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Item 2.02. Results of Operations and Financial Condition.

On November 13, 2025, Arbutus Biopharma Corporation (the “Company”) issued a press release announcing its financial results for the third quarter ended September 30,
2025 and certain other information. A copy of the press release is furnished herewith as Exhibit 99.1 hereto and is incorporated by reference herein

Item 8.01. Other Events.

On November 13, 2025, the Company posted an updated corporate presentation on its website at www.arbutusbio.com. A copy of the presentation is filed herewith as Exhibit
99.2 and is incorporated by reference herein.

Item 9.01. Financial Statements and Exhibits.
(d) Exhibits.

Exhibit Number  Description

99.1 Press release dated November 13, 2025
99.2 Corporate Presentation dated November 13, 2025
104 Cover page interactive data file (formatted as inline XBRL).
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Arbutus Biopharma Corporation

Date: November 13, 2025 By: /s/ Tuan Nguyen
Tuan Nguyen
Chief Financial Officer



EXHIBIT 99.1
Arbutus Reports Third Quarter 2025 Financial Results and Provides Corporate Update

Strong financial position with cash, cash equivalents and marketable securities of $93.7M

Moderna litigation U.S. trial scheduled for March 2026;
Favorable claim construction ruling in Pfizer-BioNTech litigation issued in September 2025

Additional analysis of imdusiran (AB-729) clinical data shows:
- 46% of Phase 2a patients met criteria to discontinue all treatment
- 94% of long-term follow-up patients remain off all treatment for up to 2+ years
- 100% of HBV DNA positive patients in Phase 1b achieved HBV DNA levels below
quantification after only 18 weeks of imdusiran and nucleos(t)ide analogue therapy
- All HBYV e-antigen positive patients demonstrated dose-dependent HBV e-antigen decreases

WARMINSTER, Pa., Nov. 13, 2025 (GLOBE NEWSWIRE) -- Arbutus Biopharma Corporation (Nasdaq: ABUS) (“Arbutus” or the “Company”),
a clinical-stage biopharmaceutical company focused on infectious disease, today reported third quarter 2025 financial results and provided a
corporate update.

“The strength of our third quarter performance reflects our disciplined focus on executing strategic priorities,” said Lindsay Androski, President
and CEO of Arbutus. “We are also excited to share additional analysis of imdusiran clinical data being conducted as part of our ongoing strategic
review. Notably, in addition to the eight patients who initially achieved functional cure with imdusiran at 60mg in our Phase 2a trials, forty more
patients across all cohorts discontinued nucleos(t)ide analogue therapy after meeting study-defined criteria. In total, a combined 46% of all Phase
2a patients were able to discontinue all treatment. All but one patient who achieved functional cure or who we are following after discontinuing
nucleos(t)ide analogue therapy remain off all treatment long-term, now exceeding two years for some patients. Across our Phase 1b and Phase 2a
trials, imdusiran has demonstrated sustained benefits in chronic hepatitis B patients, regardless of baseline hepatitis B surface antigen levels,
hepatitis B virus DNA presence or absence, and hepatitis B e-antigen positivity or negativity. We remain dedicated to accelerating the
development and potential approval of imdusiran.”

LNP Litigation

e Arbutus continues to consult closely with and support its exclusive licensee, Genevant Sciences, to protect and defend Arbutus’s intellectual
property, which is the subject of on-going lawsuits against Moderna and Pfizer/BioNTech. The Company, together with Genevant, is
seeking fair compensation for Moderna’s and Pfizer/BioNTech’s use of Arbutus’s patented LNP technology that was developed with great
effort and at a great expense, and without which Moderna’s and Pfizer/BioNTech’s COVID-19 vaccines would not have been successful.

¢ In the Moderna U.S. litigation, fact discovery, expert discovery and summary judgment briefing have been completed. A jury trial is
scheduled for March 2026. In March 2025, the Company, alongside Genevant Sciences, filed five international lawsuits against Moderna
and its affiliates seeking to enforce patents protecting the Company’s patented LNP technology across 30 countries. Public oral hearings for
two of the five cases which are before the Unified Patent Court are scheduled for May 2026, and a trial in the Canadian case is set to begin
in September 2027.

e The claim construction hearing for the lawsuit against Pfizer/BioNTech occurred in December 2024, and the court issued a claim
construction ruling in September 2025, which construed the disputed claim terms in a manner the Company generally considers to be
favorable.

Corporate Updates

¢ The Company showcased four poster presentations featuring data from its hepatitis B virus (HBV) programs at AASLD 2025. One poster
presented new analysis from the Company’s IM-PROVE I Phase 2a clinical trial showing beneficial clinical outcomes were observed across
all evaluated HBV genotypes (A to E). The Company also had a Poster of Distinction highlighting AB-101’s maximal PD-L1 receptor
occupancy between 68-100% at a 30mg daily dose.

