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Forward Looking Statements

This presentationcontainsforward-looking statementswithin the meaningof Section27A of the SecuritiesAct of
1933and Section21E of the SecuritiesExchangé\ct of 1934, and forward lookinginformation within the meaningof
Canadian securities laws (collectively, & F 2 NdbdkiNgRa G I 0 S Y Fynivadidéodking statements in this
presentation include statements about, among others meeting a significant unmet medical need and market
opportunity; developinga curative regimenfor HB\V accomplishinghe objectivesof ARB1467, AB423 and ARB
174Q receivingresultsfrom ! { y e tPha¥&q studyon Patisiranin 2017 receivingadditionalclinicaldata from the
HBVpipelinein 2H17; current cashfunding the companyinto late 2018 and non-dilutive financingpotential from
non-HBVassetsand LNHicensing

With respect to the forward-looking statements contained in this presentation, Arbutus has made numerous
assumptionsregarding,among other things stability of economicand market conditions the effectivenessand
commercialviability of the O 2 Y LJI pyodu@ta While Arbutusconsidersgheseassumptiongo be reasonablethese
assumptionsare inherently subjectto significantbusiness.economic,competitive, market and socialuncertainties
and contingencies Forwardlooking statementsherein involve known and unknown risks, uncertaintiesand other
factorsthat may causethe actualresults,eventsor developmentsto be materially different from any future results,
events or developmentsexpressedor implied by such forward-looking statements Suchfactors include, among
others the O 2 Y LJI pfodu@tiipeline may not proveto be effective or commerciallypeneficiaj and economicand
capital market conditionsmay worsen A more complete discussionof the risks and uncertaintiesfacing Arbutus
appearsin Arbutus' Annual Reporton Form 10-K and Arbutus' continuousdisclosurefilings which are availableat
www.secgovandat www.sedarcom. Arbutusdisclaimsany obligationto update any forward-lookingstatementsor
to publiclyannouncethe result of anyrevisionsto any of the forward-lookingstatementscontainedhereinto reflect
future results,eventsor developmentsexceptasrequiredby law.
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http://www.sec.gov/
http://www.sedar.com/

Arbutus Investment Highlights

AHepatitis B (HBV) focused; 3 products yielding clinical data in 2C
ALNP delivery technology with dominant IP and expertise
ACash runway to late 201§ossible extension from LNP deals

AProven team including both the inventor and developeBofaldi
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Experienced Leadership Team

Mark J. Murray, PhD
President and CEO

~

William T. SymondsP?harmD
Chief Development Officer

¥ ROIVANT (] GILEAD
&
PHARMASSET

@ PROTIVA

Bruce Cousins, CA

. : . . Michael J. Sofia, PhD
Chief Financial Officer

Chief Scientific Officer
Aspreva OfCore (j GiLeD
fotmonasfohmon Deloitte 4,

PHARMASSET 4 Bristol-Myers Squibb

Collaboration with the Blumberg Research Institute Expands on Extensive Internal Capabilities
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HBV and LNP to Drive Value for Arbutus

AHepatitis B Opportunity

AArbutus HBV Pipeline

AFuture Development

ALipid Nanoparticle (LNP) Delivery Technology

AUpcoming Milestones
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Chronic HB\¢ Global Unmet Medical Need

Significant Prevalence in Developed World

350 Mpeople chronically infected with HBV

¥ @ 22V Europej H3 .5 $° 90M china
2M United States e '

' 4 o ’
o 800
eople

. |
f die every year
Ch ic HBV | i HBV G A-H
® Chronic HBVInfections @ HEV Genotypes (M) 35 a consequence of HBV

A Lozano R, Naghavi M, ForemastHal. The LanceR012; 380: 209428
A World Health Organization: Fact Sheet No. 204. Hepatitis B, revised, August 2008. GenevawWhido.int/mediacentre/factsheets/fs204/en/index.html
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Significant Opportunity to Improve Cure Rates
Approved Therapies Show a Cure is Possible But Result in <5% Cure F

