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Item 8.01. Other Events.
ATM Prospectus Supplement

On October 8, 2021, Arbutus Biopharma Corporation (the “Company™) is filing a prospectus supplement (the “October 2021 Prospectus Supplement”) under a shelf registration
statement on Form S-3 (File No. 333-248467) that was declared effective by the Securities and Exchange Commission (the “SEC”) on October 22, 2020 (the “Registration
Statement”) in connection with the offer and sale of up to $75.0 million of the Company’s common shares, without par value (the “Common Shares”), from time to time
pursuant to the previously disclosed Open Market Sale AgreementSM, dated December 20, 2018, with Jefferies LLC, as sales agent (“Jefferies”), as amended by Amendment
No. 1, dated December 20, 2019, Amendment No. 2, dated August 7, 2020 and Amendment No. 3, dated March 4, 2021 (as amended, the “Sale Agreement”).

The Company previously filed a prospectus supplement with the SEC (the “March 2021 Prospectus Supplement” and, together with the October 2021 Prospectus Supplement,
the “Prospectus Supplements”) in connection with the offering of up to $75.0 million of its Common Shares pursuant to the Sale Agreement under the Registration Statement.
As of the date hereof, the Company has sold an aggregate of $40.7 million of Common Shares under the March 2021 Prospectus Supplement. Immediately following the filing
of the October 2021 Prospectus Supplement, the Company will have an aggregate of $109.3 million of remaining capacity under the Prospectus Supplements.

The Common Shares are registered pursuant to the Registration Statement, and offerings for the Common Shares will be made only by means of the Prospectus Supplements, as
applicable. This Current Report on Form 8-K shall not constitute an offer to sell or the solicitation of an offer to buy the Common Shares nor shall there be any sale of the
Common Shares in any state or jurisdiction in which such offer, solicitation or sale would be unlawful prior to registration or qualification under the securities laws of any such
state or other jurisdiction.

The legal opinion of Farris LLP relating to the legality of the issuance and sale of the Common Shares pursuant to the October 2021 Prospectus Supplement is attached as
Exhibit 5.1 to this Current Report on Form 8-K and is incorporated by reference herein.

Updated Corporate Presentation

On October 8, 2021, the Company posted an updated corporate presentation on its website at www.arbutusbio.com. A copy of the presentation is filed herewith as Exhibit 99.1
and is incorporated by reference herein.

Updated Cash Runway,

During the three months ended September 30, 2021, the Company sold an aggregate of 11,869,217 Common Shares, resulting in net proceeds of approximately $44.9 million,
under the prospectus supplement filed with the SEC on August 7, 2020 and the March 2021 Prospectus Supplement. The Company believes that its existing cash resources will
be sufficient to fund its operations into the second quarter of 2023.




Forward-Looking Statements and Information

This current report on Form 8-K contains forward-looking statements within the meaning of the Section 27A of the Securities Act of 1933 and Section 21E of the Securities
Exchange Act of 1934, and forward-looking information within the meaning of Canadian securities laws (collectively, "forward-looking statements"). Forward-looking
statements in this current report on Form 8-K include statements about the Company’s belief that its existing cash resources will be sufficient to fund its operations into the
second quarter of 2023. There are known and unknown risk factors which could cause Arbutus' actual results, performance or achievements to be materially different from any
future results, performance or achievements expressed or implied by the forward-looking statements contained herein. Known risk factors include, among others: anticipated
pre-clinical studies and clinical trials may be more costly or take longer to complete than anticipated, and may never be initiated or completed, or may not generate results that
warrant future development of the tested product candidate; Arbutus may elect to change its strategy regarding its product candidates and clinical development activities;
Arbutus may not receive the necessary regulatory approvals for the clinical development of Arbutus’ products; economic and market conditions may worsen; Arbutus and its
collaborators may never realize the expected benefits of the collaborations; market shifts may require a change in strategic focus; and the ongoing COVID-19 pandemic could
significantly disrupt Arbutus’ clinical development programs. A more complete discussion of the risks and uncertainties facing Arbutus appears in Arbutus' Annual Report on
Form 10-K, Arbutus' Quarterly Reports on Form 10-Q and Arbutus' continuous and periodic disclosure filings, which are available at www.sedar.com and at www.sec.gov. All
forward-looking statements herein are qualified in their entirety by this cautionary statement, and Arbutus disclaims any obligation to revise or update any such forward-looking
statements or to publicly announce the result of any revisions to any of the forward-looking statements contained herein to reflect future results, events or developments, except
as required by law.




