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ForwardLookingsStatements

Thispresentationcontainsforward-lookingstatementswithin the meaningof Section27A of the SecuritiesAct of 1933and Section21E of the SecuritieEExchangeé\ct of
1934 and forward lookinginformation within the meaningof Canadiarsecuritieslaws (collectively,” f o r-Makingd t a t e mkeorwargldoRing statementsin this
presentationincludestatementsabout,amongothers meetinga significantunmet medicalneed and marketopportunity, a cashrunwaybeyondkey clinicalmilestones
developinga curativeregimenfor HBVand unlockingsignificantmarket growth opportunities the potential of our drugsto improve patient outcomes the ability of
Genevantand our LNPassetto drive value interim resultsfrom ARB1467in 2H18, with the goalof drivingHBVDNAand HBsAdo low or undetectablelevels an IND(or
equivalent)filing in 1H19 for AB729, AB452 enteringthe clinicin 4Q18, with IND(or equivalent)filingsin mid-2018and patient studiesin 2019 the timelineto an oral
combinationcure clinicaldevelopmentof AB506in mid-2018 with potentialinclusionin a combinationregimenfor HBVin 2019 and AB506 potentialto bea“ b ars t
c | acapsidinhibitor.

With respectto the forwardlooking statementscontainedin this presentation,Arbutus has made numerousassumptiongegarding,amongother things the timely
receiptof expectedpayments the effectivenesandtimelinessof preclinicaland clinicaltrials, and the usefulnesof the data; the continueddemandfor A r b udssets '
andthe stabilityof economicand marketconditions While Arbutusconsidergheseassumptiongo be reasonabletheseassumptionsre inherentlysubjectto significant
businessgconomic,competitive,marketand socialuncertaintiesand contingencies Forwardlookingstatementshereininvolveknownand unknownrisks,uncertainties
and other factorsthat may causethe actual results,eventsor developmentsto be materially different from any future results,eventsor developmentsexpressedr
implied by suchforward-lookingstatements Suchfactorsinclude,amongothers anticipatedpre-clinicaland clinicaltrials maybe more costlyor take longerto complete
than anticipated,and may neverbe initiated or completed,or may not generateresultsthat warrantfuture developmentof the tested drug candidate Arbutusmay not
receivethe necessaryegulatoryapprovaldor the clinicaldevelopmentof Arbutus'products economicand marketconditionsmayworsen and marketshiftsmayrequire
a changein strategicfocus A more completediscussiorof the risksand uncertaintiesfacing Arbutusappearsin Arbutus' AnnualReporton Form 10-K and Arbutus'
continuousdisclosurdilingswhichare availableat www.secgovand at www.sedarcom. Arbutusdisclaimsany obligationto updateanyforward-lookingstatementsor to
publiclyannouncethe result of any revisionsto any of the forward-looking statementscontainedherein to reflect future results,eventsor developmentsexceptas
requiredby law.
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A r b ulnvestsnént Highlights

Singular therapeutic focuguring chronic Hepatitis B Virus (HBV)

Significant

unmet medical
need in HBV

Global HBV
prevalence
double that of
HCVpotential
for larger
market
opportunity

V-
W(Arbutus NASDAQABUS

BIOPHARMA Wwww.arbutusbio.com

Team with
antiviral
expertise/proven
track record

Applying knowledge
gained from HCV
success to findHBV
cure through
proprietary oral drug
combinations

Most Robust

HBV
Pipeline

Oral HBV assets
generating clinical
data, poised for
clinical combination

HCVHepatitis C Virus LNP:Lipid Nanoparticle

Strong

Financial
Position

$155M cash Q2

extendsbeyond

all oral combo
data

Genevant
Reinforces

Arbutus HBV
Focus

Strategic decision
to spinout LNP and
conjugate delivery
technologies to
support new RNA
therapeutics
company



Proven
Leadership
Team

Successful track record in
antivirals, including inventor
& developer of blockbuster
HCV cureSovaldi® most

successful drug launch in history.

Focused on developing
a cure for chronic HBV.
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>25 (M

people are chronically
Infected with HBV, globally.

