number of shares with an aggregate Fair Market Value (as of the date the withholding is
effected) that would satisfy the withholding amount due; provided, however, that the amount withheld does not exceed the
maximum statutory tax rate or such lesser amount as is necessary to avoid liabili
a ty accounting treatment. The Administrator
may also require Awards to be subject to mandatory share withholding up to the required withholding amount. For purposes
of share withholding, the Fair Market Value of withheld shares shall be determined in the same manner as the value of Stock
includible in income of the participants. The required tax withholding obligation may also be satisfied, in whole or in part, by
an arrangement whereby a certain number of shares of Stock issued pursuant to any Award are immediately sold and
proceeds from such sale are remitted to the Company in an amount that would satisfy the withholding amount due.
SECTION 14. SECTION 409A AWARDS
To the extent that any Award is determined to constitute nonqualified deferred compensation within the meaning of
Section 409A (a 409A Award), the Award shall be subject to such additional rules and requirements as specified by the
Administrator from time to time in order to comply with Section 409A. In this regard, if any amount under a 409A Award is
payable upon a separation from service (within the meaning of Section 409A) to a grantee who is then considered a
specified employee (within the meaning of Section 409A), then no such payment shall be made prior to the date that is the
earlier of (i) six months and one day after the grantees separation from service, or (ii) the grantees death, but only to the
extent such delay is necessary to prevent such payment from being subject to interest, penalties and/or additional tax imposed
pursuant to Section 409A. Further, the settlement of any 409A Award may not be accelerated except to the extent permitted
by Section 409A.
SECTION 15. TERMINATION OF EMPLOYMENT,, TRANSFER,, LEAVE OF ABSENCE,, ETC.
(a) Termination of Employment.
p y
If the grantees Service Relationship is with a Subsidiary and such Subsidiary ceases
to be a Subsidiary, the grantee shall be deemed to have terminated his or her Service Relationship for purposes of the Plan.
(b) For purposes of the Plan, the following events shall not be deemed a termination of employment:
(i) a transfer to the employment of the Company from a Subsidiary or from the Company to a Subsidiary, or
from one Subsidiary to another; or
(ii) an approved leave of absence for military service or sickness, or for any other purpose approved by the
Company, if the employees right to re-employment is guaranteed either by a statute or by contract or under the policy
pursuant to which the leave of absence was granted or if the Administrator otherwise so provides in writing.
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SECTION 16. AMENDMENTS AND TERMINATION
The Board may, at any time, amend or discontinue the Plan and the Administrator may, at any time, amend or cancel
any outstanding Award for the purpose of satisfying changes in law or for any other lawful purpose, but no such action shall
adversely affect rights under any outstanding Award without the holders consent. Except as provided in Section 3(c) or 3(d),
without prior stockholder approval, in no event may the Administrator exercise its discretion to reduce the exercise price of
outstanding Stock Options or Stock Appreciation Rights or effect repricing through cancellation and re-grants or cancellation
of Stock Options or Stock Appreciation Rights in exchange for cash or other Awards. To the extent required under the rules
of any securities exchange or market system on which the Stock is listed, to the extent determined by the Administrator to be
required by the Code to ensure that Incentive Stock Options granted under the Plan are qualified under Section 422 of the
Code, Plan amendments shall be subject to approval
a
by the Company stockholders entitled to vote at a meeting of
stockholders. Nothing in this Section 16 shall limit the Administrators authority to take any action permitted pursuant to
Section 3(c) or 3(d).
SECTION 17. STATUS OF PLAN
With respect to the portion of any Award that has not been exercised and any payments in cash, Stock or other
consideration not received by a grantee, a grantee shall have no rights greater than those of a general creditor of the Company
unless the Administrator shall otherwise expressly determine in connection with any Award or Awards. In its sole discretion,
the Administrator may authorize the creation of trusts or other arrangements to meet the Companys obligations to deliver
Stock or make payments with respect to Awards hereunder, provided that the existence of such trusts or other arrangements is
consistent with the foregoing sentence.
SECTION 18. GENERAL PROVISIONS
(a) No Distribution. The Administrator may require each person acquiring Stock pursuant to an Award to represent to
and agree with the Company in writing that such person is acquiring the shares without a view to distribution thereof.
(b) Issuance of Stock. To the extent certificated, stock certificates to grantees under this Plan shall be deemed delivered
for all purposes when the Company or a stock transfer agent of the Company shall have mailed such certificates in the United
States mail, addressed to the grantee, at the grantees last known address on file with the Company. Uncertificated Stock shall
be deemed delivered for all purposes when the Company or a Stock transfer agent of the Company shall have given to the
grantee by electronic mail (with proof of receipt) or by United States mail, addressed to the grantee, at the grantees last
known address on file with the Company, notice of issuance and recorded the issuance in its records (which may include
electronic book entry records). Notwithstanding anything herein to the contrary, the Company shall not be required to issue
or deliver any evidence of book entry or certificates evidencing shares of Stock pursuant to the exercise or settlement of any
Award, unless and until the Administrator has determined, with advice of counsel (to the extent the Administrator deems
such advice necessary or advisable), that the issuance and delivery is in compliance with all applicable
a laws, regulations of
governmental authorities and, if applicable,
a
the requirements of any exchange on which the shares of Stock are listed, quoted
or traded. Any Stock issued pursuant to the Plan shall be subject to any stop-transfer orders and other restrictions as the
Administrator deems necessary or advisable to comply with federal, state or foreign jurisdiction, securities or other laws,
rules and quotation system on which the Stock is listed, quoted or traded. The Administrator may place legends on any Stock
certificate or notations on any book entry
r to reference restrictions applicable to the Stock. In addition to the terms and
conditions provided herein, the Administrator may require that an individual make such reasonable covenants, agreements,
and representations as the Administrator, in its discretion, deems necessary or advisable in order to comply with any such
laws, regulations, or requirements. The Administrator shall have the right to require any individual to comply with any timing
or other restrictions with respect to the settlement or exercise of any Award, including a window-period limitation, as may be
imposed in the discretion of the Administrator.
(c) Stockholder Rights.
g
Until Stock is deemed delivered in accordance with Section 18(b), no right to vote or receive
dividends or any other rights of a stockholder will exist with respect to shares of Stock to be issued in connection with an
Award, notwithstanding the exercise of a Stock Option or any other action by the grantee with respect to an Award.
(d) Other Compensation
p
Arrangements;
g
; No Employment
p y
Rights.
g
Nothing contained in this Plan shall prevent the Board
from adopting other or additional compensation arrangements, including trusts, and such arrangements may be either
generally applicable or applicable only in specific cases. The adoption of this Plan and the grant of Awards do not confer
upon any employee any right to continued employment with the Company or any Subsidiary.
(e) Trading
g Policy
y Restrictions. Option exercises and other Awards under the Plan shall be subject to the Companys
insider trading policies and procedures, as in effec
f t fr
f om time to time.
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(f) Clawback Policy.
y Awards under the Plan shall be subject to the Companys clawback policy, as in effect from time
to time.
SECTION 19. EFFECTIVE DATE OF PLAN
This Plan shall become effective upon the date immediately preceding the Registration Date following stockholder
approval in accordance with applicable state law, the Companys bylaws and articles of incorporation, and applicable stock
exchange rules. No grants of Stock Options and other Awards may be made hereunder after the tenth anniversary of the
Eff
ffective Date and no grants of Incentive Stock Options may be made hereunder after the tenth anniversary of the date the
Plan is approved by the Board.
SECTION 20. GOVERNING LAW
This Plan and all Awards and actions taken thereunder shall be governed by, and construed in accordance with the
General Corporation Law of the State of Delaware as to matters within the scope thereof, and as to all other matters shall be
governed by and construed in accordance with the internal laws of the State of Delaware, applied without regard to conflict of
law principles.
DATE APPROVED BY BOARD OF DIRECTORS: JUNE 1, 2018
DATE APPROVED BY STOCKHOLDERS: JUNE 7, 2018
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Appendix B
FIRST AMENDMENT TO THE AVROBIO, INC.
2018 STOCK OPTION AND INCENTIVE PLAN
This First Amendment (this Amendment) to the AVROBIO, Inc. 2018 Stock Option and Incentive Plan (the Plan), of
AVROBIO, Inc. (the Company) is effective as of the date of approval by the Companys stockholders (the Effective
Date). Capitalized terms used herein and not otherwise defined shall have the meanings ascribed to such terms in the Plan.
As of the Effective Date, the Plan shall be amended as follows:
1.