Item 9.01. Financial Statements and Exhibits.

(d) Exhibits.

Exhibit

Number Description
5.1 Opinion of Farris LLP.

23.1 Consent of Farris LLP (included in Exhibit 5.1).

99.1 Corporate Presentation dated October 2021.

10 Cover page interactive data file (formatted as inline XBRL).




SIGNATURE

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

Arbutus Biopharma Corporation

Date: October 8, 2021 By: /s/ David C. Hastings
Name: David C. Hastings
Title:  Chief Financial Officer




Exhibit 5.1

FARRIS

October 8, 2021

Board of Directors

Arbutus Biopharma Corporation
701 Veterans Circle
Warminster, PA 18974

Dear Sirs/Mesdames:
Re: Arbutus Biopharma Corporation (the “Corporation”)

We are Canadian counsel to the Corporation, a British Columbia, Canada company, and have been requested to provide this opinion in connection with the Corporation's
issuance of up to $75,000,000 of the Corporation’s common shares, no par value (the “Commeon Shares”), from time to time and at various prices in an “at-the-market”
offering pursuant to that certain Open Market Sale AgreementSM, dated December 20, 2018 (as amended, the “Sale Agreement”), by and between the Corporation and
Jefferies LLC (“Jefferies”), as amended by that certain Amendment No. 1 to the Sale Agreement, dated December 20, 2019, and that certain Amendment No. 2 to the Sale
Agreement, dated August 7, 2020, and that certain Amendment No. 3 to the Sale Agreement, dated March 4, 2021 (the “Third Amendment”), by and between the Corporation
and Jefferies. The Common Shares are being offered pursuant to the Corporation’s registration statement on Form S-3 (File No. 333-248467), filed with the U.S. Securities and
Exchange Commission under the Securities Act of 1933, as amended (the “Securities Act”) on August 28, 2020 (the “Registration Statement”), the accompanying prospectus
dated October 22, 2020 (the “Base Prospectus”) that forms a part thereof and a prospectus supplement dated October 8, 2021, relating to the issuance and sale by the
Corporation of Common Shares under the Sale Agreement (the “Prospectus Supplement” and together with the Base Prospectus, the “Prospectus”).

This opinion letter is furnished to you at your request to enable you to fulfill the requirements of Item 601(b)(5) of Regulation S-K, 17 C.F.R. § 229.601(b)(5), in connection
with the Registration Statement.

For purposes of this opinion letter, we have examined copies of such agreements, instruments and documents as we have deemed an appropriate basis on which to render the
opinions hereinafter expressed. In our examination of the aforesaid documents, we have assumed the genuineness of all signatures, the legal capacity of all natural persons, the
accuracy and completeness of all documents submitted to us, the authenticity of all original documents, and the conformity to authentic original documents of all documents
submitted to us as copies (including pdfs). As to all matters of fact, we have relied on the representations and statements of fact made in the documents so reviewed, and we
have not independently established the facts so relied on. This opinion letter is given, and all statements herein are made, in the context of the foregoing.

FARRIS LLP
25th Floor - 700 W Georgia Street Vancouver, BC Canada V7Y 1B3
Tel 504 684 9151 farris.com




FARRIS

This opinion letter is based as to matters of law solely on the laws of the Province of British Columbia and the laws of Canada applicable therein. We express no opinion herein
as to any other statutes, rules or regulations.

Based upon, subject to and limited by the foregoing, we are of the opinion that following (i) execution and delivery by the Corporation of the Third Amendment, (ii) issuance of
the Common Shares pursuant to the terms of the Sale Agreement, and (iii) receipt by the Corporation of the consideration for the Common Shares specified in the resolutions of
the Board of Directors or a committee thereof, the Common Shares will be validly issued, fully paid, and nonassessable.