2M

United States

900K

people die everyear as a consequence despite
the availability of effective vaccines and antivirals.
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Significant
Opportunity
to Improve

SOC THERAPIES FOR CHRONIC HBV

H BV Cu re Pegasys Baraclude Viread New HI_-D’V
(PeglFN)  (Entecavir)  (Tenofovir) Therapies
Ra.tes DosingDuration 48-weeks Chronic Chronic UndetectrgtbelngBV DN
®
HBV DNA ate of
: : Undetectable 14-19% 67-90% 76-93%
HBV cures are achievable with (<6080 1U/ml) HBsAg Loss
t o d &BPC ix5% of patients (=)
SustainedBsAg and HBV DNA* [ ) B B ] HIGHER
HBsSAg Loss 34% 1-2% 1-3% CURES RATES

loss offtreatment is rare.
*HBsAg & HBV DNAnNdpoints accepted as a cure.

AchievableHBV Cure Ratesith Current SOC

b—
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BIOPHARMA wWww.arbutushio.com Source EASL HBV Clinical Practice Guidelines, 2B&8asys, Baraclude and Viread Package Inserts




Compellingsrowth Opportunityn the HBV Market

25 Metonic vev An HBV curative regimen
2017 would substantially increa{s[EGIRE and

- 9% Diagnosed rates to unlock significamharket growth opportunities.

« 8%Treated
HBV SOC: ANNUAL COSTS (

Low due to sub PegasygPegIFN) $37,000
optimal SOC +
asymptomatic nature. Baraclude(Entecavir)* $13,000
NA
Viread (Tenofovir)* $13,000 Global Sales
~$1.9B
b=
ﬁrbu tUS OIS NA:Nucleot(s)ide AnalogPegIFNPegylated Interferon 1. Hepatitis B. WHO (201 7hitp://www.who.int/mediacentre/factsheets/fs204/en/

2. Biotechnology Report. TrendForce (2018ip://press.trendforce.com/press/20160829601.html 7
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HBYV Lifecycle

lllustrates key points for intervention and combination of agents with complementary MOA
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KeyS to a ReducéSuppressviral

. DNA& Antigens
Therapeuuc Block Replication
S u CceSS ﬁ (Rlel\l&s;id Inhibitor

Block HBsAg
A RNAI

- Suppress HBY DNA A RNA Destabilizer

Address cccDNA

and A Capsid Inhibitor
A cccDNA inhibitor
viral antigens A RNA heég}n% t&;n
- Enable an immune Reactivate by _
respOnse HAB::Q% Reduction
A RNA Destabilizer
Therapeutic success will Actvate
combinedrugs with A PegIFN

complementary MOAs.

ReawakenBoostHost
y Immune Response
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Arbutus HBV Pipeline

HBsAg Reduction

RNA Destabilizers
RNAI

HBYV DNA Inhibition

Capsid inhibitors

Immune Stimulation
PDL1

cccDNA
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Phase |
Lead Lead :
L ... Development IND Enabling HV PTs Phase Il
Identification Optimization
RNA-destabilizer-entering-the-clinic Q42018
AB452 @ >
ond Ger ©@ > Combination study evaluating biveekly dosing of
ARB1467 with-a nuc and PEEN
ARB1467 @ >
AB729 @ _ _ o
Subcutaneous-RNAi-agent undergoing-preclinical- work
to enter the clinic 1H 2019
First generation Capsid-inhibitor completed phase I HV, safe & well toterated
AB423 @ >
AB506 @ >
2nd generation capsid inhibitor in phase ta/tb HV / patient study
3rdger @ >
([
1st ger Research programs focused on small molecules to block
checkpoint inhibition and
1st ger o—> cccDNA function

BIOPHARMA www.arbutusbio.com
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Path to arOral Combination Cure
Drive to undetectable HBV DNA and HBsAg

2018 H N9V H R0 H nlH
Q3 Q4 Ql Q2 Q3 Q4 Ql Q2 Q3 Q4 Ql Q2
AB506 PH I HV HBV Pts POC )
capsid inhibitor [ o0 ® AB506 + AB452 Ph I frmat tud
w/ nucPoOC ase Il confirmatory study

................................................................................................................................................................................................................................................ .‘ >

AB-452 PH | HV HBV Pts POC

RNA destabilizer ® @ o J

ARB1467 ARB1467, nuc, IFN Follow up

Combo with NA & PEIGN® X J

AB729 HV / HBV Pts POC Phase Il combo study

GalNaeRNAi ® o © —

=
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Capsid
Inhibitor:
Blocking Viral
Replication

Driving HBV DNA to
undetectable Is a key
to Therapeutic Success
in HBV
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ReduceSuppress Vira
DNA & Antigens

Viral Replication

HBsAg

cccDNA
Formation/Function

Reduced HBsAg

Immunotherapy

ReAwaken/Boost
Immune Response
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Capsid Inhibitorg Dual ActiorHBV Antiviral Agent

MOA, distinct from butomplementaryto approved SOC NAs.

