Voyageur Pharmaceuticals
Secures Iodine Collaboration
with Bayer
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In a sector more accustomed to drill results than drug
pipelines, Voyageur Pharmaceuticals Ltd. (TSXV: VM) has taken a
notable step into the strategic healthcare supply chain.

The Calgary-based developer of pharmaceutical-grade barium and
iodine announced earlier today that it has signed a
collaboration and milestone-based funding agreement with Bayer,
the global pharmaceutical and life sciences major. The agreement
provides for up to US$2.35 million in staged funding to advance
an iodine production project in Oklahoma, tied to a feasibility
study and potential future offtake.

For a junior company still in pre-production, the significance
is not the dollar amount. It is the counterparty.

Milestones Before Molecules

The funding structure is deliberate and conditional:

= US$350,000 upon signing
= US$1,000,000 upon commencement of a feasibility study
= US$1,000,000 upon completion of that study

In exchange, Bayer receives exclusivity to negotiate an offtake
agreement for iodine production resulting from the project.
Importantly, all intellectual property remains with Voyageur.
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The agreement expires upon one of three triggers: if the
feasibility study is not commenced, if a definitive offtake 1is
signed, or if exclusivity lapses.

This is not a production contract. It is not even an offtake. It
is a structured evaluation framework — one that shifts early-
stage technical and economic validation into a collaborative
lane with a global buyer of contrast media inputs.

For investors accustomed to binary biotech events or speculative
resource exploration, the model is familiar: advance the asset
through feasibility with strategic support, preserve equity, and
retain optionality.

The Strategic Context: Imaging Is
Infrastructure

Contrast media drugs — particularly iodinated agents used in CT
scans and angiography — are foundational to modern healthcare.
Supply disruptions 1in recent years have underscored how
concentrated and fragile that market can be.

The global contrast media market was valued at approximately
US$6.77 billion in 2024 and is projected to reach US$13.86
billion by 2033, implying an 8.3% compound annual growth rate.
North America accounts for roughly 39% of global iodine contrast
demand.

Voyageur'’'s thesis 1is straightforward but ambitious: vertically
integrate the supply of two critical inputs — barium sulphate
and iodine — and become a domestic North American producer of
radiology contrast media drugs.

Today, pharmaceutical-grade barium sulphate is largely
synthetically produced. Voyageur controls the Frances Creek



barite project in British Columbia, which it argues contains
rare high-grade minerals suitable for direct pharmaceutical
application.

On iodine, the company is targeting production from the Anadarko
Basin in Oklahoma, where it intends to build an extraction
facility, subject to feasibility.

If successful, the model would position Voyageur not as a miner,
and not merely as a drug marketer, but as a vertically
integrated API supplier — controlling raw material inputs and
potentially final drug manufacturing.

A Two-Track Development Strategy

Voyageur is advancing two feasibility studies in parallel:

1. The Bayer iodine project, funded through milestone
payments.

2. Voyageur’s broader radiology drug production project,
funded internally.

Initial lab bench testing for the Bayer project has been
completed. The next step involves building a small transportable
field unit to generate data for the feasibility study, expected
later this year.

Should the study prove positive, a second phase could include
offtake-linked production financing from Bayer, with Voyageur
operating and managing the facility.

For a company of Voyageur’'s size, the phrase “non-dilutive
financing” carries weight. Access to project capital tied to
commercial offtake — rather than equity issuance — is often the
inflection point between concept and construction.



From the Earth to the Bottle

Voyageur’s branding — “From the Earth to the Bottle” — reflects
a narrative increasingly resonant in both critical minerals and
healthcare: supply chain sovereignty.

While the company trades on the TSX Venture Exchange, 1its
positioning aligns with broader North American industrial policy
trends: domestic sourcing, secure pharmaceutical inputs, and
reduced reliance on offshore intermediates.

Brent Willis, CEO and President of Voyageur, framed the
collaboration as a step toward becoming the first domestic U.S.
producer of iodine contrast media drugs and, ultimately, a
vertically integrated manufacturer of both barium and iodine
contrast agents.

The feasibility study will determine whether that vision 1is
technically and economically viable.

What We are Watching

For all of us watching the focus should remain on execution
rather than narrative. The next meaningful inflection point will
be the commencement and completion of the iodine feasibility
study, followed by technical validation of extraction economics
at the Oklahoma project. Progress on establishing a viable
pharmaceutical-grade barium manufacturing pathway will also be
critical, as will any movement toward a definitive offtake
agreement with Bayer. Equally important is the structure and
terms of potential project financing, which will ultimately
determine capital efficiency and shareholder impact.

At this stage, the agreement represents strategic validation
rather than booked revenue. That distinction matters. In tightly



regulated pharmaceutical supply chains, partnerships with
multinational buyers are not extended casually; they follow
structured technical and commercial due diligence.

Voyageur remains a development-stage company. However, by
aligning with a global contrast media leader and 1linking
advancement to feasibility-driven funding milestones, it has
shifted from conceptual positioning toward institutional

engagement.

In a healthcare system increasingly attuned to supply chain
resilience, demand for contrast media is not in question.

The open question is who will control the upstream inputs that
make those molecules possible.