This opinion letter has been prepared for use in connection with the filing by the Corporation of a Current Report on Form 8-K on the date hereof relating to the offer and sale
of the Common Shares, which Form 8-K will be incorporated by reference into the Registration Statement, and speaks as of the date hereof. We express no opinion as to the
effect of future laws or judicial decisions on the subject matter hereof, nor do we undertake any duty to modify this opinion to reflect subsequent facts or developments
concerning the Corporation or developments in the law occurring after the date hereof.

We hereby consent to the filing of this opinion letter as Exhibit 5.1 to the Corporation’s Current Report on Form 8-K filed on the date hereof and to the reference to this firm
under the caption “Legal Matters” in the Prospectus. In giving this consent, we do not thereby admit that we are an “expert” within the meaning of the Securities Act.

Yours truly,
/s/ FARRIS LLP

FARRIS LLP
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Forward-Looking Statements

This presentation contains forward-looking statements within the meaning of the U.S. Private Securities Litigation Reform Act of 1995 and Canadian securities laws, All
statements that are not historical facts are hereby identified as forward-looking statements for this purpose and include, among others, statements relating to: the
potential market opportunity for HBV; Arbutus’ ability to meet a significant unmet medical need; the sufficiency of Arbutus’ cash and cash equivalents to extend into the
second quarter of 2023; the potential for AB-729 to be a well-tolerated low dose treatment for HBY with a minimum of injections; the potential for AB-836 to be low dose
with a greater therapeutic window and to address known capsid resistant variants T33MN and 1105T; the potential for AB-836 to be once daily dosing; Arbutus’ expectations
regarding the timing and clinical development of Arbutus’ product candidates including its 2021 key clinical objectives with respect to AB-729 and AB-836 and its clinical
collaberations with Assembly Biosciences, Antics Therapeutics and Vaccitech; the timeline to a combination cure for HBV: Arbutus’ coronavirus strategy; Arbutus’
expectations regarding its technology licensed to Genevant; and other statements relating to our future operations, future financial performance, future financial
condition, prospects or other future events.

With respect to the forward-looking statements contained in this presentation, Arbutus has made numerous assumptions regarding, among other things: the timely
receipt of expected payments; the effectiveness and timeliness of preclinical studies and clinical trials, and the usefulness of the data; the timeliness of regulatory
approvals; the continued demand for Arbutus’ assets; and the stability of economic and market conditions. While Arbutus considers these assumptions to be reasonable,
these assumptions are inherently subject to significant business, economic, competitive, market and social uncertainties and contingencies including uncertainties and
contingencies related to the ongoing COVID-19 pandemic. Forward-looking statements herein involve known and unknown risks, uncertainties and other factors that may
cause the actual results, events or developments to be materially different from any future results, events or developments expressed or implied by such forward-looking
statements. Such factors include, among others: anticipated pre-clinical and clinical trials may be more costly or take longer to complete than anticipated, and may never
be initiated or completed, or may not generate results that warrant future development of the tested drug candidate; changes in Arbutus’ strategy regarding its product
candidates and clinical development activities; Arbutus may not receive the necessary regulatory approvals for the clinical development of Arbutus’ products; economic
and market conditions may worsen; market shifts may require a change in strategic focus; the parties may never realize the expected benefits of the collaborations; and
the ongoing COVID-19 pandemic could significantly disrupt our clinical development programs. A more complete discussion of the risks and uncertainties facing Arbutus
appears in Arbutus' Annual Report on Form 10-K, Quarterly Report on Form 10-Q and Arbutus’ periodic disclosure filings which are available at www.sec.gov and at
www.sedarcom, All forward-looking statements herein are qualified in their entirety by this cautionary statement, and Arbutus disclaims any obligation to revise or update
any such forward-looking statements or to publicly announce the result of any revisions to any of the forward-looking statements contained herein to reflect future results,
events or developments, except as required by law.
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Investment Highlights

Therapeutic focus — curing chronic Hepatitis B Virus (HBV) Infection

Significant
Unmet

Medica
Need in HBV

Global HBV
prevalence
double that of
HCV, potential for
larger market
opportunity
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Team

Successful track
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HBV Presents a Significant Unmet Medical Need

>257M _—

people are chronically o)
infected with HBV, globally. Europe

2M
90M

United States
China

~900k

people die every year as a consequence despite
the availability of effective vaccines and antivirals.