Capsid inhibitorsar® 2 Y LI S Y S yiuedNE
Combinationdrives deeper HBV DNA reductions

Competitive Landscape

All capsid inhibitors currently in development bind

the same site on HBV Core protein

All have adual MOA:

A Block DNA replicatiotvy inhibiting Capsid
assembly

A Block newcccDNA formatiorby inhibiting viral
uncoating

A Similar potency angk

True differentiation will require combination with
other agents e.g. rapid HBsAg reduction

Vo
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AB506-a Pot enti1 al ‘"' Best | N

AB506 shows preclinicB®IK and potenggrofile consistent with best in class agents

Next generationhighly selective capsid AB-506 Potently Reduces HBV DNA in Serum and Inhibits
inhibitor with promising characteristics. Liver HBV DNA better than ETV

A Favorable preclinical safety profile . ok

A Active across multiple genotypes T melks B serum W Liver

A

A

A

mechanisms of action

Serum HBV DNA
(LOG copies/mL)

On track toadvance into clinical
developmentin mid-2018.

0.51

uonigqiyul vNa AdH 9071

LOG HBV DNA Inhibition

O H 1 1 1.57 rl.5

pportunlty for once daﬂy dosmg 71L 5

Active against NUC resistant variants _

Additive to synergistic with complimentary 2 L, _
001 2 3 4 5 6 7

0.0-
AB-506 10 mg/ kg ETV 100 ng/ kg

Trajectory for inclusion in multdrug 4

-1
combination regimen for HBV 2H 2019. Study Day
In vivoantiviral activity of AB06. AReduction in serum HBV DNA is dose responsive followiiBB

administration. B) AB06 surpassed ETV at inhibiting liver HBV DNA, at dosages where the serum HBV
DNA inhibition was equivalent (data relative to vehicle at Day 7)
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Driving Down
HBSAQ

IS A Key o
Therapeutic
Success in HBV
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ReduceSuppress Vira

DNA & Antigens

Viral Replication
HBsAg

cccDNA
Formation/Function

Reduced HBsAg

Immunotherapy

ReAwaken/Boost
Immune Response
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ARB1467RNA Interference with-BVeekly Dosing

100%0f Patients Achieved ReductionddBsAgavg. 1.4 log,)

- Well tolerated with no SAEs

iiiitifiiee

7112 5/7

met response Achieved

criteria* low HBSA(g levels**
*>1 log, & <1000 IU/ml HBsAg  **absolute HBsAg levels
reduction at/before Day 71 <50 IU/mL

Vo
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=

CURRENT STUDY
A triple combination
study utilizing bi
weekly dosing of ARB
1467 in combination
with TDF and PelirN

GOALc Drive HBV
DNA and HBsAg to low
/ undetectable levels.
Inform oral
combinations studies

DATAC Interim 6wk

data in Q4, final data
2019
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AB-452 ¢ PotentSmall Molecule Targeting HBsAQ

The only HBV RNA Destabilizer molecule currently in development, offering Arbutus a competitive
advantage in advancing towards regulatory approval of the 1st combination regimen for HBV.

in 2018- 2019

Novel Small Molecule HBV RNA destabilizéirect acting antiviral.

Highly selective for HBV

Q3 2018AB452
Destabilizes pgRNAndall viral mMRNA transcriptsvith potent inhibition IND/CTA filing to enable

of HBsAg, HBeAg, and viral replication. Phase 1 study start
Active against all HBV genotypeés preclinical models. Q3 2019HBYV patient
Favorable PK profileffering potential foroncedaily oral dosing. TERAUTEEY 05ie

* Complementary when combinedvith SOC and capsid inhibitors

V—
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AB-452Potent Activity Against All HBV RNAs / Antigen:
- Targets HBsAg and HBV DNA

DMSO ETV  GLS-4 Capsid

AB-452
o O
~oS

Potency Model EGo(>M) CGo(>M) Endpoint
HepG2.2.15 0.0015 >50 HBsAgQ/ELISA Total
HepG2.2.15 0.0028 >50 HBeAdELISA RNA
HepG2.2.15 0.0002 >50 HBV DNA/gPCR Total
PHH 0.0087 >1 HBSAQ/ELISA protein
PHH 0.0088 >1 HBeAgELISA Native |
HepG2/NTCP 0.0097 ND HBSAQ/ELISA capsid \ apsid DNA
HepG2/NTCP 0.0036 ND HBeAdgELISA Core
DNA
HBV RNA reduction leads to interference in viral gene expression,
DNA replication, angirionassembly in HepG2.2.15 cells.