Current Therapies for Chronic HBV Infection

ANew treatment Pegasys | Baraclude Viread
options need to: (PeglFh | (Entecavir) | (Tenofovir)

Increase the rate of DosingDuration 48-weeks Chronic Chronic
undetectable HBV LBV DNA
DNA undetectable 14-19% 67-90% 76-93%
Increase the rate of (<60801U/m
HBsAdoss [ HBSAJ.0SS ~34% ~1-2% ~1-3% ]
Result in more cures S |
High Low Low
Burden

EASL HBV Clinical Practice Guidelines, 2B&gasys Baraclude and Viread Package Inserts
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Keys to Therapeutic Success in HBV Are Known
Solution: Combinations of Drugs With Complementary MOASs

REDUCE/SUPPRESS VIRAL REAWAKEN/BOOST
DNA & ANTIGENS IMMUNE RESPONSE

Viral Replication
(nucs capsid)

HBSAg ReducedHBsAg
(RNAI, new smaithols)

Immunotherapy

(IFN, checkpoint

inhibition, STING
agonisn)

cccDNA Formation/
Function

A combination approach to these key factors will drive cures
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Near Term HBV Goal: Substantial Cure Rates
HCV History Provides a Roadmap

48 100%
g 80%
%J 24— =
= ~67- 75% 60% &
S 2
S 2
S 16 40% O
&) ~42-46% QS
o ~3336% 0% <
E Protease Sovaldi )
= 08—
2 10%

I

3x Weekly 3x Weekly Weekly Weekly Weekly Daily
1989 1998 2001 2011 2013 2014

Time

0%

Goal iIs combination treatment with finite duration to achieve cures
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HBV and LNP to Drive Value for Arbutus

AHepatitis B Opportunity

AArbutus HBV Pipeline

AFuture Development

ALipid Nanoparticle (LNP) Delivery Technology

AUpcoming Milestones
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Arbutus Pipeline Has The Necessary Component

Stage of Development

IND
Candidate Research Enabling Phase | Phase Il Next Milestone

ARB1467 2H17 Cohort 4 data

RNAI 1.0 2H17 New combo study
AR51740 2H17 Multi-dosing study result
RNAI 2.0

SECETTE 0 2H17:Initiate HBV patient stud
Core/Capsidnhibitor
Capsid 2.0 - Candidate nomination

Oral SAntigeninhibitor - Candidate nomination
GalNARNAI - Candidate nomination
checkpoint inhibitor [P Lead optimization
cccDNATargetingAgent - Lead optimization
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HBV and LNP to Drive Value for Arbutus

AHepatitis B Opportunity

AArbutus HBV Pipeline
RNA Interference (RNAI)

AFuture Development
ALipid Nanoparticle (LNP) Delivery Technology

AUpcoming Milestones
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RNAI Role in Keys to Therapeutic Success in HB

REDUCE/SUPPRESS VIRAL DNA & REAWAKEN/BOOST
ANTIGENS IMMUNE RESPONSE

‘ Viral Replication ’
- HBsAg B

cccDNA Formation/
e - ReducedHBsAg )

Immunotherapy
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ARB1467Has a MultiFaceted Impact on HBV

A Unique 3trigger design targets all HBV transcripts and prevents production o
all antigens

A Preclinical studies show that ARB67 reduces:
HBV DNA
HBsSAgQ
HBeAg
HBV core protein

CCCDNA
) _ _ ABUS Triggers
A Employs proprietary LNP delivery tech

nology
0.8kb mRNA
PreS2 SAg 2.1kb mRNA
PreS1 PreS2 sAg 2.4kb mRNA
PreC Core Ag Pol 3.5kbmRNA
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ARB1467 Phase II: MeasurindBsAdRreduction

