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PART'I

INFORMATION REQUIRED IN THE SECTION 10(A) PROSPECTUS

The documents containing the information specified in Part I of Form S-8 are not required to be filed with the Securities and
Exchange Commission (the “SEC”) either as part of this registration statement or as prospectuses or prospectus supplements,
pursuant to the Note to Part I of Form S-8 and Rule 424 under the Securities Act of 1933. The information required in the Section
10(a) prospectus is included in documents being maintained and delivered by Arbutus Biopharma Corporation as required by Part I
of Form S-8 and by Rule 428 under the Securities Act of 1933.

Item 3.

PART II
INFORMATION REQUIRED IN THE REGISTRATION STATEMENT

Incorporation Of Documents By Reference.

The following documents that have been filed by us with the SEC are incorporated in this registration statement by

reference:

(a)

(b)
(©

(d)

Our Annual Report on Form 10-K for the year ended December 31, 2015 initially filed with the SEC on March 9,
2016, as amended on March 11, 2016.

Our definitive proxy statement on Schedule 14A filed on April 8, 2016.

All other reports filed by our company under Section 13(a) or 15(d) of the Securities Exchange Act of 1934 since
December 31, 2015.

The description of our common shares set forth under the heading “Description of Share Capital, Common Shares
and Related Information” contained in our Registration Statement on Form F-10 (File No. 333-169311), initially
filed with the SEC on September 10, 2010, as subsequently amended by any amendments to such registration
statement, and incorporated by reference into our Registration Statement on Form 8-A, as filed with the SEC on
November 4, 2010, including any amendment or report to such Registration Statement on Form 8-A filed for the
purpose of amending such description.

In addition, all reports and documents filed by us under Section 13(a), 13(c), 14 or 15(d) of the Securities Exchange Act of
1934 after the date of this registration statement and prior to the filing of a post-effective amendment which indicates that all
securities being offered have been sold or which deregisters all securities then remaining unsold, and any Form 8-K furnished by us
during such period or portions thereof that are identified in such Form 8-K as being incorporated by reference into this registration
statement, shall be deemed to be incorporated by reference in and to be part of this registration statement from the date of filing of
each such document.

Item 4.

Description of Securities.

Not applicable.



Item 5. Interests of Named Experts and Counsel.
Not applicable.
Item 6. Indemnification of Directors and Officers.
We are subject to the provisions of Part 5, Division 5 of the Business Corporations Act (British Columbia) (the “Act”).

Under Section 160 of the Act, we may, subject to Section 163 of the Act:

(1) indemnify an individual who:
* is or was a director or officer of our company;

* is or was a director or officer of another corporation (i) at a time when such corporation is or was an affiliate of
our company; or (ii) at our request, or

* at our request, is or was, or holds or held a position equivalent to that of, a director or officer of a partnership,
trust, joint venture or other unincorporated entity,
and including, subject to certain limited exceptions, the heirs and personal or other legal representatives of that
individual (collectively, an “eligible party”), against all eligible penalties to which the eligible party is or may be
liable; and

(2) after final disposition of an eligible proceeding, pay the expenses actually and reasonably incurred by an eligible
party in respect of that proceeding, where:

“eligible penalty” means a judgment, penalty or fine awarded or imposed in, or an amount paid in settlement of, and
eligible proceeding.

“eligible proceeding” means a proceeding in which an eligible party or any of the heirs and personal or other legal
representatives of the eligible party, by reason of the eligible party being or having been a director or officer of, or
holding or having held a position equivalent to that of a director or officer of, our company or an associated
corporation (a) is or may be joined as a party, or (b) is or may be liable for or in respect of a judgment, penalty or
fine in, or expenses related to, the proceeding.

“proceeding” includes any legal proceeding or investigative action, whether current, threatened , pending or completed.

Under Section 161 of the Act, and subject to Section 163 of the Act, we must, after the final disposition of an eligible
proceeding, pay the expenses actually and reasonably incurred by an eligible party in respect of that proceeding if the eligible party
(a) has not been reimbursed for those



expenses, and (b) is wholly successful, on the merits or otherwise, in the outcome of the proceeding or is substantially successful
on the merits in the outcome of the proceeding.

Under Section 162 of the Act, and subject to Section 163 of the Act, we may pay, as they are incurred in advance of the
final disposition of an eligible proceeding, the expenses actually and reasonably incurred by an eligible party in respect of the
proceeding, provided that we must not make such payments unless we first receive from the eligible party a written undertaking
that, if it is ultimately determined that the payment of expenses is prohibited under Section 163 of the Act, the eligible party will
repay the amounts advanced.

Under Section 163 of the Act, we must not indemnify an eligible party against eligible penalties to which the eligible party
is or may be liable or pay the expenses of an eligible party in respect of that proceeding under Sections 160, 161 or 162 of the Act,
as the case may be, if any of the following circumstances apply:

. if the indemnity or payment is made under an earlier agreement to indemnify or pay expenses and, at the time that
the agreement to indemnify or pay expenses was made, we were prohibited from giving the indemnity or paying the expenses by
our memorandum or articles;

. if the indemnity or payment is made otherwise than under an earlier agreement to indemnify or pay expenses and,
at the time that the indemnity or payment is made, we are prohibited from giving the indemnity or paying the expenses by our
memorandum or articles;

. if, in relation to the subject matter of the eligible proceeding, the eligible party did not act honestly and in good
faith with a view to the best interests of our company or the associated corporation, as the case may be; or

. in the case of an eligible proceeding other than a civil proceeding, if the eligible party did not have reasonable
grounds for believing that the eligible party’s conduct in respect of which the proceeding was brought was lawful.

If an eligible proceeding is brought against an eligible party by or on behalf of our company or by or on behalf of an
associated corporation, we must not either indemnify the eligible party against eligible penalties to which the eligible party is or
may be liable, or pay the expenses of the eligible party under Sections 160, 161 or 162 of the Act, as the case may be, in respect of
the proceeding.

Under Section 164 of the Act, and despite any other provision of Part 5, Division 5 of the Act and whether or not payment
of expenses or indemnification has been sought, authorized or declined under Part 5, Division 5 of the Act, on application of our
company or an eligible party, the Supreme Court of British Columbia may do one or more of the following:

. order us to indemnify an eligible party against any liability incurred by the eligible party in respect of an eligible
proceeding;
. order us to pay some or all of the expenses incurred by an eligible party in respect of an eligible proceeding;



. order the enforcement of, or payment under, an agreement of indemnification entered into by us;

. order us to pay some or all of the expenses actually and reasonably incurred by any person in obtaining an order
under Section 164 of the Act; or

. make any other order the court considers appropriate.

Section 165 of the Act provides that we may purchase and maintain insurance for the benefit of an eligible party or the heirs
and personal or other legal representatives of the eligible party against any liability that may be incurred by reason of the eligible
party being or having been a director or officer of, or holding or having held a position equivalent to that of a director or officer of,
our company or an associated corporation.

Under our articles, and subject to the Act, we must indemnify an eligible party and his or her heirs and legal personal
representatives against all eligible penalties to which such person is or may be liable, and we must, after the final disposition of an
eligible proceeding, pay the expenses actually and reasonably incurred by such person in respect of that proceeding. Each eligible
party is deemed to have contracted with our company on the terms of the indemnity contained in our articles.

Under our articles, and subject to the Act, we may agree to indemnify and may indemnify any person (including an eligible
party) against eligible penalties and pay expenses incurred in connection with the performance of services by that person for us. We
have entered into indemnity agreements with certain of our directors and officers.

Under our articles, and subject to the Act, we may advance expenses to an eligible party.

Pursuant to our articles, the failure of an eligible party to comply with the Act or our articles does not, of itself, invalidate
any indemnity to which he or she is entitled under our articles.

Under our articles, we may purchase and maintain insurance for the benefit of an eligible person (or his or her heirs or legal
personal representatives) against any liability incurred by him or her as a director, officer or person who holds or held such
equivalent position.

Insofar as indemnification for liabilities arising under the Securities Act of 1933, as amended, may be permitted to directors,
officers or persons controlling our company pursuant to the foregoing provisions, we have been informed that in the opinion of the
SEC such indemnification is against public policy as expressed in the Act and is therefore unenforceable.

Item 7. Exemption from Registration Claimed.
Not applicable.

Item 8. Exhibits.

A list of exhibits included as part of this registration statement is set forth in the Exhibit Index to this registration
statement.