¢ Today, the Company published an updated Corporate Presentation on its website, which includes the results of its recently completed
analysis of imdusiran clinical data.

o In addition to the eight functional cures, an additional 40 patients across all cohorts in its Phase 2a trials met study-defined criteria for
nucleos(t)ide analogue (NA) therapy discontinuation.

o In total, 46% (48/105) of all Phase 2a patients either achieved functional cure or remained off NA therapy for at least 48 weeks after
discontinuing NA therapy following treatment with imdusiran.

o Eighteen patients consented to long-term follow-up, including all functionally cured patients and 10 patients who discontinued NA
therapy. To date, 94% of those follow-up patients have remained off all treatment for between 58 to 109 weeks. One functionally
cured patient seroreverted but remains virally suppressed and off all treatment.

o Additionally, 56% (5/9) of Phase 1b patients (only received imdusiran and NA therapy) who elected to discontinue NA therapy,
remained off all treatment for at least 3 years.

o Imdusiran has also demonstrated steep and durable declines in HBV DNA, and, with NA therapy, achieved full HBV DNA
suppression significantly faster than NA therapy alone. By week 18 of treatment with imdusiran and NA therapy, 100% of Phase 1b
HBV DNA positive patients achieved HBV DNA levels below the level of quantification, The eight Phase 2a patients who achieved
functional cure continue to have HBV DNA levels below the level of quantification.

o In 30 hepatitis B e-antigen (HBeAg) positive patients in our Phase 1 and 2a trials, HBeAg decreased in all patients in a dose-
dependent manner.

Financial Results
Cash, Cash Equivalents and Investments

As of September 30, 2025, the Company had cash, cash equivalents and investments in marketable securities of $93.7 million compared to $122.6
million as of December 31, 2024. During the nine months ended September 30, 2025, the Company used $35.0 million in operating activities,



which included one-time payments related to its restructuring efforts. This was partially offset by $3.9 million of proceeds from the exercise of
stock options.

Revenue

Total revenue was $0.5 million for the quarter ended September 30, 2025, compared to $1.3 million for the same period in 2024. The decrease of
$0.8 million was due to a decrease in license royalty revenues, primarily due to a decline in Alnylam’s sales of ONPATTRO.

Operating Expenses

Research and development expenses were $5.8 million for the quarter ended September 30, 2025, compared to $14.3 million for the same period
in 2024. The decrease of $8.5 million was due primarily to cost savings from the Company’s decisions to streamline the organization to focus its
efforts on advancing the clinical development of imdusiran and AB-101, which included ceasing all discovery efforts, discontinuing its IM-
PROVE 1II clinical trial, and reducing the Company’s workforce.

General and administrative expenses were $3.0 million for the quarter ended September 30, 2025, compared to $4.5 million for the same period in
2024. This decrease was due primarily to cost-cutting efforts by the Company, which drove reductions in employee compensation-related
expenses and legal fees.

Restructuring costs in the quarter ended September 30, 2025 were $0.1 million, and all remaining restructuring-related payments are expected to
be made by the first quarter of 2026.

Net Loss

For the quarter ended September 30, 2025, the Company’s net loss was $7.7 million, or a loss of $0.04 per basic and diluted common share, as
compared to a net loss of $19.7 million, or a loss of $0.10 per basic and diluted common share, for the quarter ended September 30, 2024.

Outstanding Shares

As of September 30, 2025, the Company had 192.0 million common shares issued and outstanding, as well as 14.9 million stock options and
unvested restricted stock units outstanding.

UNAUDITED CONDENSED CONSOLIDATED STATEMENTS OF INCOME AND LOSS
(in thousands, except share and per share data)

Three Months Ended September 30, Nine Months Ended September 30,
2025 2024 2025 2024

Revenue

Collaborations and licenses $ 280 $ 767 $ 11,809 §$ 2,861

Non-cash royalty revenue 249 572 1,223 1,736
Total Revenue 529 1,339 13,032 4,597
Operating expenses

Research and development 5,778 14,273 20,235 45227

General and administrative 3,044 4,537 12,204 17,396

Change in fair value of contingent consideration 268 344 827 735

Restructuring costs 98 3,625 12,636 3,625
Total operating expenses 9,188 22,779 45,902 66,983
Loss from operations (8,659) (21,440) (32,870) (62,386)
Other income

Interest income 952 1,747 3,191 5,121

Interest expense (23) (29) (79) (107)

Foreign exchange (loss) gain (12) 5 13 (16)
Total other income 917 1,723 3,125 4,998
Income tax expense — — — —
Net loss $ (7,742) $ (19,717) $ (29,745) S (57,388)
Net loss per common share

Basic and diluted $ (0.04) $ (0.10) $ (0.16) $ (0.31)
Weighted average number of common shares

Basic and diluted 191,778,950 188,997,194 191,347,969 184,244,819

UNAUDITED CONDENSED CONSOLIDATED BALANCE SHEETS
(in thousands)
September 30, 2025 December 31, 2024

Cash, cash equivalents and marketable securities, current $ 93,702 $ 122,623
Accounts receivable and other current assets 3,740 4,693

Total current assets 97,442 127,316
Property and equipment, net of accumulated depreciation and impairment 137 3,309

Right of use asset — 1,048



Other non-current assets 131 34

Total assets $ 97,710  $ 131,707
Accounts payable and accrued liabilities $ 4,653 § 7,564
Deferred license revenue, current — 7,571
Lease liability, current 531 483