WArbutus e
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Significant
Opportunity
to Improve
HBV Cure Rates

HBV cures are achievable with
today’s SOC in <5% of patients.
Sustained HBsAg and HBV DNA
loss after end-of-treatment® is

rare.
*undetectable HBsAg and HBYV DNA & months after
end-of-treatment accepted as a functional cure.

*f'Arbutus N

BIOPHARMA ¥

STANDARD OF CARE THERAPIES FOR CHRONIC HBV

New HBV
PegIFN Entecavir Tenofovir Therapies
i i i i rote of
s e Sl Undetectable HBV DNA
HBVDNA )
Undetectable 7-19% 67-90% 76.93% HB:;‘E' t;{o
{<60-80 IU/mi) gLoss
HIGHER
HBsAglo ~3-7% ~1-2% ~1-3%
[ il ] CURES RATES

Achievable HBV Cure Rates with Current SOC

SOC: Standard OFf Care | HBsAg: HBV Surface Antigen | PegiFN: Pegylated interferon

Source: EASL HBV Clinical Practice Guidelines, 2017 - Pegasys, PEG-Intron, Baraclude and Viread Package Inserts




Compelling Growth Opportunity in the HBV Market

257M

chronic HBY

.ooeeee 10,5% Diagnosed

An HBV curative regimen
=+ 1.8% Treated would substantially increase

and rates to unlock significant
Low due to sub-
optimal SOC cure rate market growth opportunities.

and asymptomatic
nature of disease.

b=
YA‘rbutus MASDAT: ABLE SOC: Standard Of Care

BIOPHARMA, Vw5 e oo Source: Global Hepatitis Report and Hepatitis B Fact Sheet, WHO [2017) hito-/fwww who int/mediacentre factsheets 15204 /en/




HBV Lifecycle lllustrates Key Points for Intervention

A combination of agents with complementary MOA is needed to cure HBV

Subwviral
particles

. Nucleoside - NIger  CUUERRS Intermediate
. ; . L R r— Compartment
Analogue

. Capsid Inhibitor

. RNAi & RNA
Destabilizer

NAF

Protein-free
viral DNA
MOA: Mechanismof Action
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Keys to

Therapeutic

Reduce/Suppress
Viral DNA

Block Replication
. NA

Reduce/Suppress
Viral Antigens

Block HBsAg

= RMNA

Success L s

= RMNA Destabilizer

Reduce cccDNA Pool

= CapsidInhibitor

Suppress HBV DNA
and viral antigens

Leadingto an

Reawaken host N - y HBV CURE
immune response '

Block HBsAg
: ; . . BN
If"&"lcﬁ[:?eufl(; success .\,-‘_.:_| = RMADestabilizer
requirea combination e
of agents with - bitor

complementary MOAs

Reawaken/Boost Host
Immune Response

YArbutus B
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Arbutus Pipeline

HBV Lead Optimization

CTA/IND
Enabling

Phasel

Healthy Subjects HBV Subjects

Phase Il

HBsAg Reduction

RMAiI AB-729 &

HBV RNA Destabilizers Mext Gen @ >

HBV DMNA Suppression

Capsid Inhibitor AB-836 @

Immune Reawakening

PD-L1 1stgen @ >

COVID-19/Coronaviruses Lead Optimization

CTA/IND
Enabling

Phasel

Phasell

Pan-Coronavirus Agent ——

*f'Arbutus s
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AB-729
RNAI
Therapeutic

Proprietary GalNAc-conjugate
delivery technology provides
liver targeting and enables
subcutaneous dosing

e e LA 2NN
n

YArbutus NAAGABLE

BIOPHARMA w270

Single trigger RNAI agent targeting all HBV transcripts

Inhibits HBV replication and lowers all HBV antigens
Pan-genotypic activity across HBV genotypes

Demonstrated complementarity with capsid inhibitors

Actively targets the liver

Active against cccDNA derived and integrated HBsAg transcripts

Clean profile in long term preclinical safety studies

Polymerase, Core Ag, eAg, pgRNA
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AB-729-001 Study