Phase Il Study in HBV Patients Noic Therapy

Duration of Treatment: 3 months Folloy: 12 months after the first dose

Cohort 1:HBe
n=8 (6 active, 2 placebo)
0.2 mg/kg monthly

Cohort 2:HBe
n=8 (6 active, 2 placebo)
0.4 mg/kg monthly

Cohort 3: HBe+
n=8 (6 active, 2 placebo)
0.4mg/kg monthly

Cohort 4: HBe

Independent Safety | | Independent Safety n=12 (12 gctlve)
Committee Review | | Committee Review 0.4 mg/kg biweekly

4_—_—_—_—_—_—_

*----

Up to 1 year

extension*

*Extension is response guided after first 3 mont
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ARB1467 Drives SignificatiBsAdgReduction
WSRdzOUAZ2Yya 2F x mdn f23mn AY pKM

APotential to achieve greater reductions with continued dosing

A17/18 patients in Cohorts-3 received all three monthly doses

Multiple DoseH BsAgReduction(log10 IU/mL)

ARB1467 .
HBeAg Mean? Maxt Io . >1.0log

1 0.2 Negative

2 0.4 Negative 5d -0.9 -1.3 4 3

3 0.4 Positive 6 -0.7 -1.6 4 2
Placebo N/A 6° 0.0 -0.1 0 0

aThe mean serum HBsAg reduction is the nadir value of the arithmetic mean of all values observed at each time point.

bMaximum HBsAg reduction is the best single reduction among all patients in a cohort.

¢ Number of patients reaching this threshold

dadzf GALX S R2&S NBadzZ Ga Ay /2K2NI W SEOfdzRS 2y S LJ (A Syféction K & RAaO2dzy i SR
¢Placebo results are based on six subjects (two from each cohort).
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ARB1467 MultrDosing Shows Additive, Stepwise
HBsAdReduction

HBsAdVMean Log (IlU/mL) Change from Baseline

HBeAg-Negative ARB-1467 0.2 mg/kg =@~ Placebo
-~ HBeAg-Negative ARB-1467 0.4 mg/kg

(excludes discontinued subject)
-9- HBeAg-Positive ARB-1467 0.4 mg/kg

0.50 ~

—  0.00

=

S~

=

&

— -0.50 4

ap

<

w

[oa)

T
-1.00 -
150 7 g 29*% 57* 85

Days

*Dosing day
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ARB1467 Next Steps to Advance Development

A Potential for greateHBsAgeductions with continued dosing
Cohort 4: biweekly dosing, extended dosing

A 2017 Studies planned to assess longer duration and combination with
Immune stimulator to maximizelBsAgeduction

A Future combinations will include multiple Arbutus agents

A Next gen RNAI candidate ARB40 more potent in preclinical models
MAD study in HBV patients ongoiqglata in 2H17 to enable potency comparison

ARB1467 Cohort 4 data in 2H17
Longer term ARB.467 studies witthucsand IFN to begin in 2H17
ARB1740 MAD study results in 2H17
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HBV and LNP to Drive Value for Arbutus

AHepatitis B Opportunity

AArbutus HBV Pipeline
Core Protein/Capsid Inhibitor

AFuture Development
ALipid Nanoparticle (LNP) Delivery Technology

AUpcoming Milestones
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Capsid Role in Keys to Therapeutic Success in H

REDUCE/SUPPRESS VIRAL DNA & REAWAKEN/BOOST
ANTIGENS IMMUNE RESPONSE

‘ Viral Replication ’

HBsAg

‘ cccDNA Formation/

EN ReducedHBsAg

Immunotherapy
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Core Protein/Capsid Formation Inhibitor Program
Adds a Direct Antiviral Mechanism to Complement SOC and RNAI

A Oral small molecule direct antiviral agent

A Dual action: blocks DNA replication interferes wittDNAormation

A Complementary to approved agentsucsand IFN) and RNAI in
preclinical combo studies

A Healthy volunteer Phase | study underway

A 2nd generation in development with greater potency

MAD study in HBV patients to start in 2H17