Total current liabilities 5,184 15,618
Liability related to sale of future royalties 3,684 4,829
Deferred license revenue, non-current — 2,863
Contingent consideration 11,052 10,225
Lease liability, non-current 391 806

Total stockholders’ equity 77,399 97,366

Total liabilities and stockholders’ equity $ 97,710 $ 131,707

UNAUDITED CONDENSED CONSOLIDATED STATEMENTS OF CASH FLOWS
(in thousands)

Nine Months Ended September 30,

2025 2024
Net loss $ (29,745) $ (57,388)
Non-cash items 6,609 5,453
Change in deferred license revenue (10,434) (880)
Other changes in working capital (1,387) (1,720)
Net cash used in operating activities (34,957) (54,535)
Net cash provided by investing activities 16,941 9,537
Issuance of common shares pursuant to the Open Market Sale Agreement — 44,124
Cash provided by other financing activities 4,081 6,451
Net cash provided by financing activities 4,081 50,575
Effect of foreign exchange rate changes on cash and cash equivalents 13 (16)
(Decrease) / Increase in cash and cash equivalents (13,922) 5,561
Cash and cash equivalents, beginning of period 36,330 26,285
Cash and cash equivalents, end of period 22,408 31,846
Investments in marketable securities 71,294 85,725
Cash, cash equivalents and marketable securities, end of period $ 93,702 § 117,571

About Imdusiran (AB-729),

Imdusiran is an RNAi therapeutic specifically designed to reduce all hepatitis B viral proteins and antigens including HBsAg, which is thought to
be a key prerequisite to enable reawakening of a patient’s immune system to control the virus. Imdusiran targets hepatocytes using Arbutus’ novel
covalently conjugated N-Acetylgalactosamine (“GalNAc”) delivery technology enabling subcutaneous delivery. To date, Arbutus has reported a
total of eight patients with cHBV who have achieved a functional cure following treatment with imdusiran and NA therapy in combination with
either IFN or low dose nivolumab plus an immunotherapeutic, with seven out of the eight patients continuing to sustain functional cure for over a
year after treatment. An additional 40 patients across our Phase 2a clinical trials were able to remain off NA therapy for at least 48 weeks after
discontinuing NA therapy following treatment with imdusiran. Clinical data generated thus far has shown imdusiran to be generally safe and well-
tolerated, while also providing meaningful reductions in HBsAg and hepatitis B virus DNA.

About HBV

Hepeatitis B is a potentially life-threatening liver infection caused by HBV. HBV can cause chronic infection which leads to a higher risk of death
from cirrhosis and liver cancer. cHBV infection represents a significant unmet medical need. The World Health Organization estimates that over
250 million people worldwide suffer from cHBV infection, while other estimates indicate that approximately 2 million people in the United States
suffer from cHBV infection. Approximately 1.1 million people die every year from complications related to cHBV infection despite the
availability of effective vaccines and current treatment options.

About Arbutus

Arbutus Biopharma Corporation (Nasdaq: ABUS) is a clinical-stage biopharmaceutical company focused on infectious disease. The Company is
currently developing imdusiran (AB-729) and an oral PD-L1 inhibitor (AB-101) for the treatment of cHBV infection. The Company is also
consulting closely with and supporting its exclusive licensee, Genevant Sciences, to protect and defend its intellectual property, which is the
subject of on-going lawsuits against Moderna and Pfizer/BioNTech for use of Arbutus’s patented LNP technology in their COVID-19 vaccines.
For more information, visit www.arbutusbio.com.

Forward-Looking Statements and Information

This press release 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 press release include statements about: the potential to lead to a functional cure for HBV
and/or the discontinuation of HBV therapies after treatment with Arbutus’ product candidates; the durability of clinical benefits from Arbutus’



product candidates; the potential for Arbutus’ product candidates to achieve success in clinical trials; Arbutus’ pipeline and development plans for
its cHBV programs; and Arbutus’ plans with respect to the ongoing patent litigation matters, and the expected timing thereof.

With respect to the forward-looking statements contained in this press release, Arbutus has made numerous assumptions regarding, among other
things: the effectiveness and timeliness of clinical trials, and the usefulness of the data; 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. Additionally, 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: ongoing and
anticipated 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’ product candidates; uncertainties associated with litigation generally and patent litigation specifically; economic and market conditions
may worsen; market shifts may require a change in strategic focus; Arbutus’ workforce reduction and plans to reduce its net cash burn may not
materially extend the cash runway and may create a distraction or uncertainty that may adversely affect its operating results, business, or investor
perceptions; and risks related to the sufficiency of Arbutus’ cash resources for its foreseeable and unforeseeable operating expenses and capital
expenditures.

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.