Item 9. Undertakings
(a) The undersigned registrant hereby undertakes:

(1) To file, during any period in which offers or sales are being made, a post-effective amendment to this
registration statement:

(i) To include any prospectus required by section 10(a)(3) of the Securities Act of 1933;

(ii) To reflect in the prospectus any facts or events arising after the effective date of this registration
statement (or the most recent post-effective amendment hereof) which, individually or in the aggregate, represent a fundamental
change in the information set forth in this Registration Statement;

(iii) To include any material information with respect to the plan of distribution not previously disclosed in
this registration statement or any material change to such information in this registration statement;

provided, however, that paragraphs (a)(1)(i) and (a)(1)(ii) do not apply if the registration statement is on
Form S-8 and if the information required to be included in a post-effective amendment by those paragraphs is contained in reports
filed with or furnished to the Securities and Exchange Commission by the registrant pursuant to Section 13 or Section 15(d) of the
Securities Exchange Act of 1934 that are incorporated by reference into this registration statement.

(2) That, for the purpose of determining any liability under the Securities Act of 1933, each such post-effective
amendment shall be deemed to be a new registration statement relating to the securities offered therein, and the offering of such
securities at that time shall be deemed to be the initial bona fide offering thereof.

(3) To remove from registration by means of a post-effective amendment any of the securities being registered
which remain unsold at the termination of the offering.

(b) The undersigned registrant hereby undertakes that, for purposes of determining any liability under the
Securities Act of 1933, each filing of the registrant's annual report pursuant to Section 13(a) or Section 15(d) of the Securities
Exchange Act of 1934 (and, where applicable, each filing of an employee benefit plan's annual report pursuant to section 15(d) of
the Securities Exchange Act of 1934) that is incorporated by reference in this registration statement shall be deemed to be a new
registration statement relating to the securities offered therein, and the offering of such securities at that time shall be deemed to be
the initial bona fide offering thereof.

(c) Insofar as indemnification for liabilities arising under the Securities Act of 1933 may be permitted to directors,
officers and controlling persons of the registrant pursuant to the foregoing provisions, or otherwise, the registrant has been advised
that in the opinion of the SEC such indemnification is against public policy as expressed in such Act and is, therefore,
unenforceable. In the event that a claim for indemnification against such liabilities (other than the payment by the registrant of
expenses incurred or paid by a director, officer or controlling person of the registrant in the successful defense of any action, suit or
proceeding) is asserted by such director, officer or controlling person in connection with the securities being registered, the
registrant



will, unless in the opinion of its counsel the matter has been settled by controlling precedent, submit to a court of appropriate
jurisdiction the question whether such indemnification by it is against public policy as expressed in the Securities Act of 1933 and
will be governed by the final adjudication of such issue.



SIGNATURES

Pursuant to the requirements of the Securities Act of 1933, the registrant certifies that it has reasonable grounds to believe
that it meets all of the requirements for filing on Form S-8 and has duly caused this registration statement to be signed on its behalf
by the undersigned, thereunto duly authorized in the City of Burnaby, British Columbia, Canada, on this 17" day of June, 2016.

ARBUTUS BIOPHARMA CORPORATION
By: /s/ Bruce G. Cousins

Bruce G. Cousins
Executive Vice President and Chief Financial Officer



POWERS OF ATTORNEY

KNOW ALL PERSONS BY THESE PRESENTS, that each person whose signature appears below hereby constitutes and
appoints Mark J. Murray and Bruce G. Cousins, and each of them, his true and lawful attorneys-in-fact and agents, each acting
alone, with the powers of substitution and revocation, for him and in his name, place and stead, in any and all capacities, to sign
this Registration Statement on Form S-8, and any and all amendments (including post-effective amendments) thereto, and to file the
same, with all exhibits thereto and other documents in connection therewith, with the Securities and Exchange Commission,
granting unto such attorneys-in-fact and agents, and each of them, full power and authority to do and perform each and every act
and thing requisite or necessary to be done in and about the premises, as fully to all intents and purposes as he might or could do in
person, hereby ratifying and confirming that all such attorneys-in-fact and agents or any of them, or their substitute or substitutes,
may lawfully do or cause to be done by virtue hereof.

Pursuant to the requirements of the Securities Act of 1933, this registration statement has been signed by the following
persons in the capacities indicated below on June 17, 2016.



Signature Title

/s/ Mark J. Murray President and Chief Executive Officer and Director
Mark J. Murray (Principal Executive Officer)
/s/ Bruce G. Cousins Executive Vice President and Chief Financial Officer
Bruce G. Cousins (Principal Financial Officer and Principal Accounting
Officer)
/s/ Vivek Ramaswamy Director

Vivek Ramaswamy

/s/ Frank Karbe Director
Frank Karbe
/s/ Richard Henriques Director

Richard Henriques

/s/ Herbert Conrad Director
Herbert Conrad

/s/ Keith Manchester Director
Keith Manchester
/s/ William Symonds Director

William Symonds



AUTHORIZED REPRESENTATIVE

Pursuant to the requirements of Section 6(a) of the Securities Act of 1933, the undersigned has signed this registration
statement, solely in the capacity of the duly authorized representative of Arbutus Biopharma Corporation in the United States, on
June 17, 2016.

Arbutus Biopharma, Inc.

By /s/Mark J. Murray

Mark J. Murray
President
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EXHIBIT INDEX

Exhibit Description of Exhibit
4.1 2016 Omnibus Share and Incentive Plan.
4.2 Notice of Articles and Articles of Tekmira Pharmaceuticals Corporation (incorporated by reference to Exhibit

1.1 to the registrant's Annual Report on Form 20-F for the year ended December 31, 2010, filed with the
Securities and Exchange Commission on June 3, 2011 (File No. 001-34949)).

4.3 Amendment to the Articles of the Company, dated May 14, 2013 (incorporated by reference to Exhibit 3.2 to
the Registrant’s Annual Report on Form 10-K for the year ended December 31, 2013 filed with the Securities
and Exchange Commission on March 28, 2014 (File No. 001-34949)).

4.4 Amendment to the Articles of the Company, dated March 4, 2015 (incorporated by reference to Exhibit 3.1 to
the Registrant’s Current Report on Form 8-K filed with the Securities and Exchange Commission on March 4,
2015 (File No. 001-34949)).

4.5 Certificate of Name Change and Amendment to the Articles of the Company, dated July 31, 2015
(incorporated by reference to Exhibit 3.1 to the Registrant’s Quarterly Report on Form 10-Q for the quarter
ended June 30, 2015, filed with the Securities and Exchange Commission on August 7, 2015 (File No. 001-

34949)).
5.1 Opinion of Farris, Vaughan, Wills & Murphy LLP.
23.1 Consent of KPMG LLP.
23.2 Consent of Farris, Vaughan, Wills & Murphy LLP (included in Exhibit 5.1).
24.1 Powers of Attorney (included on the signature pages to this registration statement).
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Exhibit 4.1

ARBUTUS BIOPHARMA CORPORATION
2016 OMNIBUS SHARE AND INCENTIVE PLAN

Section 1. Purpose

The purpose of the Plan is to promote the interests of the Company by aiding the Company in attracting and retaining employees,
officers, consultants, advisors and non-employee Directors to promote the business and financial success of the Company, to offer
such persons incentives to put forth maximum efforts for the success of the Company’s business and to compensate such persons
through various share and cash based arrangements and provide them with opportunities for share ownership in the Company,
thereby aligning the interests of such persons with the Company’s shareholders.

Section 2.Definitions
As used in the Plan, the following terms shall have the meanings set forth below:

(a) “Affiliate” shall mean any entity that, directly or indirectly through one or more intermediaries, is controlled by the
Company.

(b) “Award” shall mean any Option, Stock Appreciation Right, Restricted Stock, Restricted Stock Unit, Performance
Award, Dividend Equivalent or Other Stock-Based Award granted under the Plan.

(o) “Award Agreement” shall mean any written agreement, contract or other instrument or document evidencing an
Award granted under the Plan (including a document in an electronic medium) executed in accordance with the
requirements of Section 9(b).