Part 1: Single Ascending Part 2: Single Doses In

Dose In Healthy Subjects

Cohort A: 180 mg

Dose 1 (60 mg)
—
HBVDNA- |

n=6; 4 active : 2 placebo

| |
(= Day 15 Safety) (= Day 15 Safety)
¥ ¥

Dose 2 (180 mg) CohortB: 60 mg
n=6; 4 active : 2 placebo HBV DNA -

n=6

|
(= Day 15 Safety)
¥

|
(= Day 15 Safety)
¥

CohortC: 90 mg

HBVDNA- ¢

CohortD: 90 mg
HBV DNA+ .5

Dose 3 (360 mg)

n=6; 4 active : 2 placebo

YArbutus - s

BIOPHARMA w370 B HBV: Hepatitis B Virus | TOF: tenofovir disoproxil fumarate | TBD: to be determined

Chronic Hepatitis B Subjects

Part 3: Multiple Doses In
Chronic Hepatitis B Subjects

Cohort E: 60 mg Q4W
HBVDNA-

Cohort F: 60 mg Q8W
HBV DNA - -

n=/y
Cohort G: 90 mg Q8W
+TDF
HBVDNA+ n=7

Cohortl: 90 mg Q8W
HBVDNA- 7
CohortJ: 90 mg Q12W
HBV DNA - ;=7

Cohort K: 90 mg Q8W
HBV DNA -, HBeAg+
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Single Doses of AB-729 Result in Comparable Mean HBsAg
Declines at Week 12 Followed by a Sustained Plateau Phase

AB-729 60 mg single dose (N=6)" AB-729 90 mg single dose (N=6)"" AB-729 180 mg single dose (N=4)*

Week 12 mean (SE):
-1.23 (0.18) 0

Week 12 mean (SE):
-0.98 (0.43)

Week 12 mean (SE): i
-0.99 (0.24)

Week 12

:

0
z
5 -0.5—
z ol
r
% 15—
-2 —
R L I Tl T T W e v I o e L L S 1 70,500 . 3 L L e 58
0 4 8 12 1% 20 24 8 IR 0 4 & 12 16 20 M 28 32 0 4 8 12 16 20 24 28 32
Week Week

- [TI230

i, 3/6 HBsAg <100 IU/mL
m individual 1/6 HBsAg <10 IUfmL

e L 0/ HBsAg <100 IU/mL

1/6 HBsAg <10 IU/mL

-.“'r"' =N=5 at Week 10, 14, 18, 22, 28, and 32
Arbutus NASDAD ABUS **N=4 at Week 14 and 16; N=3 at Weeks 18 - 24 5

BIOPHARMA, Wi .2 *M=3 after Week 12; nominal visits £ 7 days




Alog,, HBsAg (IU/mL)

Repeat dosing of AB-729 60 mg and 90 mg resultsin comparable HBsAg
decline profiles with 75 percent of subjects reaching <100 IU/mL

Plateauin response observed around Week 20, regardless of dose or dosing interval

AB-729 60 mg QAW [N=7]" AB-729 60 mg Q8W [N=7] AB-729 90 mg Q8W [N=6]
fﬁfﬁ’ﬁ O,sﬁﬁfﬁﬁ " Ef’ffﬁ
0 5;7 HBsAg<1uo|u,rmL ] 0 o) [ 5/7 HBsAg <100 1U/mL | 0 [ 5/6 HBsAg < 100 1U/mL |
05— 2 05— ‘ = -05
=1 — 2 1 5- -1 —
; H 3
15— I 15+ = 45— 3
-2 — g -2 % =2
-2.5 — ‘ | -25— -2.5—
L L ‘ fis
l3 'Irllllrlllllllrilllllllll -3 'l"' I|||II||||||I|I '3 [II I'rlll[flllf lllillflfl
0 4 8 1216 20 24 28 32 36 40 44 48 52 0 4 8 12 16 20 24 28 32 36 40 44 48 52 0 4 B 12 16 20 24 28 32 36 40 44 48 52
Week
*Due to the prolonged pharmacodynamic activity observed after a — rnear:"m Week

single dose of AB-729 (Yuen, AASLD 2020), subjects switched to AB-729

60 n'Lg Q12W after Week 20 === individual HBeAg-

=== individual HBeAg+ (including HBeAg borderline in Cohort F)
ﬂrbutus ASDAQ: ABUS —@mH final dose of AB-729 N

BIOPHARMA w81l om shaded areas: optional 6 month treatment extension




There are no significant differences in mean HBsAg response
between AB-729 doses and dosing intervals to date