Arbutus Biopharma Corporation / ir@arbutusbio.com
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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 HEV: Arbutus’ ability to meet a <..iE;,r'uI'irc]nL unmet medical need; Arbutus' strategy, future operations, clinical trials, and prospects; the potential for Arbutus’ product
candidates to achieve their desired or anticipated outcomes; Arbutus’ expectations regarding the cost, timing and results of clinical development of Arbutus” product candidates; the
potential of Arbutus' product candidates to improve upon the standard of care and lead to a functional cure for HBY: and ather statements relating to Arbutus’ 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 effectiveness and
timeliness of 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, econamic, competitive, market
and social uncertainties, and contingencies including uncertainties and contingencies related to patent litigation matters. Forward-looking statements herein imwolve 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: ongoing and anticipated 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; and risks related to the sufficency of Arbutus’ cash resources. A more complele
discussion of the risks and uncertainties facing Arbutus appears in Arbutus' Annual Report on Form 10-E, Quarterly Reports on Form 10-0 and Arbutus' periodic disclosure filings,
which are available at www.sec.gov and at www.sedar.com. 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
ta reflect future results, events or developments, except as required by law,
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Arbutus Biopharma (ABUS) Overview

Focused on Developing a Functional Cure for Patients with Chronic
Hepatitis B (cHBV)

QOur team includes leaders with the deep scientific and development expertise
needed to accelerate and strengthen our portfolio’s path to market

cHBV Represents a Large Commercial Opportunity

~254M! people have cHBY, with current treatment options for most patients
limited to lifelong non-curative therapy, representing a need for a finite curative
regimen

Achieved Durable Viral Suppression with Imdusiran in Phase 2a,

Including Multiple Functional Cures and Other Clinical Benefits

Phase 2a clinical trial data shows imdusiran provides meaningful reductions in
HBsAg and HBY DNA, and leads to functional cure and discontinuation of therapy in
some patients, while being generally safe and well-tolerated

Strong Financial Position
Cash and cash equivalents of 594M as of September 30, 2025
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Pipeline Overview

PHASE 01 PHASE
I Imdusiran

SiRNA Therapeutic {Subcutaneous)

IM-PROVE | Imdusiran + PEG-IFN + NA Therapy

IM-PROVE Il Imdusiran + nivolumab + NA Therapy + VTP-300

AB-101

PD-L1 Inhibitor (Oral)
AB-101-001 AB-101 in healthy wolunteers

& cHEV patients

02

PHASE

03

We are evaluating development plans for a Phase 2b clinical trial of imdusiran, including ways to accelerate the development

PEG-IFMa: Pegylated Interferon Ala-2a | MAz Nudieos{t)ide analogue | VTP-300: Barinthus Batherapeutics phe's Immanotherapeutic
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cHBV is a Potentially Fatal Disease and Represents a Significant Worldwide

Commercial Opportunity
Approximately 254M People Living with cHBV Worldwide

China & Western

Worldwide, approximately 254 million people
are living with cHBV, and each year 1.2 million
new HBV infections occur globally Europe

Americas 11M Pacific Asia

* Inthe US., up to 2.4 million people are
infected with HBY

* |nfection rates in the U.5. are climbing;
increases up to 450% in some states driven by
apioid use

cHBV poses a significant threat to global
public health

+ 1.1 million HBY-related deaths in 2022,
mainly due to cirrhosis and Hepatocellular
Carcinoma (HCC)

* HBVis the major cause of HCC, which ranks as

the world's 3" deadliest cancer Eastern Southeast Asia
Mediterranean B1M

15M
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Functional Cure Used as Primary Endpoint in Pivotal Trials of Novel HBV Therapies
HBsAg Seroclearance is a Key Component of Functional Cure

HBsAg Seroclearance Improves Clinical Outcomes

Meta-Analysis of 50,354 cHBV patients*

HBsAg Seroclearance and Functional Cure!?

* Functional cure is defined as sustained HBsAg
seroclearance and undetectable HBY DNA off all

HOD
therapy for 24 weeks Baymiae T3 HCP —
Bayssarn PO EQ * - -
* HBsAg seroclearance is associated with reduction of e e * - :
3 e MM At FE —-—
disease progression® as measured by these clinical Hee
[ [
outcomes: [— s
CRLMM 2earry R " - .
Incidence Rate  95% Confidence UMM AL Sttt E Com
Ratio (IRR) Interval (C1) vy

Baywuir PO HCP - -
- . - - - [e—Y ) C -

Hepatic Decompensatien (HD) 0.13 0.013-0.38 g APt |

LM Al-ahedion RE . - i

Chrrhoain

Bayesian PO HCP ¥ -

Bayosar PO EQ .+

Liver-Related Mortality (LEM) 0.17 0.028-0.61 R s 1 e

GLMM Ak FE .

Clinical Outcome

Hepatocellular Carcinoma (HCC) 0.27 0.11-0.53

Cirrhosis 028 0.060-1.07 .00 L Lo ol 1 10
LESS RISK = = MORE RI3K

1, Cornberg M &t al, | epalal 2020;7203):539-557; 2, WHED HOV Guidetnes, Geneva 2024; 3. Terrault M et al,, AASLD NEV Guidanos, Hepatology 2018; 6TAJ1560-1508; 4, Morsi [t al, Gastod Hep Advances 202 52(71#92-1004
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HBsAg Seroclearance & Functional Cure Rates Remain Low with Existing Treatments

S ; HBsAg Seroclearance and Functional Cure Rates
Limited HBV Treatment Options ; :
with Current Treatment Options