(d) “Board” shall mean the Board of Directors of the Company.
(e) “Cause” in respect of a Participant means:

@) if “Cause” is defined in an employment agreement between such Participant and the Company, the meaning
of “Cause” as provided for in such employment agreement; and

(ii) if Cause is not so defined, a circumstance that would entitle the

28183|2573085_8|RHM
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Company to terminate the employment or services of such Participant at law without notice or compensation
as a result of such termination;

® “Change in Control” means, unless specified otherwise in an existing agreement with a Participant:
(i) the sale of all or substantially all of the assets of the Company to a non-Affiliate;

(ii) a merger, reorganization, or consolidation involving the Company in which the voting securities outstanding
immediately prior to the transaction represent or are converted into or exchanged for securities of the
surviving or resulting entity that, immediately upon completion of the transaction, represent less than 50% of
the outstanding voting power of the surviving or resulting entity;

(iii)  the acquisition of all or a majority of the outstanding voting securities of the Company in a single transaction
or a series of related transactions by a person or group of persons;

provided however, that a Change in Control shall not be deemed to have occurred if such Change in Control results
solely from the issuance, in connection with a bona fide financing or series of financings by the Company or an
Affiliate of the Company, of voting securities of the Company or an Affiliate of the Company or any rights to
acquire voting securities of the Company or an Affiliate of the Company which are convertible into voting
securities, or if the Company effects a transaction solely to change the Company’s domicile.

(8) “Committee” shall mean the Compensation Committee of the Board or such other committee designated by the
Board to administer the Plan. The Committee shall be comprised of not less than such number of Directors as shall
be required to permit Awards granted under the Plan to qualify under Rule 16b-3, and each member of the
Committee shall be a “non-employee director” within the meaning of Rule 16b-3 and an “outside director” within
the meaning of Section 162(m).

(h) “Company” shall mean Arbutus Biopharma Corporation and any successor corporation.
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@) “Director” shall mean a member of the Board.
)] “Dividend Equivalent” shall mean any right granted under Section 6(e) of the Plan.
(k) “Effective Date” shall have the meaning ascribed thereto in Section 11 of the Plan;

O] “Eligible Person” shall mean any employee, officer, non-employee Director, consultant, independent contractor or
advisor providing services to the Company or any Affiliate, or any such person to whom an offer of employment or
engagement with the Company or any Affiliate is extended.

(m)  “Fair Market Value” with respect to a Share as of any date shall mean (a) if the Share is listed on any established
stock exchange, the price of one Share at the close of the regular trading session of such market or exchange on such
date, as reported by The Wall Street Journal or a comparable reporting service, or, if no sale of Shares shall have
occurred on such date, on the next preceding date on which there was a sale of Shares; (b) if the Shares are not so
listed on any established stock exchange, the average of the closing “bid” and “asked” prices quoted by the OTC
Bulletin Board, the National Quotation Bureau, or any comparable reporting service on such date or, if there are no
quoted “bid” and “asked” prices on such date, on the next preceding date for which there are such quotes for a
Share; or (c) if the Shares are not publicly traded as of such date, the per share value of a Share, as determined by
the Board, or any duly authorized Committee of the Board, in its sole discretion, by applying principles of valuation
with respect thereto.

(n) “Full Value Award” shall mean any Award other than an Option, Stock Appreciation Right or similar Award, the
value of which is based solely on an increase in the value of the Shares after the date of grant of such Award.

(0) “Good Reason” in respect of a Participant means:

@) if “Good Reason” is defined in an employment agreement between such Participant and the Company, the
meaning of “Good Reason” as provided for in such employment agreement; and
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(p)

(@

(1)
(s)
®
(W)

(ii) if Good Reason is not so defined, a circumstance that would allow a Participant to claim “constructive
dismissal” at law, including a material diminution in the Participant’s title, responsibilities, reporting
relationship or compensation.

“Non-Qualified Stock Option” shall mean an option granted under Section 6(a) of the Plan that is not intended to
be a U.S. Incentive Stock Option.

“Option” shall mean a U.S. Incentive Stock Option or a Non-Qualified Stock Option to purchase shares of the
Company.

“Other Stock-Based Award” shall mean any right granted under Section 6(f) of the Plan.
“Participant” shall mean an Eligible Person designated to be granted an Award under the Plan.
“Performance Award” shall mean any right granted under Section 6(d) of the Plan.

“Performance Goal” with respect to a Performance Award shall mean one or more of the following performance
goals, either individually, alternatively or in any combination, applied on a corporate, subsidiary, division, business
unit or line of business basis:

+ economic value added (EVA);
* sales or revenue;

* income (including without limitation operating income, pre tax income and income attributable to the
Company);

+ cash flow (including without limitation free cash flow and cash flow from operating, investing or financing
activities or any combination thereof);

» earnings (including without limitation earnings before or after taxes, earnings before interest and taxes (EBIT),
earnings before interest, taxes, depreciation and amortization (EBITDA) and earnings (whether before or after
taxes), EBIT or EBITDA as a percentage of net sales;

28183|2573085_8|RHM
31/05/2016 10:54:26 AM



+ returns (including one or more of return on actual or pro forma assets, net assets, equity, investment, revenue,
sales, capital and net capital employed, total shareholder return (TSR) and total business return (TBR));

+ implementation, completion or achievement of critical corporate objectives or projects, including specified
milestones in the discovery, development, commercialization and/or manufacturing of one or more products or
product candidates; and

 share price (minimum $20.00 per Share).

Each such Performance Goal may be based (i) solely by reference to absolute results of individual performance or
organizational performance at various levels (e.g., the Company’s performance or the performance of a subsidiary,
division, business segment or business unit of the Company) or (ii) upon organizational performance relative to the
comparable performance of other companies selected by the Committee. To the extent consistent with Section
162(m), the Committee may, when it establishes performance criteria, also provide for the exclusion of charges
related to an event or occurrence which the Committee determines should appropriately be excluded, including (X)
asset write downs, litigation or claim judgments or settlements, reorganizations, the impact of acquisitions and
divestitures, restructurings, discontinued operations, extraordinary items, and other unusual or non recurring
charges, (Y) foreign exchange gains and losses or an event either not directly related to the operations of the
Company or not within the reasonable control of the Company’s management, or (Z) the cuamulative effects of tax or
accounting changes in accordance with U.S. generally accepted accounting principles (or other accounting principles
which may then be in effect). To the extent that Section 162(m) or applicable tax and/or securities laws change to
permit Committee discretion to alter the governing performance measures without disclosing to shareholders and
obtaining shareholder approval of such changes and without thereby exposing the Company to potentially adverse
tax or other legal consequences, the Committee shall have the sole discretion to make such changes without
obtaining shareholder approval.

) “Person” shall mean any individual or entity, including a corporation, partnership, limited liability company,
association, joint venture or trust.

(w)  “Plan” shall mean the Arbutus 2016 Omnibus Share and Incentive Plan, as amended from time to time.

x) “Restricted Stock” shall mean any Share granted under Section 6(c) of the Plan.
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()

(2)

(aa)

(bb)

(co)

(dd)

(ee)
(f)

(g8)

“Restricted Stock Unit” shall mean any unit granted under Section 6(c) of the Plan evidencing the right to receive a
Share (or a cash payment equal to the Fair Market Value of a Share) at some future date.

“Rule 16b-3” shall mean Rule 16b-3 promulgated by the Securities and Exchange Commission under the U.S.
Exchange Act, as amended, or any successor rule or regulation.

“Section 162(m)” shall mean Section 162(m) of the U.S. Code, or any successor provision, and the applicable
Treasury Regulations promulgated thereunder.

“Section 409A” shall mean Section 409A of the U.S. Code, or any successor provision, and applicable Treasury
Regulations and other applicable guidance thereunder.

“Share” or “Shares” shall mean common shares without par value in the capital of the Company (or such other
securities or property as may become subject to Awards pursuant to an adjustment made under Section 4(c) of the
Plan).

“Specified Employee” shall mean a specified employee as defined in Section 409A(a)(2)(B) of the U.S. Code or
applicable proposed or final regulations under Section 409A, determined in accordance with procedures established
by the Company and applied uniformly with respect to all plans maintained by the Company that are subject to
Section 409A.

“Stock Appreciation Right” shall mean any right granted under Section 4(b) of the Plan.

“U.S. Code” shall mean the Internal Revenue Code of 1986 of the United States, as amended from time to time, and
any regulations promulgated thereunder.

“U.S. Exchange Act” shall mean the Securities Exchange Act of 1934 of the United States, as amended.
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(hh)  “U.S. Incentive Stock Option” shall mean an option granted under Section 6(a) of the Plan that is intended to meet
the requirements of Section 422 of the U.S. Code or any successor provision.