--@-- Cohort E (N=7)
—8— Cohort F (N=7)

I —O— Cohort | (N=6)
5 4
=
< -
m
= e
-
B o
2] _
-2.5 I | I | | I I I I I
0 8 113 24 32 40 48
Week
b--
YArbutus

BIOPHARMA W

O ABUS

Visit

Week 16

Week 24

Week 32

Week 40

Week 44

Week 48

CohortE

AB-729 60 mg Q4aw' AB-72960 mgQBW AB-72990 mg Q8W

-1.44
(-0.71t0-1.95)
-1.84
(-0.99t0-2.31)
-1.84
(-0.9410-2.36)

-1.84
(-0.88t0-2.47)

-1.81*
(-0.93 to-2.43)

-1.89*
(-0.91t0-2.44)

Cohort F

-1.39
(-1.61t0-1.08)
-1.57
(-1.24t0-2.01)
-1.68
(-1.37t0-2.15)

-1.78*
(-1.40t0-2.14)

-1.87*
(-1.32 to-2.34) [N=6]

Mean (range) AHBsAg with repeat dosing of AB-729

Cohort |

-1.63
(-0.89t0-2.44)
-1.79
(-1.22t0-2.46)

p value
between
Cohorts

pz0.4

pz0.2

'subjects switched to AB-729 60 mg Q12W after Week 20 dose
*Data updated since EASL 2021 ILC




AB-729 90 mg Single Dose Reduces HBsAg and HBV DNA in
HBV DNA Positive CHB subjects

Figure 1. Individual and mean change from Figure 2. Individual and mean change from
baseline HBsAg following a single dose of AB-729 baseline HBV DNA following a single dose of
90 mg in HBV DNA+ subjects AB-729 90 mg in HBV DNA+ subjects
2 =
i Week 12 Mean (SE) : Week 12 Mean [SE]) :
—o— individual -1.02 (0.13) 1.53 (0.24)

i Loy —8— mean
Week 24 Mean (SE):
-1.05 (0.12)

Week 36 Mean [SE): -0.693 (0.07)
-0.812 (0.09)
Week 44 Mean [SE):

-0.657 (0.10) —8— individual

—&— mean

Alog., HBsAg (IU/mL)
L
£log,; HBY DNA (IU/mL)

3/5 subjects HBsAg
B < 100 IU/mL at nadir

-3 ™
0 4

| T 0 ] R e
8 12 16 20 24 28 32 36 40 44 48

Week

b=
ﬂrbut‘us NASDAQ: ABLS

BIOPHARMA W\ 370UTUSD

Week 24 Mean [SE):
-0.525 (0.37)

Week 36 Mean (SE):
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AB-729 Was Safe and Well Tolerated After Single
and Repeat Doses

= No SAEs or discontinuations due to AEs
= No treatment-related Grade 3 or 4 AEs*

* No Grade 3 or 4 laboratory abnormalities*

= Grade 1 and Grade 2 ALT elevations have decreased with continued treatment

= |njection site TEAEs were mild (erythema, pain, pruritis, bruising) or moderate (pain)
and transient

= No clinically meaningful changes in ECGs or vital signs

» All subjects in cohort E and F consented to an additional 6 months of dosing

y—
Aﬂrbutus MASDAG: ABLE * 1 subject (Cohort A) with rapid decline in HBsAg of ~2.0 1og10 IU/mL had an unrelated Gr2 AE of food
BIOPHARMA www Aroutusaio.com poisoning resulting in unrelated transient Grade 3 AEs of ALT/AST elevation (without bilirubin changes)

17




Takeaways

= Clinical data supports our view that AB-729 60 mg every 8 weeks is an appropriate and
convenient dose to explore in Phase 2a combination trials

= Long-term dosing with AB-729 resulted in 75 percent of subjects reaching <100 IU/mL of
HBsAg, a clinically relevant threshold informing when to stop all therapies

= Preliminary data suggest that long-term suppression of HBsAg with AB-729 results in
increased HBV-specific immune response

= AB-729 was safe and well tolerated through 48 weeks of dosing

» Based on these findings, we have announced and expect to initiate two proof-of-concept
Phase 2a combination trials using AB-729 as the cornerstone agent in 2H/2021