Only two classes of treatment: NA therapy and PEG-IFNa Pegasys alfa-2a  Baraclude Viread Vemlidy
. ot (PEG-IFNg) [ETV) (TDF) (TAF)
* NA therapy suppresses viral replication and HBY DNA,
but most patients require lifelong treatment Drug Class Interferon A A NA
-IENa® ini i
. PE(l; IFNa® has a fII'IIITF.' l‘rrearmelmt duration but |:1a5 .;ppr::ved Sr— pr— — i
serious neuropsychiatric, autoimmune, ischemic and uration
infectious complications, and is poorly tolerated Patients
experiencing 511% <3% < 3% <1%
= Ap ~B% discontinuation rate in clinical trials®? HBsAg at 1 year at 3 yrs at 3 yrs at 2 yrs
Seroclearance
* Up to 26% discontinuation rate in the real-world®
Functional Cure 3% 7% ~2% ~2% ~5%
Rate at 1 year? at 6 years®  at 6 years? at 8 yrs*

Adapted from AASLD 3018 Hepatitls B Gu dance

New treatments that markedly increase functional cure rates are urgently needed

1. Terrault N et al, Mepatology 2008; 6N 1560- 1590, ; 2, b P et al, § Clin Trars| Hepatol 20086{1)25-34,; 5. Lee 5K et ok, Diagnostics 2004;14(50:495,; 4. Duni M et ol § Mepatol 202576 [Suppld 1 1:567; 5. htips Mwagene corm/patients mediciey/pegasy;
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Imdusiran: siRNA Designed to Target HBV in the Liver

Pharmacologic Profile Hepatocyte :
g RNA

*  GalNAc-conjugated siRNA agent administered
subcutaneously

+ [Efficient and specific ASGPR binding on liver cells

* |nhibits viral replication by silencing all HBY transcripts:
= Lowers HBV DNA and HBV-derived antigens,
including HBsAg

*  Pan-genotypic activity across all evaluated HBV
genotypes (Ato E)1

Crested in hitgs:)/BloRender com
1. Exgeiity © ot al, Poster 1744, AASLD 1025,
Galhie: N-Acetylgalactosamine | iRtk Small interering Ribomscleic Acid | ASGPR: Asislogheopratein Receptor | cceDla: Covalently Closed Ciecular Divg
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Imdusiran is Designed for Potential Best-In-Class Anti-HBV siRNA Properties
Significant Structural Differences Compared to Other HBV Targeting siRNA Candidates

* Proprietary tetranary GalNAc provides highly efficient liver-

targeted uptake by ASGPR

* Single trigger agent with unique potency and enhanced

durability vs other HBx-targeting siRNAs

*  Optimized chemical modifications with minimal 2’ fluere

substitutions to reduce off-target effects

*  Unigque asymmetric siRNA duplex structure (shorter passenger)
enhances on-target potency and minimizes side effects

siRNA # siRNA Targets HBV Target #2' Fluore Mods
Imdusiran 1 All (HBx) 3(5), 3{As)
Elzbsiran 1 All {HBx) 4(5), 5{AS)
lusirar s =
Daplusiran/ 2 HBsAg ORF/ HEx 3{5), 9{AS) for each sIRNA
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Imdusiran Development Summary

Evaluable :
Stud Phase . Population Arms Key Outcomes
X Patients P :
SAD imdusiran at Single dose imdusiran was safe and well-talerated in healthy
1 12 Healthy Voluntes
- EEIR S SUNEEn B0, 180, and 360 mg wiluntears
SA0 and MAD imdusiran well-tolerated in cHBV patients
AB-729-001 HBeAg positive/negative SAD 60, 90, 180 mg (n=21); Similar HBsAg decrease across various dosing intervals
cHBY patients with baseline MAD 60 mg 04 or Q8 weeks [n=14) 1% (44/62] of patients achieved HBsAR levels <100 IU/mL {from
1b 62 HEsAg levels fram 261 ar baseline HBsAg levels between 261-19,017 1U/mL {mean: 1,318
25,345 IW/mL [mean: 1,977 MAD 20 mg Q8 or Q112 wisks (n=27) I fmL)
UL ) x A0 wriks 5% {3/62) of patients achieved HBsAg seroclearance [from baseline
HBsAg lewels between 545-600 IU/mL {mean: 576 1UfmL]
& patients achiewed functional cure !
Select key data from 12 patients in Cohort A1:
Virally suppressed 50 mg OB weeks for 24 weeks = = 508 |3/6) of patients with baseline HBsAg <1000 IU/mL
HBehg negative 1 or 2 doses imdusiran plus PEG-IFNa achieved functional cure
IM-PROVE | 2a 43 cHEV patients with baseline ® 12 weeks (n=25] = Owerall, 25% (2/12) of patients achieved functional cure
HEsAg levels from 43-5,109 or Additionally, a total of 10 patients wha did not achieve a functional
I L {mean: 962 1U/mL] x 24 weeks [n=18) cure were able to discontinue and remain off NA therapy (from
baseline HBsAg levels between 487 -4, 545 IUfmL {mean: 923
IU/miL)
2 patients achieved functional eure ?
Select k afi tients in Coh WTP-300 + | |
. : 60 mg (18 weeks x24 weeks = Select ey data from 13 patients in Cohort C { 300 + low-dose
HBeAg positive/negative VTP-300/placebo [n=40] nivelumab):
IM-PROVE II 5 - cHEV patients with bas : = ‘p; : = 355 | 2/8) of patients with baseline HBsAg <1000 IL/mi