Section 3(a) of the Plan is hereby deleted in its entirety and replaced with the following:
(a) Stock Issuable. The maximum number of shares of Stock reserved and available for issuance under the
Plan shall be 6,349,279 shares (the Initial Limit), subject to adjustment as provided in Section 3(c), plus on each of
January 1, 2021 and January 1, 2022, the number of shares of Stock reserved and available for issuance under the Plan
shall be cumulatively increased by 4 percent of the number of shares of Stock issued and outstanding on the immediately
preceding December 31 or such lesser number of shares as determined by the Administrator (the Annual Increase). For
purposes of this limitation, the shares of Stock underlying any Awards under the Plan and under the Companys Amended
and Restated 2015 Stock Option and Grant Plan that are forfeited, canceled, held back upon exercise of an Option or
settlement of an Award to cover the exercise price or tax withholding, reacquired by the Company prior to vesting,
satisfied without the issuance of Stock or otherwise terminated (other than by exercise) (including, for the avoidance of
doubt, any such shares of Stock that are subject to such treatment between April 16, 2020 and the Effective Date) shall
be added back to the shares of Stock available for issuance under the Plan. In the event the Company repurchases shares
of Stock on the open market, such shares shall not be added to the shares of Stock available for issuance under the Plan.
Subject to such overall limitation, the maximum aggregate number of shares of Stock that may be issued in the form of
Incentive Stock Options shall not exceed the Initial Limit cumulatively increased on each of January 1, 2021 and January
1, 2022 by the lesser of the Annual Increase for such year or 19,047,837 shares of Stock, subject in all cases to adjustment
as provided in Section 3(c). Subject to such overall limitations, shares of Stock may be issued up to such maximum
number pursuant to any type or types of Award. The shares available for issuance under the Plan may be authorized but
unissued shares of Stock or shares of Stock reacquired by the Company.

2.

Except as expressly amended by this Amendment, the Plan shall continue in full force and effect in accordance with the
provisions thereof.
[signature page to follow]
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IN WITNESS WHEREOF, the Company has caused this Amendment to be duly executed as of the date first
written above.
AVROBIO, INC.
By:
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/s/ Geoff MacKay
Name: Geoff MacKay
Title: CEO and President