Section 3.Administration

(a) Power and Authority of the Committee. The Plan shall be administered by the Committee. Subject to the express
provisions of the Plan and to applicable law, the Committee shall have full power and authority to: (i) designate
Participants; (ii) determine the type or types of Awards to be granted to each Participant under the Plan; (iii)
determine the number of Shares to be covered by (or the method by which payments or other rights are to be
calculated in connection with) each Award; (iv) determine the terms and conditions of any Award or Award
Agreement, including any terms relating to the forfeiture of any Award and the forfeiture, recapture or disgorgement
of any cash, Shares or other amounts payable with respect to any Award; (v) amend the terms and conditions of any
Award or Award Agreement, subject to the limitations under Section 7; (vi) accelerate the exercisability of any
Award or the lapse of any restrictions relating to any Award, subject to the limitations in Section 7, (vii) determine
whether, to what extent and under what circumstances Awards may be exercised in cash, Shares, other securities,
other Awards or other property (excluding promissory notes), or canceled, forfeited or suspended, subject to the
limitations in Section 7; (viii) determine whether, to what extent and under what circumstances amounts payable
with respect to an Award under the Plan shall be deferred either automatically or at the election of the holder thereof
or the Committee, subject to the requirements of Section 409A; (ix) interpret and administer the Plan and any
instrument or agreement, including an Award Agreement, relating to the Plan; (x) establish, amend, suspend or
waive such rules and regulations and appoint such agents as it shall deem appropriate for the proper administration
of the Plan; (xi) make any other determination and take any other action that the Committee deems necessary or
desirable for the administration of the Plan; and (xii) adopt such modifications, rules, procedures and subplans as
may be necessary or desirable to comply with provisions of the laws of non-U.S. jurisdictions in which the
Company or an Affiliate may operate, including, without limitation, establishing any special rules for Affiliates,
Eligible Persons or Participants located in any particular country, in order to meet the objectives of the Plan and to
ensure the viability of the intended benefits of Awards granted to Participants located in such non-United States
jurisdictions. Unless otherwise expressly provided in the Plan, all designations, determinations, interpretations and
other decisions under or with respect to the Plan or any Award or Award Agreement shall be within the sole
discretion of the Committee, may be made at any time and shall be final, conclusive and binding upon any
Participant, any holder or
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beneficiary of any Award or Award Agreement, and any employee of the Company or any Affiliate.

(b) Delegation. The Committee may delegate to one or more officers or Directors of the Company, subject to such
terms, conditions and limitations as the Committee may establish in its sole discretion, the authority to grant
Awards; provided, however, that the Committee shall not delegate such authority (i) with regard to grants of Awards
to be made to officers of the Company or any Affiliate who are subject to Section 16 of the U.S. Exchange Act or
(ii) in such a manner as would cause the Plan not to comply with the requirements of Section 162(m), applicable
exchange rules or applicable corporate law.

(© Power and Authority of the Board. Notwithstanding anything to the contrary contained herein, (i) the Board may, at
any time and from time to time, without any further action of the Committee, exercise the powers and duties of the
Committee under the Plan, unless the exercise of such powers and duties by the Board would cause the Plan not to
comply with the requirements of Rule 16b-3 or Section 162(m); and (ii) only the Committee (or another committee
of the Board comprised of directors who qualify as independent directors within the meaning of the independence
rules of any applicable securities exchange where the Shares are then listed) may grant Awards to Directors who are
not also employees of the Company or an Affiliate

(d Indemnification. To the full extent permitted by law, (i) no member of the Board, the Committee or any person to
whom the Committee delegates authority under the Plan shall be liable for any action or determination taken or
made in good faith with respect to the Plan or any Award made under the Plan, and (ii) the members of the Board,
the Committee and each person to whom the Committee delegates authority under the Plan shall be entitled to
indemnification by the Company with regard to such actions and determinations. The provisions of this paragraph
shall be in addition to such other rights of indemnification as a member of the Board, the Committee or any other
person may have by virtue of such person’s position with the Company.

Section 4.Shares Available for Awards

(a) Shares Available. Subject to adjustment as provided in Section 4(c) of the Plan, the aggregate number of Shares that
may be issued under all Awards under the Plan shall equal 5,000,000. The aggregate number of Shares that may be
issued under all Awards under the Plan shall be reduced by Shares subject to
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Awards issued under the Plan in accordance with the Share counting rules described in Section 4(b) below.

(b) Counting Shares. For purposes of this Section 4, except as set forth in this Section 4(b), if an Award entitles the

holder thereof to receive or purchase Shares, the number of Shares covered by such Award or to which such Award
relates shall be counted on the date of grant of such Award against the aggregate number of Shares available for
granting Awards under the Plan.

(@

(ii)

(iii)

(iv)
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Shares Added Back to Reserve. Subject to the limitations in (ii) below, if any Shares covered by an Award or
to which an Award relates are not purchased or are forfeited or are reacquired by the Company (including
any Awards that are settled in cash), or if an Award otherwise terminates or is cancelled without delivery of
any Shares, then the number of Shares counted against the aggregate number of Shares available under the
Plan with respect to such Award, to the extent of any such forfeiture, reacquisition by the Company,
termination or cancellation, shall again be available for granting Awards under the Plan.

Shares Not Added Back to Reserve. Notwithstanding anything to the contrary in (i) above, the following
Shares will not again become available for issuance under the Plan: (A) any Shares which would have been
issued upon any exercise of an Option but for the fact that the exercise price was paid by a “net exercise”
pursuant to Section 6(a)(iii)(B) or any Shares tendered in payment of the exercise price of an Option; (B) any
Shares withheld by the Company or Shares tendered to satisfy any tax withholding obligation with respect to
an Award under the Plan; (C) Shares covered by a share-settled Stock Appreciation Right issued under the
Plan that are not issued in connection with settlement in Shares upon exercise; or (D) Shares that are
repurchased by the Company using Option exercise proceeds.

Cash-Only Awards. Awards that do not entitle the holder thereof to receive or purchase Shares shall not be
counted against the aggregate number of Shares available for Awards under the Plan.

Substitute Awards Relating to Acquired Entities. Shares issued under Awards granted in substitution for
awards previously granted by an entity that is acquired by or merged with the Company or an Affiliate shall
not be counted against the aggregate number of Shares available for Awards under the Plan.
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(© Adjustments. In the event that any dividend (other than a regular cash dividend) or other distribution (whether in the
form of cash, Shares, other securities or other property), recapitalization, stock split, reverse stock split,
reorganization, merger, consolidation, split-up, spin-off, combination, repurchase or exchange of Shares or other
securities of the Company, issuance of warrants or other rights to purchase Shares or other securities of the
Company or other similar corporate transaction or event affects the Shares such that an adjustment is necessary in
order to prevent dilution or enlargement of the benefits or potential benefits intended to be made available under the
Plan, then the Committee shall, in such manner as it may deem equitable, adjust any or all of (i) the number and type
of Shares (or other securities or other property) that thereafter may be made the subject of Awards, (ii) the number
and type of Shares (or other securities or other property) subject to outstanding Awards, (iii) the purchase price or
exercise price with respect to any Award and (iv) the limitations contained in Section 4(d)(i) below; provided,
however, that the number of Shares covered by any Award or to which such Award relates shall always be a whole
number. Such adjustment shall be made by the Committee or the Board, whose determination in that respect shall be
final, binding and conclusive.

(d)  Award Limitations Under the Plan. The limitation contained in this Section 4(d) shall apply only with respect to any
Award or Awards granted under this Plan, and limitations on awards granted under any other shareholder-approved
incentive plan maintained by the Company will be governed solely by the terms of such other plan.

(iv)  Section 162(m) Limitation for Awards Denominated in Shares. No Eligible Person may be granted any Stock
Options, Stock Appreciation Rights or Performance Awards denominated in Shares, for more than 2,500,000
Shares (subject to adjustment as provided for in Section 4(c) of the Plan), in the aggregate in any calendar
year.

V) Section 162(m) Limitation for Performance Awards Denominated in Cash. The maximum amount payable
pursuant to all Performance Awards denominated in cash to any Eligible Person in the aggregate in any
calendar year shall be $5,000,000 in value. This limitation contained in this Section 4(d)(ii) does not apply to
any Award or Awards subject to the limitation contained in Section 4(d)(i).

(vi)  Limitation Awards Granted to Non-Employee Directors. No Director who is not also an employee of the
Company or an Affiliate may
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be granted any Award or Awards denominated in Shares that exceed in the aggregate $500,000 (such value
computed as of the date of grant in accordance with applicable financial accounting rules) in any calendar
year. The foregoing limit shall not apply to any Award made pursuant to any election by the Director to
receive an Award in lieu of all or a portion of annual and committee retainers and annual meeting fees.