HBsAg levels from 93-4 000
IU/mL {mean: 636 1U/mL]

1. Wisom MF 81 51, Postior THU-260, EASL 2025 2. Wong G ot &L, Pester LBP-020, EASL 2025
SAD: Single fecendieg Duse| MAD: Mulliple asoeading dose | HBeAE: Hepalils B e-Aaligen

60 mg OF weeks 124 weeks =
VTP-300 + low dose nivalumab (n=22)

achieved functional cure
Additionally, a total of 30 patients who did not achieve a functional
cure were able to discontinue and remain off NA therapy (from
basaline HBsAg levels betweean 93-3,200 1U/mL (mean: 493 1U/mL)
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Imdusiran Potentially Demonstrates Best-In-Class Safety and Patient Convenience
Generally Safe and Well-Tolerated in Over 250 Patients Who Have Received Imdusiran in Clinical Trials

For patients receiving repeat doses of imdusiran in our clinical trials:
* There were no related SAEs reported and no safety-related discontinuations

* The most common laboratory abnarmality was ALT elevation (6%; majority Grade 1 or 2), which returned to
baseline values in all instances?!
o Occurred in association with decreasing levels of HBsAg and/or markers of immune activation

* Patients were dosed in intervals of 4, 8 or 12 weeks, which optimizes convenience

*inchucdes 45 patients desed with imdusinas in Assembly Biosciences, inc.'s A Study Evaluaiing Treatrsent Regimens Confaining Velicorvie [ABH0731 ) is Participasts With Chronic Hepatitis B Infection
1. Varughese of al, Poster 1150, ARSLDIOFS
=
ALT: Alanine Arvincirarsderase
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AB-729-001: A Phase 1a/1b Open-Label, Multi-Center Clinical Trial

Part 1: SAD Healthy Volunteers Part 2: SAD in cHBV Patients Part 3: MAD in cHBV Patients

Part 1: Part 2: Part 3:
{n=6/cohort, 2:1 Placeho:Active) (n=7-8/cohort, open-label) (n=7-8/cohort, open-label)

Cohort A: 180 mg
HEV DMA -

Dose 2 (180 mg)

Imdusiran alone orin
combination with NA
therapy over multiple

o Cohort GO0 mg. Cohort G: 90 mg QAW + TDF
SO HBVDMAG HBV DNA +
dose levels and
durations Cohort D: 90 mg Cohort 12 90 mg O8W
HBY DNA + HEV DNA-

Dose 3 (360 mg)

Cohort 1: 30 mg 012W

< HBV DNA-

Cohort KL 90 mg Q12W
- HBV DNA -

TOF: Tenofcwdr Dsopeoxil Fumarate (NA therapy) L~
G s i "(Ar[:lutus !
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AB-729-001/Phase 1b: Robust HBsAg Decreases with Imdusiran

HBsAg Seroclearance Achieved

Ky OUteoraas 44 Patients Achieved HBsAg <100 IU/mL
v Across SAD and MAD cHBV Cohorts

* Imdusiran was well-tolerated with no drug-related SAEs
or discontinuations due to related AEs at all dose levels
and durations

* HBsAg reduction was cbserved in all patients,
regardless of baseline HBsAg levels, HBV DNA +/-status
and HBeAg +/ - status

= A4/62 (71%) patients achieved HBsAg <100 IU/mL*
(from baseline HBsAg levels between 261-19,017
IU/mL; mean: 1,318 1U/mL)

= 3/62 (5%) patients achieved HBsAg seroclearance
(from baseline HBsAg levels between 545-600 IU/mL;
mean: 576 1U/mL)

* 5/9 (56%) of patients that elected to discontinue NA
therapy remained off all therapy for at least three years
(from baseline HBsAg levels between 277-6,765 1U/mL;
mean: 1,316 IU/mL}

*HEsAg <100 1Ll i part of the criteria for NA therapy discortinuation because patients below that level have @ lower risk of cinical eplagse after stopping MA therapy
AR Serioud Advenie Evert | AR Adwerie Event

Total
44/62(71%)

MAD
33/41(80%)
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HBakg (Logld I0/ml}

AB-729-001/Phase 1b: Multiple Ascending Dose Arms See Robust HBsAg Decreases
Across All HBsAg Baseline Levels, HBeAg +/- Status and HBV DNA +/- Status

Mean (Standard Error) Log,, HBsAg Decrease

s Across all cohorts, HBsAg mean decrease was 99%
(-2.0 log) after imdusiran dosing up to week 48
{from mean baseline HBsAg of 2,248 |U/mL)

= 33/41 (80%) patients achieved HBsAg <100 IU/mL

(from baseline HBsAg levels between 309-19,017

. 1U/mL; mean: 1,754 |U/mL)