[
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IND Authorized and Three Clinical Collaborations Executed to
Leverage AB-729 in Key Proof-Of-Concept Phase 2a Trials

= IND for AB-729 was authorized to initiate a Phase 2a trial in combination with ongoing NA
therapy and short courses of Peg-IFNa-2a in chronic hepatitis B subjects

» Accomplished key strategic initiative by announcing three Phase 2a proof-of-concept
clinical collaborations to accelerate key combination data read-outs

= Assembly Biosciences, Inc. - Phase 2a initiated in the first half of 2021

® Antios Therapeutics, Inc. - collaboration announced in June 2021, clinical trial expected to initiate
in the second half of 2021

= Vaccitech plc - collaboration announced in July 2021, clinical trial expected to initiate in early
2022
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IND Authorized
for a Phase 2a
POC clinical
trial

AB-729in combination with
ongoing NA therapy and
short courses of Peg-IFNa-
in CHB subjects
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The trial is expected to enroll 40 stably NA-suppressed, HBeAg
negative, non-cirrhotic CHB subjects*

After a 24-week dosing period of AB-729 (60 mg every 8 weeks (Q8W)),
subjects will be randomized into one of 4 groups:

» Al: AB-729 + NA + weekly Peg-IFNa-2a for 24 weeks (N = 12)
= A2: NA + weekly Peg-IFNa-2a for 24 weeks (N = 12)
= B1: AB-729 + NA + weekly Peg-IFNa-2a for 12 weeks (N = 8)

» B2: NA + weekly Peg-IFNa-2a for 12 weeks (N = 8)

After completion of the assigned Peg-IFNa-2a treatment period, all
subjects will remain on NA therapy for the initial 24-week follow up
period, and then will discontinue NA treatment if treatment stopping
criteria are met

Expected to initiate in the third quarter of 2021

* Pending protocol finalization 20




AB-729 Clinical
Collaboration

0 assemblybio

Provides accelerated
AB-729 combination
proof-of-concept (POC)
with Assembly’s capsid
inhibitor and a NA
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AB-729 + vebicorvir + NA

AB-729 + NA

Initiated Phase 2 Clinical Trial Feb 2021
~60 virologically-suppressed subjects with chronic HBV infection
Equal sharing of expertise and costs for this POC open-label trial

No financial requirements or restrictions and no business
requirements or restrictions

NA: Nucleoside Analegue | HBeAg: HBV e Antigen




AB-729 Clinical
Collaboration

% vaccitech

POC Phase 2a clinical trial
Evaluating AB-729 in
combination with Vaccitech'’s
immunotherapeutic, VTP-
300, and a NA

b
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Clinical trial will evaluate the safety, pharmacokinetics,
immunogenicity and anti-viral activity of the triple combination
of AB-729,VTP-300 and an NA compared to the double
combinations of AB-729 with an NA and VTP-300 with an NA

Expected to file CTA in the second half of 2021 and initiate in early
2022

Full rights retained by the Companies of their respective product
candidates and all costs will be split equally

Assuming positive results parties intend to undertake a larger
Phase 2b clinical trial

22




AB-729 Clinical
Collaboration

POC Phase 2a clinical trial
AB-729 in combination with
Antios’ proprietary active
site polymerase inhibitor
nucleotide (ASPIN), ATI-
2173, and a NA
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Clinical trial will evaluate AB-729, ATI-2173 and a NA in a single
cohort in the ongoing Antios Phase 2a ANTT201 clinical trial

Expected to initiate in the second half of 2021

Antios will be responsible for the costs and Arbutus will be
responsible for supply of AB-729

Trial cohort will include 10 subjects with chronic HBV assigned 8:2
to active drug or matching placebos; in combination with an NA

23




AB-836
Capsid
Inhibitor

In March 2021, received
regulatory approval to
initiate Phase 1a/1b
clinical trial

Potential for increased
efficacy and enhanced
resistance profile relative
to earlier generation
capsid inhibitors
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Novel chemical series differentiated from AB-506 and other competitor
compoundsin the Class Il capsid inhibitorspace

Leverages a novel bindingsite within the core protein dimer-dimer interface
Improved intrinsic potency with EC50 < 10 nM