Section 5.Eligibility

Any Eligible Person shall be eligible to be designated as a Participant. In determining which Eligible Persons shall receive an
Award and the terms of any Award, the Committee may take into account the nature of the services rendered by the respective
Eligible Persons, their present and potential contributions to the success of the Company or such other factors as the Committee, in
its discretion, shall deem relevant. Notwithstanding the foregoing, a U.S. Incentive Stock Option may only be granted to full-time
or part-time employees (which term as used herein includes, without limitation, officers and Directors who are also employees),
and a U.S. Incentive Stock Option shall not be granted to an employee of an Affiliate unless such Affiliate is also a “subsidiary
corporation” of the Company within the meaning of Section 424(f) of the U.S. Code or any successor provision.

Section 6.Awards

(a) Options. The Committee is hereby authorized to grant Options to Eligible Persons with the following terms and
conditions and with such additional terms and conditions not inconsistent with the provisions of the Plan as the
Committee shall determine:

(iii)  Exercise Price. The purchase price per Share purchasable under an Option shall be determined by the
Committee and shall not be less than 100% of the Fair Market Value of a Share on the date of grant of such
Option; provided, however, that the Committee may designate a purchase price below Fair Market Value on
the date of grant if the Option is granted in substitution for a stock option previously granted by an entity that
is acquired by or merged with the Company or an Affiliate.

(iv)  Option Term. The term of each Option shall be fixed by the Committee at the date of grant but shall not be
longer than 10 years from the date of grant. Notwithstanding the foregoing, the Committee may provide in
the terms of an Option (either at grant or by subsequent modification) that, to the extent consistent with
Section 409A, in the event that on the last business day of the term of an Option (other than a U.S.
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Incentive Stock Option) (i) the exercise of the Option is prohibited by applicable law or (ii) Shares may not
be purchased or sold by certain employees or directors of the Company due to the “black-out period” of a
Company policy or a “lock-up” agreement undertaken in connection with an issuance of securities by the
Company, the term of the Option shall be extended for a period of not more than thirty (30) days following
the end of the legal prohibition, black-out period or lock-up agreement.

v) Time and Method of Exercise. The Committee shall determine the time or times at which an Option may be
exercised in whole or in part and the method or methods by which, and the form or forms, including, but not
limited to, cash, Shares (actually or by attestation), other securities, other Awards or other property, or any
combination thereof, having a Fair Market Value on the exercise date equal to the applicable exercise price,
in which, payment of the exercise price with respect thereto may be made or deemed to have been made.

(A)  Promissory Notes. Notwithstanding the foregoing, the Committee may not accept a promissory note
as consideration.

(B)  Net Exercises. The Committee may, in its discretion, permit an Option to be exercised by delivering
to the Participant a number of Shares having an aggregate Fair Market Value (determined as of the
date of exercise) equal to the excess, if positive, of the Fair Market Value of the Shares underlying the
Option being exercised on the date of exercise, over the exercise price of the Option for such Shares.

(vi)  U.S. Incentive Stock Options. Notwithstanding anything in the Plan to the contrary, the following additional
provisions shall apply to the grant of stock options which are intended to qualify as U.S. Incentive Stock
Options:

(A)  The aggregate number of Shares that may be issued under all U.S. Incentive Stock Options under the
Plan shall be 5,000,000 Shares.

(B)  The Committee will not grant U.S. Incentive Stock Options in which the aggregate Fair Market Value
(determined as of the time the Option is granted) of the Shares with respect to which
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U.S. Incentive Stock Options are exercisable for the first time by any Participant during any calendar
year (under this Plan and all other plans of the Company and its Affiliates) shall exceed $100,000.

(C) ANl U.S. Incentive Stock Options must be granted within ten years from the earlier of the date on
which this Plan was adopted by the Board or the date this Plan was approved by the shareholders of
the Company.

(D)  Unless sooner exercised, all U.S. Incentive Stock Options shall expire and no longer be exercisable
no later than 10 years after the date of grant; provided, however, that in the case of a grant of a U.S.
Incentive Stock Option to a Participant who, at the time such Option is granted, owns (within the
meaning of Section 422 of the U.S. Code) shares possessing more than 10% of the total combined
voting power of all classes of shares of the Company or of its Affiliates, such U.S. Incentive Stock
Option shall expire and no longer be exercisable no later than five years from the date of grant.

(E)  The purchase price per Share for a U.S. Incentive Stock Option shall be not less than 100% of the
Fair Market Value of a Share on the date of grant of the U.S. Incentive Stock Option; provided,
however, that, in the case of the grant of a U.S. Incentive Stock Option to a Participant who, at the
time such Option is granted, owns (within the meaning of Section 422 of the U.S. Code) shares
possessing more than 10% of the total combined voting power of all classes of shares of the
Company or of its Affiliates, the purchase price per Share purchasable under a U.S. Stock Option
shall be not less than 110% of the Fair Market Value of a Share on the date of grant of the U.S.
Incentive Stock Option.

(F)  Any U.S. Incentive Stock Option authorized under the Plan shall contain such other provisions as the
Committee shall deem advisable, but shall in all events be consistent with and contain all provisions
required in order to qualify the Option as a U.S. Stock Option.

(b) Stock Appreciation Rights. The Committee is hereby authorized to grant Stock Appreciation Rights to Eligible
Persons subject to the terms of the Plan and
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any applicable Award Agreement. A Stock Appreciation Right granted under the Plan shall confer on the holder
thereof a right to receive upon exercise thereof the excess of (i) the Fair Market Value of one Share on the date of
exercise over (ii) the grant price of the Stock Appreciation Right as specified by the Committee, which price shall
not be less than 100% of the Fair Market Value of one Share on the date of grant of the Stock Appreciation Right;
provided, however, that the Committee may designate a grant price below Fair Market Value on the date of grant if
the Stock Appreciation Right is granted in substitution for a stock appreciation right previously granted by an entity
that is acquired by or merged with the Company or an Affiliate. Subject to the terms of the Plan and any applicable
Award Agreement, the grant price, term, methods of exercise, dates of exercise, methods of settlement and any other
terms and conditions of any Stock Appreciation Right shall be as determined by the Committee (except that the term
of each Stock Appreciation Right shall be subject to the same limitations in Section 6(a)(ii) applicable to Options).
The Committee may impose such conditions or restrictions on the exercise of any Stock Appreciation Right as it
may deem appropriate.

(© Restricted Stock and Restricted Stock Units. The Committee is hereby authorized to grant an Award of Restricted
Stock and Restricted Stock Units to Eligible Persons with the following terms and conditions and with such
additional terms and conditions not inconsistent with the provisions of the Plan as the Committee shall determine:

@) Restrictions. Shares of Restricted Stock and Restricted Stock Units shall be subject to such restrictions as the
Committee may impose (including, without limitation, any limitation on the right to vote a Share of
Restricted Stock or the right to receive any dividend or other right or property with respect thereto), which
restrictions may lapse separately or in combination at such time or times, in such installments or otherwise as
the Committee may deem appropriate. Notwithstanding the foregoing, rights to dividend or Dividend
Equivalent payments shall be subject to the limitations described in Section 6(e).

(ii) Issuance and Delivery of Shares. Any Restricted Stock granted under the Plan shall be issued at the time
such Awards are granted and may be evidenced in such manner as the Committee may deem appropriate,
including book-entry registration or issuance of a share certificate or certificates, which certificate or
certificates shall be held by the Company or held in nominee name by the share transfer agent or brokerage
service selected by the Company to provide such services for the Plan. Such certificate or certificates shall be
registered in the name of
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the Participant and shall bear an appropriate legend referring to the restrictions applicable to such Restricted
Stock. Shares representing Restricted Stock that are no longer subject to restrictions shall be delivered
(including by updating the book-entry registration) to the Participant promptly after the applicable
restrictions lapse or are waived. In the case of Restricted Stock Units, no Shares shall be issued at the time
such Awards are granted. Upon the lapse or waiver of restrictions and the restricted period relating to
Restricted Stock Units evidencing the right to receive Shares, such Shares shall be issued and delivered to
the holder of the Restricted Stock Units.

(iii)  Forfeiture. Except as otherwise determined by the Committee or as provided in an Award Agreement, upon a
Participant’s termination of employment or resignation or removal as a Director (in either case, as
determined under criteria established by the Committee) during the applicable restriction period, all Shares
of Restricted Stock and all Restricted Stock Units held by such Participant at such time shall be forfeited and
reacquired by the Company; provided, however, that the Committee may waive in whole or in part any or all
remaining restrictions with respect to Shares of Restricted Stock or Restricted Stock Units.