» L]
i "': : i 1 3 ) = 3/41 (7%) patients achieved HBsAg seroclearance
{ NINS i_% i i_ el ¥ I ¥ (from baseline HBsAg levels between 545-600
1 - - - “ T T—
1 Nt IUfmL; mean: 576 IU/mL)
i ' i * e *  The majority of HBsAg decrease occurred within the

initial 12 weeks of dosing
e _ * |n HBeAg+ patients, HBsAg levels continued to
. . e ey BACmp Ohdn. b s 6 iy e T | decline after week 24
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Imdusiran Mediates Dose Dependent HBeAg Decline in HBeAg+ Patients, Who
Typically Have Very Active Disease and Poor Clinical Outcomes

0.0 30 HBeAg+ patients received imdusiran in Phase 1a/1b and IM-PROVE
Il clinical trials:
|
0.5 *  HBeAg decreased in all patients in a dose-dependent manner
X\.\ * larger HBeAg declines were observed in patients with higher baseline

ol . HBeag levels
* Reflects suppression of viral replication and a shift toward immune
control of HBY infection

HBeAg (Logyy Change from Baseline)

Week HBeAg+ patients had baseline HBsAg levels of 140-18,605 IU/mL
(mean 1,752 IU/mL), with similar HBsAg declines as seen in HBeAg-

=+~ 60 mg QAW (N=18) patients after receiving imdusiran:

- 90 mg Q8W or Q12W (N=10)

~+ 180 mg single dose (N=1) *  One IM-PROVE Il HRBeAg+ patient who received imdusiran only (no

VTP-300 or nivolumab) also achieved HBsAg seroclearance

Mean (=Standard Erroe) Log,, HBeAg Decrease
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Imdusiran Demonstrates Steep and Durable Declines in HBV DNA
With NA Therapy, Achieves Full HBV DNA Suppression Significantly Faster Than NA Therapy Alone

BE= 90 mg Q8W w/ NA (N=7)
150,000~ In Phase 1b HBV DNA+ patients not on NA therapy (baseline HBV
o DMA of 1,220-360,560 1U/mL), a single dose of imdusiran dose
§ resulted in a mean 88% decline in HBY DNA
g 100,000 *  Durable HBV DNA suppression through 48 weeks
o
>
£ In Phase 1b HBV DNA+ patients starting NA therapy with repeat
50,000 dosing of imdusiran (baseline HBY DNA of 560-212,490 IU/mL}:
* By Week 18, 100% of patients had HBV DNA levels below
quantification
0= T T
] 3
‘,a"y:«é“kﬁ@ ft & e"&
&
Mean [£5tandard Ercar] HEV DMA Decrease

With NA therapy alone (TDF/TAF), it takes 48 weeks to achieve HBV DNA levels below guantification in 93-94% of patients®

1. Buti b et al, Lancet S and Hep 2006
The data above is derived from ditfesest clinical Erisks at different poinis in thme, with ditferences in trial design, treatmest duration and patient populatiors. Mo head:to-head clinical Erials have been conducted. Arbuotus Erial HEW OMA
mssay had 10 1fmibas Bit of quarification, TOFTAF trial had HEY DNA svsay had 29 (0/ml as limit of quantification.
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IM-PROVE |: A Phase 2a Open-Label, Multi-Center Clinical Trial of Imdusiran and

PEG-IFNa

Imdusiranin
combination with
ongoing NA therapy
and short courses of
PEG-IFMNa

Al: Imdusiran x2 doses
+ PEG-IFNa x24 weeks

(n=12) NA only Off Therapy
Follow-up
A2: PEG-IFNa x24 weeks 24 weeks
Imdusiran 4 doses ] (n=15]
-E B1: Imdusiran x1 dose
N+ PEG-IFNG x12 weeks
(n=8) Off Therapy
Follow-up
B2: PEG-IFNo x12 weeks 24 s
(n=10)
NA therapy
L 1 1 L L L
¥ T T L 1
24 28 40 52 &4 76
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IM-PROVE I1: 37% of Patients Either Achieved Functional Cure or Were Able to
Discontinue NA Therapy With Imdusiran at 60 mg

Treatment regimen®

Total Functional Cure and NA Therapy Discontinuation

Cohort AL

Cohort A2

Cohort B1

Cohort B2

Tatal

Al putients wene on M background therapy

Imdusiran {60 mg) x6 doses
+ PEG-IFMNa x24 weeks

Imdusiran (80 mg) x4 doses
+ PEG-IFNa 24 weeks

Imdusiran {80 mg) x5 doses
+ PEG-IFNo x12 weeks

Imdusiran (B0 mg) x4 doses
+ PEG-IFNa %12 weeks

I 2/13 (15%)
I 2/8 (25%)
' 4/10 (80%)

16/43 (37%)
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IM-PROVE I: Imdusiran (60mg) Achieves Functional Cure with Only Half the
Approved Duration of PEG-IFNa Therapy (24 vs. 48 Weeks)

Elebsiran + Tobevibart + PEG-IFMa x 48 weeks

Imdusiran + PEG-1FNo x 24 weeks
(Phase 2a IM-PROVE 11}

S0

(MARCH Study?®)