V—
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AB-452Potent In Vivo Efficacy
- Targets HBsAg and HBV DNA

DOSE PROPORTIONKLVIVOMPACT ON All HBVY TRANSCRIPTS

100

R SIS —® \ehicle
——® Untreated
o
=
2) o —® 0.1 mg/kg
T o
o 10 —& 0.3 mg/kg
) ©
S 1 mg/kg
1
0 4 7
Day

V’
W(Arbutus NASDAQABUS

BIOPHARMA www.arbutusbio.com

125

[E=Y
o

0

Liver HBV RNA
(% Untreated)
\‘
a1

a
o

N
a1

0

AAV Mouse Model

Untreated Vehicle 0.1 mg/kg 0.3 mg/kg 1 mg/kg

Jy Liver HBV RNA

19



Innovative PHARMASSER ¢ . [ 9Q ! 51t ¢L+9 59({L

Irstin-Human
Study Designs

A B.506 A@'SZ Single Ascending Dose Multiple Dose Multiple Dose
)

Cohort B Cohort C Cohort D
Multiple Doses Multiple Dose A

Cohort A

Healthy Volunteers

and HBV patients Cohort E

) ) Multiple Dose B
Randomized, blinded,
placebo controlled

v N\ v N\ ¢

Cohort F

Dose 4 Multiple Dose C

Single umbrella protocol
Food Effect

AB506 dosing underway

Cohort G
Multiple Dose + TDF

TDF: TENOFOVIR

V—
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Dual and Triple Combinatioraf AB506, AB452 and TDF

AB-506 » » Moderate »
IND Gen Capsid Inhibitor* Additive Additive Synergy Additive NA
Minor
AB-452 SAgQ ND ND ND Synergy ND
HBV RNA oy
Destabilizer* | HBV DNA oderate Additive Additive ND Additive
Synergy

7

A Dual combinations of

@ Vehicle
AB-506 + AB452, AB .
506 + TDF, and AB62 £ 2 A =
’ 5 E 63 -+ AB-506,100mg/kg & E
+ TDF showed strong 3 ¢ . TDF, 0.4 malkg T3,
.o .. T g T S 0
antiviral activity e § o apaszeamsos 5 3
< . . . s 9 s
A Triple combination § 2 o AB-452 + TDF
effected larger serum - AB-506 + TDF
HBV DNA reduction * AB-452 + AB-506 + TDF .
b 4 0 1 2 3 4 5 6 7 -0 1 2 3 4 5 6 7
YArbutus w:sosceus Study bay HDI Mouse Model Study bay
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Path to arOral Combination Cure
Drive to undetectable HBV DNA and HBsAg

2018 H N9V H R0 H nlH
Q3 Q4 Ql Q2 Q3 Q4 Ql Q2 Q3 Q4 Ql Q2
AB506 PH I HV HBV Pts POC )
capsid inhibitor [ o0 ® AB506 + AB452 Ph I frmat tud
w/ nucPoOC ase Il confirmatory study

................................................................................................................................................................................................................................................ .‘ >

AB-452 PH | HV HBV Pts POC

RNA destabilizer ® @ o J

ARB1467 ARB1467, nuc, IFN Follow up

Combo with NA & PEIGN® X J

AB729 HV / HBV Pts POC Phase Il combo study

GalNaeRNAi ® o © —

=
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A r b ulnvestsnént Highlights

Singular therapeutic focuguring chronic Hepatitis B Virus (HBV)

Significant

unmet medical
need in HBV

Global HBV
prevalence
double that of
HCVpotential
for larger
market
opportunity
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Team with
antiviral
expertise/proven
track record

Applying knowledge
gained from HCV
success to findHBV
cure through
proprietary oral drug
combinations

Most Robust

HBV
Pipeline

Oral HBV assets
generating clinical
data, poised for
clinical combination

HCVHepatitis C Virus LNP:Lipid Nanoparticle

Strong

Financial
Position

$155M cash Q2

extendsbeyond

all oral combo
data

Genevant
Reinforces

Arbutus HBV
Focus

Strategic decision
to spinout LNP and
conjugate delivery
technologies to
support new RNA
therapeutics
company
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