(d Performance Awards. The Committee is hereby authorized to grant to Eligible Persons Performance Awards that are
intended to be “qualified performance-based compensation” within the meaning of Section 162(m). A Performance
Award granted under the Plan (i) may be denominated or payable in cash, Shares (including, without limitation,
Restricted Stock and Restricted Stock Units), other securities, other Awards or other property and (ii) shall confer on
the holder thereof the right to receive payments, in whole or in part, upon the achievement of one or more objective
Performance Goals during such performance periods as the Committee shall establish. Subject to the terms of the
Plan, the Performance Goals to be achieved during any performance period, the length of any performance period,
the amount of any Performance Award granted, the amount of any payment or transfer to be made pursuant to any
Performance Award and any other terms and conditions of any Performance Award shall be determined by the
Committee. Performance Awards shall be conditioned solely on the achievement of one or more objective
Performance Goals established by the Committee within the time prescribed by Section 162(m), and shall otherwise
comply with the requirements of Section 162(m), as described below; provided, however, that to the extent a
Performance Goal is based on share price, such Performance Goal shall include a minimum threshold share price of
at least $20.00 per Share (subject to adjustment made under Section 4(c) of the Plan).
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1 Timing of Designations; Duration of Performance Periods. For each Performance Award, the Committee
shall, not later than 90 days after the beginning of each performance period, (i) designate all Participants for
such performance period and (ii) establish the objective performance factors for each Participant for that
performance period on the basis of one or more of the Performance Goals, the outcome of which is
substantially uncertain at the time the Committee actually establishes the Performance Goal. The Committee
shall have sole discretion to determine the applicable performance period, provided that in the case of a
performance period less than 12 months, in no event shall a performance goal be considered to be pre-
established if it is established after 25% of the performance period (as scheduled in good faith at the time the
Performance Goal is established) has elapsed. To the extent required under Section 162(m), the terms of the
objective performance factors must preclude discretion to increase an amount paid in connection with an
Award, but may permit discretion to reduce such amount.

(ii) Certification. Following the close of each performance period and prior to payment of any amount to a
Participant with respect to a Performance Award, the Committee shall certify in writing as to the attainment
of all factors (including the performance factors for a Participant) upon which any payments to a Participant
for that performance period are to be based.

(e) Dividend Equivalents. The Committee is hereby authorized to grant Dividend Equivalents to Eligible Persons under
which the Participant shall be entitled to receive payments (in cash, Shares, other securities, other Awards or other
property as determined in the discretion of the Committee) equivalent to the amount of cash dividends paid by the
Company to holders of Shares with respect to a number of Shares determined by the Committee. Subject to the
terms of the Plan and any applicable Award Agreement, such Dividend Equivalents may have such terms and
conditions as the Committee shall determine. Notwithstanding the foregoing, (i) the Committee may not grant
Dividend Equivalents to Eligible Persons in connection with grants of Options, Stock Appreciation Rights or other
Awards the value of which is based solely on an increase in the value of the Shares after the date of grant of such
Award, and (ii) no dividend or Dividend Equivalent payments shall be made to a Participant with respect to any
Performance Award or other Award subject to performance-based vesting conditions prior to the date on which all
conditions or restrictions relating to such Award (or portion thereof to which the dividend or Dividend Equivalent
relates) have been satisfied, waived or lapsed.
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® Other Stock-Based Awards. The Committee is hereby authorized to grant to Eligible Persons such other Awards that

are denominated or payable in, valued in whole or in part by reference to, or otherwise based on or related to, Shares
(including, without limitation, securities convertible into Shares), as are deemed by the Committee to be consistent
with the purpose of the Plan. The Committee shall determine the terms and conditions of such Awards, subject to the
terms of the Plan and any applicable Award Agreement. No Award issued under this Section 6(f) shall contain a
purchase right or an option-like exercise feature.

() General.

(@

(ii)

(iii)

(iv)
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Consideration for Awards. Awards may be granted for no cash consideration or for any cash or other
consideration as may be determined by the Committee or required by applicable law.

Awards May Be Granted Separately or Together. Awards may, in the discretion of the Committee, be granted
either alone or in addition to, in tandem with or in substitution for any other Award or any award granted
under any other plan of the Company or any Affiliate. Awards granted in addition to or in tandem with other
Awards or in addition to or in tandem with awards granted under any other plan of the Company or any
Affiliate may be granted either at the same time as or at a different time from the grant of such other Awards
or awards.

Forms of Payment under Awards. Subject to the terms of the Plan and of any applicable Award Agreement,
payments or transfers to be made by the Company or an Affiliate upon the grant, exercise or payment of an
Award may be made in such form or forms as the Committee shall determine (including, without limitation,
cash, Shares, other securities (but excluding promissory notes), other Awards or other property or any
combination thereof), and may be made in a single payment or transfer, in installments or on a deferred basis,
in each case in accordance with rules and procedures established by the Committee. Such rules and
procedures may include, without limitation, provisions for the payment or crediting of reasonable interest on
installment or deferred payments or the grant or crediting of Dividend Equivalents with respect to installment
or deferred payments.

Limits on Transfer of Awards. Except as otherwise provided by the Committee in its discretion and subject to
such additional terms and



V)

(vi)
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conditions as it determines, no Award (other than fully vested and unrestricted Shares issued pursuant to any
Award) and no right under any such Award shall be transferable by a Participant other than by will or by the
laws of descent and distribution, and no Award (other than fully vested and unrestricted Shares issued
pursuant to any Award) or right under any such Award may be pledged, alienated, attached or otherwise
encumbered, and any purported pledge, alienation, attachment or encumbrance thereof shall be void and
unenforceable against the Company or any Affiliate. Where the Committee does permit the transfer of an
Award other than a fully vested and unrestricted Share, such permitted transfer shall be for no value and in
accordance with the rules of Form S-8. The Committee may also establish procedures as it deems appropriate
for a Participant to designate a person or persons, as beneficiary or beneficiaries, to exercise the rights of the
Participant and receive any property distributable with respect to any Award in the event of the Participant’s
death.

Restrictions; Securities Exchange Listing. All Shares or other securities delivered under the Plan pursuant to
any Award or the exercise thereof shall be subject to such restrictions as the Committee may deem advisable
under the Plan, applicable federal or state securities laws and regulatory requirements, and the Committee
may cause appropriate entries to be made with respect to, or legends to be placed on the certificates for, such
Shares or other securities to reflect such restrictions. The Company shall not be required to deliver any
Shares or other securities covered by an Award unless and until the requirements of any federal or state
securities or other laws, rules or regulations (including the rules of any securities exchange) as may be
determined by the Company to be applicable are satisfied.

the Committee may not, without prior approval of the Company’s shareholders, seek to effect any re-pricing
of any previously granted, “underwater” Option or Stock Appreciation Right by: (i) amending or modifying
the terms of the Option or Stock Appreciation Right to lower the exercise price; (ii) canceling the underwater
Option or Stock Appreciation Right and granting either (A) replacement Options or Stock Appreciation
Rights having a lower exercise price; or (B) Restricted Stock, Restricted Stock Units, Performance Award or
Other Stock-Based Award in exchange; or (iii) cancelling or repurchasing the underwater Option or Stock
Appreciation Right for cash or other securities. An Option or Stock Appreciation Right will be deemed to be
“underwater” at any time when the Fair Market Value of the Shares covered by such Award is less than the
exercise price of the Award.



(vii)

(viii)
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Section 409A Provisions. Notwithstanding anything in the Plan or any Award Agreement to the contrary, to
the extent that any amount or benefit that constitutes “deferred compensation” to a Participant under Section
409A and applicable guidance thereunder is otherwise payable or distributable to a Participant under the Plan
or any Award Agreement solely by reason of the occurrence of a Change in Control or due to the
Participant’s disability or “separation from service” (as such term is defined under Section 409A), such
amount or benefit will not be payable or distributable to the Participant by reason of such circumstance
unless the Committee determines in good faith that (i) the circumstances giving rise to such Change in
Control, disability or separation from service meet the definition of a Change in Control, disability, or
separation from service, as the case may be, in Section 409A(a)(2)(A) of the U.S. Code and applicable
proposed or final regulations, or (ii) the payment or distribution of such amount or benefit would be exempt
from the application of Section 409A by reason of the short-term deferral exemption or otherwise. Any
payment or distribution that otherwise would be made to a Participant who is a Specified Employee (as
determined by the Committee in good faith) on account of separation from service may not be made before
the date which is six months after the date of the Specified Employee’s separation from service (or if earlier,
upon the Specified Employee’s death) unless the payment or distribution is exempt from the application of
Section 409A by reason of the short-term deferral exemption or otherwise.