Active against NA resistant variants

Potentialto address known capsid resistant variants T33N and 1105T
Provides the potential for low dose and wide therapeuticwindow
Demonstrates high liver concentrationsin multiple species

Projected to be once dailydosing

Pangenotypic

Combinable with other MOA agents

24




AB-836: A Next Generation Capsid Inhibitor

: cccDNA Formation / Human
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AB-836-001 Study

Part 1: Single Ascending
Dose In Healthy Subjects

Part 2: Multiple Ascending
Dose in Healthy Subjects

Part 3: Multiple DosesIn
Chronic Hepatitis B Subjects

Alternating Cohorts A and B
n=8/cohort; 6 active: 2 placebo

Cohort A

—

Dose 6
=600mg
Dose 7
=800mg
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Cohort C (£ 75mg QD) x 10 days
M = 10; 8 active: 2 placebo

Cohort D (<200mg QD) x 10 days
N = 10; 8 active: 2 placebo

Cohort E (< 400mg QD) x 10 days
N = 10; 8 active: 2 placebo

Cohort F (< Cohort C) x 28 days DNA +
N=12; 10 active: 2 placebo

Cohort G (< Cohort D) x 28 days DNA+
N =12; 10 active: 2 placebo

Cohort H (Dose TBD) x 28 days DNA+
N=12; 10 active: 2 placebo

Cohort | (Dose TBD) + NA x 28 days
DMNA-
N=12; 10 active: 2 placebo

Cohort J (Dose TBD) + TDF x 28 days
DNA+
N=12; 10 active: 2 placebo




Next Gen RNA Destabilizer Program

We believe
this approach offers
potential for an oral

Offers a novel Continuing active
mechanism of action research and

toreduceHBsAg and development of
otherviral proteins and a next generation
viral RNA small molecule

HBsAg reducing agent
and all oral combination
therapy
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PD-L1 Inhibitor Program for HBV Immune Reactivation

Rationale Small-Molecule Current Lead
res Inhibitor Approach Candidates
chymal 0 ntrolled checkpoint Block PD-L1/PD1 interaction
parenchymal cells

PD-L1 upregulated during viral
hepatitis e Sy
PD-1 upregulated on eabiEi from CHB pe
Novel MOA identifiec

D in preclinical
models of HBV

zgand 1 | PD-1: Programmed death ligand f
als | Abs: antibodies | MOA: Mechanism of
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Coronavirus Strategy

Leveraging our proven expertise and capabilities in antiviral drug discovery and development

Long term commitment

Pan-coronavirus focused

Small Molecule Direct-Acting
Antivirals

Directed Effort

= nspl2 Viral Polymerase -
nucleos(t)ides

+RNA Virus
31 kb Genome

nsp5 protease &
nspl2 polymerase

essential enzymes ® Proprietary DEL library
for replication Viral Protease  Viral Polymerase screening and structural biology
for MPRC inhibitor discovery

= nsp5 Main Viral Protease -
de novo design

X-Chem/Proteros

COVID-19 Virus nsp5 f 3CLpro

‘f'Arbutus
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2021 Key Objectives

Cashbalance of $121.3Mas of June 30, 2021, 544.9M of proceeds received under our ATM during

3Q 2021, cash runwayinto 2Q2023

S Anticipated
Objective Timin: 2021
Additional data from AB-729 90 mg single-dose in HBV DNA positive subjects H v
Initiate a Phase 2 combination clinical trial to evaluate AB-729 in combination with Assembly Biosciences’ 1H ‘/
lead core/fcapsid inhibitor candidate vebicorvir (VBR) and an Nrtl
Initiate a Phase 1a/1b clinical trial of AB-836, our next-generation oral capsid inhibitor 1H '/
Additional data from AB-729 60 mg multi-dose (4 wk / 8 wk dosing intervals) 1H/ 1H v
Initial data from AB-729 90 mg multi-dose (8 wk / 12 wk dosing intervals) 1H v/,f 2H
Initial data from AB-729 90 mg multi-dose (8 wk dosing interval) in HBY DNA positive subjects 2H
Initiate two Phase 2a combination clinical trials in HBV subjects; both including AB-729, with one or more 2H
approved or investigational agents
Initial Phase 1a/1b data for AB-836 2H
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