Acceleration of Vesting or Exercisability. Award Agreements may provide that, in the event a Participant’s
employment is terminated without Cause or a Participant resigns for Good Reason at any time during the 12-
month period following a Change in Control, all Performance Awards shall be considered to be earned and
payable based on implementation, completion or achievement of performance goals or based on target
performance (either in full or pro rata based on the portion of Performance Period completed as of the date of
the Change in Control), and any limitations or other restrictions shall lapse and such Performance Awards
shall be immediately settled or distributed; provided, however that no Award Agreement shall accelerate the
exercisability of any Award or result in the lapse of restrictions relating to any Award in connection with a
Change in Control unless such acceleration occurs upon the consummation of (or effective immediately prior
to the consummation of, provided that the consummation subsequently occurs) such Change in Control.
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Section 7.Amendment and Termination; Corrections

(a) Amendments to the Plan and Awards. The Board may from time to time amend, suspend or terminate this Plan, and
the Committee may amend the terms of any previously granted Award, provided that no amendment to the terms of
any previously granted Award may, (except as expressly provided in the Plan) materially and adversely alter or
impair the terms or conditions of the Award previously granted to a Participant under this Plan without the written
consent of the Participant or holder thereof. Any amendment to this Plan, or to the terms of any Award previously
granted, is subject to compliance with all applicable laws, rules, regulations and policies of any applicable
governmental entity or securities exchange, including receipt of any required approval from the governmental entity
or stock exchange. For greater certainty and without limiting the foregoing, the Board may amend, suspend,
terminate or discontinue the Plan, and the Committee may amend or alter any previously granted Award, as
applicable, without obtaining the approval of shareholders of the Company in order to:

(vii) amend the eligibility for, and limitations or conditions imposed upon, participation in the Plan;

(viii) amend any terms relating to the granting or exercise of Awards, including but not limited to terms relating to
the amount and payment of the exercise price, or the vesting, expiry, assignment or adjustment of Awards, or
otherwise waive any conditions of or rights of the Company under any outstanding Award, prospectively or
retroactively;

(ix)  make changes that are necessary or desirable to comply with applicable laws, rules, regulations and policies
of any applicable governmental entity or stock exchange (including amendments to Awards necessary or
desirable to avoid any adverse tax results under Section 409A), and no action taken to comply shall be
deemed to impair or otherwise adversely alter or impair the rights of any holder of an Award or beneficiary
thereof; or

X amend any terms relating to the administration of the Plan, including the terms of any administrative
y g g y
guidelines or other rules related to the Plan.

For greater certainty, prior approval of the shareholders of the Company shall be required for any amendment to the
Plan or an Award that would:
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(i)require shareholder approval under the rules or regulations of the Securities and Exchange Commission, the
National Association of Securities Dealers Inc. Automated Quotation System (NASDAQ)
or any other securities exchange that are applicable to the Company;

(ii) increase the number of shares authorized under the Plan as specified in Section 4(a) of the Plan;

(iii)  increase the number of shares or value subject to the limitations contained in Section 4(d) of the Plan or
otherwise cause the Section 162(m) exemption for qualified performance-based compensation to become
unavailable with respect to the Plan;

(iv)  permit repricing of Options or Stock Appreciation Rights, which is currently prohibited by Section 6(g)(vi)
of the Plan;

V) permit the award of Options or Stock Appreciation Rights at a price less than 100% of the Fair Market Value
of a Share on the date of grant of such Option or Stock Appreciation Right, contrary to the provisions of
Section 6(a)(i) and Section 6(b) of the Plan; or

(vi)  increase the maximum term permitted for Options and Stock Appreciation Rights as specified in Section 6(a)
(ii) and Section 6(b).

(b) Corporate Transactions. In the event of any reorganization, merger, consolidation, split-up, spin-off, combination,
plan of arrangement, take-over bid or tender offer, repurchase or exchange of Shares or other securities of the
Company or any other similar corporate transaction or event involving the Company (or the Company shall enter
into a written agreement to undergo such a transaction or event), the Committee or the Board may, in its sole
discretion, provide for any of the following to be effective upon the consummation of the event (or effective
immediately prior to the consummation of the event, provided that the consummation of the event subsequently
occurs), and no action taken under this Section 7(b) shall be deemed to impair or otherwise adversely alter the rights
of any holder of an Award or beneficiary thereof:

@) either (A) termination of the Award, whether or not vested, in exchange for an amount of cash and/or other
property, if any, equal to the
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amount that would have been attained upon the exercise of the Award or realization of the Participant’s rights
(and, for the avoidance of doubt, if, as of the date of the occurrence of the transaction or event described in
this Section 7(b)(i)(A), the Committee or the Board determines in good faith that no amount would have
been attained upon the exercise of the Award or realization of the Participant’s rights, then the Award may be
terminated by the Company without any payment) or (B) the replacement of the Award with other rights or
property selected by the Committee or the Board, in its sole discretion;

(ii)  that the Award be assumed by the successor or survivor corporation, or a parent or subsidiary thereof, or
shall be substituted for by similar options, rights or awards covering the shares of the successor or survivor
corporation, or a parent or subsidiary thereof, with appropriate adjustments as to the number and kind of
shares and prices;

(iii)  that, subject to Section 6(g)(viii), the Award shall be exercisable or payable or fully vested with respect to all
Shares covered thereby, notwithstanding anything to the contrary in the applicable Award Agreement; or

(iv)  that the Award cannot vest, be exercised or become payable after a date certain in the future, which may be
the effective date of the event.

(@) Correction of Defects, Omissions and Inconsistencies. The Committee may, without prior approval of the
shareholders of the Company, correct any defect, supply any omission or reconcile any inconsistency in the Plan or
in any Award or Award Agreement in the manner and to the extent it shall deem desirable to implement or maintain
the effectiveness of the Plan.

Section 8.Income Tax Withholding

In order to comply with all applicable federal, state, local or foreign income tax laws or regulations, the Company may take such
action as it deems appropriate to ensure that all applicable federal, state, local or foreign payroll, withholding, income or other
taxes, which are the sole and absolute responsibility of a Participant, are withheld or collected from such Participant. In order to
assist a Participant in paying all or a portion of the applicable taxes to be withheld or collected upon exercise or receipt of (or the
lapse of restrictions relating to) an Award, the Committee, in its discretion and subject to such additional terms and conditions as it
may adopt, may permit the Participant to satisfy such tax obligation by (a) electing to have the Company withhold a portion of the
Shares otherwise to be delivered upon exercise or receipt of
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(or the lapse of restrictions relating to) such Award with a Fair Market Value equal to the amount of such taxes (but only to the
extent necessary to satisfy minimum statutory withholding requirements if required by ASC Topic 718 to avoid adverse accounting
treatment) or (b) delivering to the Company Shares other than Shares issuable upon exercise or receipt of (or the lapse of
restrictions relating to) such Award with a Fair Market Value equal to the amount of such taxes. The election, if any, must be made
on or before the date that the amount of tax to be withheld is determined.

Section 9.General Provisions

(a)
(b)

(©

(d)

(e)

Currency. Unless otherwise specified, all currency amounts are stated in United States dollars.

No Rights to Awards. No Eligible Person, Participant or other Person shall have any claim to be granted any Award
under the Plan, and there is no obligation for uniformity of treatment of Eligible Persons, Participants or holders or
beneficiaries of Awards under the Plan. The terms and conditions of Awards need not be the same with respect to
any Participant or with respect to different Participants.

Award Agreements. No Participant shall have rights under an Award granted to such Participant unless and until an
Award Agreement shall have been signed by the Participant (if requested by the Company), or until such Award
Agreement is delivered and accepted through an electronic medium in accordance with procedures established by
the Company. An Award Agreement need not be signed by a representative of the Company unless required by the
Committee. Each Award Agreement shall be subject to the applicable terms and conditions of the Plan and any other
terms and conditions (not inconsistent with the Plan) determined by the Committee.

Plan Provisions Prevail. In the event that any provision of an Award Agreement conflicts with or is inconsistent in
any respect with the terms of the Plan as set forth herein or subsequently amended, the terms of the Plan shall
prevail.

No Rights of Shareholders. Except with respect to Shares issued under Awards (and subject to such conditions as the
Committee may impose on such Awards pursuant to Section 6(c)(i) or Section 6(e)), neither a Participant nor the
Participant’s legal representative shall be, or have any of the rights and privileges of, a shareholder of the Company
with respect to any Shares issuable upon the
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exercise or payment of any Award, in whole or in part, unless and until such Shares have been issued.

63) No Limit on Other Compensation Arrangements. Nothing contained in the Plan shall prevent the Company or any
Affiliate from adopting or continuing in effect other or additional compensation plans or arrangements, and such
plans or arrangements may be either generally applicable or applicable only in specific cases.

(8) No Right to Employment. The grant of an Award shall not be construed as giving a Participant the right to be
retained as an employee of the Company or any Affiliate, nor will it affect in any way the right of the Company or
an Affiliate to terminate a Participant’s employment at any time, with or without cause, in accordance with
applicable law. In addition, the Company or an Affiliate may at any time dismiss a Participant from employment free
from any liability or any claim under the Plan or any Award, unless otherwise expressly provided in the Plan or in
any Award Agreement. Nothing in this Plan shall confer on any person any legal or equitable right against the
Company or any Affiliate, directly or indirectly, or give rise to any cause of action at law or in equity against the
Company or an Affiliate. Under no circumstances shall any person ceasing to be an employee of the Company or
any Affiliate be entitled to any compensation for any loss of any right or benefit under the Plan which such
employee might otherwise have enjoyed but for termination of employment, whether such compensation is claimed
by way of damages for wrongful or unfair dismissal, breach of contract or otherwise. By participating in the Plan,
each Participant shall be deemed to have accepted all the conditions of the Plan and the terms and conditions of any
rules and regulations adopted by the Committee and shall be fully bound thereby.

(h) Governing Law. The internal law, and not the law of conflicts, of the Province of British Columbia, Canada shall
govern all questions concerning the validity, construction and effect of the Plan or any Award, and any rules and
regulations relating to the Plan or any Award.

@) Severability. If any provision of the Plan or any Award is or becomes or is deemed to be invalid, illegal or
unenforceable in any jurisdiction or would disqualify the Plan or any Award under any law deemed applicable by the
Committee, such provision shall be construed or deemed amended to conform to applicable laws, or if it cannot be
so construed or deemed amended without, in the determination of the Committee, materially altering the purpose or
intent of the Plan or the Award, such provision shall be stricken as to such jurisdiction or
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Award, and the remainder of the Plan or any such Award shall remain in full force and effect.

No Trust or Fund Created. Neither the Plan nor any Award shall create or be construed to create a trust or separate
fund of any kind or a fiduciary relationship between the Company or any Affiliate and a Participant or any other
Person. To the extent that any Person acquires a right to receive payments from the Company or any Affiliate
pursuant to an Award, such right shall be no greater than the right of any unsecured general creditor of the Company
or any Affiliate.

Other Benefits. No compensation or benefit awarded to or realized by any Participant under the Plan shall be
included for the purpose of computing such Participant’s compensation or benefits under any pension, retirement,
savings, profit sharing, group insurance, disability, severance, termination pay, welfare or other benefit plan of the
Company, unless required by law or otherwise provided by such other plan.

No Fractional Shares. No fractional Shares shall be issued or delivered pursuant to the Plan or any Award, and the
Committee shall determine whether cash shall be paid in lieu of any fractional Share or whether such fractional
Share or any rights thereto shall be canceled, terminated or otherwise eliminated.

Headings. Headings are given to the sections and subsections of the Plan solely as a convenience to facilitate
reference. Such headings shall not be deemed in any way material or relevant to the construction or interpretation of
the Plan or any provision thereof.

Section 10. Clawback or Recoupment

All Awards under this Plan shall be subject to any applicable law, rule or regulation or applicable stock exchange rule, including,
without limitation, Section 304 of the Sarbanes-Oxley Act of 2002, Section 954 of the Dodd-Frank Wall Street Reform and
Consumer Protection Act and any applicable stock exchange listing rule adopted pursuant thereto. Awards may be granted with
additional clawback or recoupment conditions or provisions as may be determined by the Committee.

Section 11. Effective Date of the Plan

The Plan was adopted by the Board on April 5 2016. The Plan shall be subject to approval by the shareholders of the Company at
the annual meeting of shareholders of the Company to be held on May 19, 2016, and the Plan shall be effective as of the date of
such shareholder approval (the “Effective Date”).
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Section 12. Term of the Plan

No Award shall be granted under the Plan, and the Plan shall terminate, on the tenth anniversary of the Effective Date, or any
earlier date of discontinuation or termination established pursuant to Section 7(a) of the Plan; provided, however, that no
Performance Award shall be granted under the Plan after the first shareholder meeting to occur in the fifth year following the year
in which shareholders approved the Performance Goals unless and until the Performance Goals or the Plan is re-approved by the
shareholders. Unless otherwise expressly provided in the Plan or in an applicable Award Agreement, any Award theretofore granted
may extend beyond such dates, and the authority of the Committee provided for hereunder with respect to the Plan and any Awards,
and the authority of the Board to amend the Plan, shall extend beyond the termination of the Plan.
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Exhibit 5.1

June 17, 2016

Arbutus Biopharma Corporation
Dear Sirs/Mesdames:
Re: Arbutus Biopharma Corporation

We have acted as counsel for Arbutus Biopharma Corporation (the “Company”), a company existing under the Business
Corporations Act (British Columbia), and have been asked to give this opinion in connection with the registration on Form S-8 of
5,000,000 common shares of the Company (the “Shares”) issuable pursuant to awards granted or to be granted under the
Company’s 2016 Omnibus Stock and Incentive Plan (the “Plan”).

In connection with the opinions hereinafter expressed, we have conducted or caused to be conducted such searches as we have
considered necessary, advisable or relevant. We have also prepared or examined all such documents, corporate records of the
Company, certificates of officers of the Company, resolutions of the board of directors of the Company and the shareholders of the
Company, and other materials as we consider advisable or relevant. We have also examined such statutes, corporate and public
records and other documents including certificates of public officials, and considered such matters of law, as we have deemed
necessary as a basis for the opinions hereinafter expressed.

For the purposes of the opinions set for below, we have assumed, with respect to all documents examined by us, the genuineness of
all signatures, the authenticity of all documents submitted to us as originals and the conformity to authentic or original documents
of all actual documents submitted to us as certified, conformed, telecopied or photostatic copies.

We are qualified to express opinions only with respect to the laws of the Province of British Columbia and the federal laws of
Canada applicable therein. We express no opinion on the laws of any jurisdiction other than the Province of British Columbia and
the federal laws of Canada applicable therein, all as at the date hereof.

Based upon and subject to the foregoing, we are of the opinion that the Shares have been duly authorized for issuance and, when
issued upon exercise of awards in accordance with the Plan and receipt by the Company of the consideration for such Shares, will
be validly issued and outstanding as fully paid and non-assessable common shares of the Company.

We hereby consent to the use of our name in the registration statement relating to the Shares and to the filing, as an exhibit to such
registration statement, of this opinion.

This opinion is given solely in connection with the transactions referred to herein, and this opinion is limited to the matters
expressly set forth herein, and no opinion has been implied, or may be inferred, beyond the matters expressly stated. This opinion
speaks only as to law and facts in effect or existing as of the date hereof and we undertake no obligation or responsibility to update
or supplement this opinion to reflect any facts or circumstances that may hereafter come to our attention or any changes in any law
that may hereafter occur.
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Yours truly,

/s/ Farris, Vaughan, Willis & Murphy LLP

FARRIS, VAUGHAN, WILLS & MURPHY LLP



KPMG LLP

PO Box 10426 777 Dunsmuir Street
Vancouver BC V7Y 1K3

Canada

Telephone (604) 691-3000

Fax (604) 691-3031

CONSENT OF INDEPENDENT REGISTERED
PUBLIC ACCOUNTING FIRM

The Board of Directors
Arbutus Biopharma Corporation

We consent to the use of our reports to the Shareholders and Board of Directors of Arbutus Biopharma Corporation (the “Entity”) on the
consolidated financial statements of the Entity, which comprise the consolidated balance sheets as at December 31, 2015 and December 31,
2014, the consolidated statements of operations and comprehensive loss, stockholders’ equity and cash flows for each of the years in the
three-year period ended December 31, 2015, and notes, comprising a summary of significant accounting policies and other explanatory
information, and on the effectiveness of internal control over financial reporting as of December 31, 2015, incorporated herein by reference.

/sl KPMG

Chartered Professional Accountants

June 17, 2016
Vancouver, Canada

KPMG LLP is a Canadian limited liability partnership and a member firm of the KPMG network of independent member firms affiliated with KPMG International Cooperative (“KPMG International”), a Swiss entity. KPMG
Canada provides services to KPMG LLP.