Imdusiran plus 24 weeks of PEG-
IFNa was generally safe and
well-tolerated — no SAEs; no AES
leading to discontinuation

*  Absence of SAEsfAEs leading to
discontinuation contrasts with
known poor tolerability of 48

weeks of PEG-IFNa* 15.4%
10.0%
3/6 2/13 3/30
Baseline
g Al HBsAg <1,000 1U/ml Al

HBsAg <1,000 1U/ml

"FEG IFha approved duration of therapy ks 42 weeks
1. Yusers MF et al., Poster 5006 Cohort AL, AASLD 20, 2, Gaeve E et al, Presentation G5-010, EASL 2005; g Freeitors.vir b newsnews- detaily 2025/ Ve - Biotechnology-Announces-Preliminary-24-Week- Post-End-of- Treatment- Data-for- Tobevibart-and
Elsbairan. Com binatisss. in-Chronkc: Hepatit s B. From- the MSROH- Sty defauit asp; 3. htpsyfsww. gone comypatie s, medicn es/pegasys:

The data above i derived from different cinical trials at diffenent points in time, with differences in trial design, treatment duration and patiert pepulations. No head-to-head cinical trials have been sonducted.
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IM-PROVE II: A Phase 2a Multi-Center Clinical Trial of Imdusiran Plus
Immunotherapeutics

Imdusiranin
combination
with ongoing NA
therapy followed by
immunotherapeutics

Group A: VTP-300

Imdusiran x 4 doses (n=20) Off Therapy
60mg QBW = Follow-up
(n=40) Group B: VTP-300 placebo w2 3
(n=20)
All: Ongoing NA therapy
' | }
Weeks 1 24 43

Imdusiran x 4 doses Group C: VTP-300 Off Therapy
60mg QBW with low dose nivolumab
(n=22) {n=12) or no nivolumab (n=2)

Follow-up

All; Ongoing NA therapy
| | .
Weeks 1 24 48

YArbutus  «
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IM-PROVE II: A Combination of Imdusiran (60mg) and a PD-1 Inhibitor
Achieved Functional Cures

& P77 End of Tx End of Study

An imdusiran-based combination can achieve 0.5 i
functional cure without PEG-IFNa

Il sl wd o és B

i

* Imdusiran again demonstrated rapid and deep
HBsAg declines in patients on background NA
therapy

+ 3/13 patients (23%) achieved HBsAg
seroclearance after imdusiran treatment with

Mean (S5E) Log10 Change from Baseling in
HBaAg (IU/mL)
n B
1 1

2.0
immunotherapeutics
254
= 2/13 (15%) of those patients achieved
functional cure, both of whom had baseline -3.0+ . I
WTP-300 0 2N X0 X 201 W0 ] F- i3 i3
HBsAg <1,000 IU/mL Woxopcebo (3 2% 3 m2 w2 -
VTP-300, kow dosa rivolurmal .‘ :" 5 :" A "':” 1303 . - E - . - T
0 8 16 24 32 40 48 56 B4 72 80 88 06
Time, weoks

— Groug A: imduiran + VTP-500 — Group B: Imdusiran + YTP-300 placebo
— Growp C: endusiran + VTP-300, o Group C: Imdusiras + VTP-300 + nivalumab
no nivolumab

"l patients were on NA background therapy
‘Wong G et al., Poster 5025, AASLD 2004; Agaraal K ef al, Oval Presentation 50%, EASL 2024; Wong G et al, Late Breaker Foster 020, EASL 2025
NTP-B00 = investigational HBV issmunctherapeatic with I companents: & chimpantes sdenovical vector |CRASORL-1000] and a modified vaccnia Ankara (MVA-HEV), both encoding the full-length pohrnerade, cane, and the entine surface antigen fraem 8 costenus
genciype © HEV; hitbps:y fevaw. barintbus bio com/pipelinefinfectious-discases/ [~
YArbutus
BORHARMy




IM-PROVE Il: 52% of Patients Either Achieved Functional Cure or Were Able to
Discontinue NA Therapy With Imdusiran at 60 mg

Treatment regimen® Total Functional Cure and NA Therapy Discontinuation (48 weeks)
Imdusiran (60mg) x4 doses
SRR +VTP-300 13/20 (65%)
Group B lmdus[ra: ﬁ:ﬁr:gloﬂ doses H 6/20 {30%]
Imdusiran (B0mg) x4 doses
+ VTP-300 + No Nivolumab H 5/9 (56%)
Group C
Imdusiran (60mg) x4 doses 8/13 (62%)
+ VTP-300 + Low-dose Nivalumab

30% of patients treated with imdusiran alone (Group B) were able to discontinue NA therapy after just 4 doses of imdusiran

. =
Al patienis were on KA background fherapy
T YhArbutus =




Imdusiran Demonstrates Remarkable Durability of Clinical Benefits in Long-Term

Follow-Up

Imdusiran Durability

+  17/18 (94%) patients who stopped MA therapy in
IM-PROVE | & Il remain off NA therapy through up
to 109 weeks of follow-up [>2 years)

*  7/8(88%) patients maintained functional cure,
with the patient who lost functional cure
continuing to remain off NA therapy

= 9/10 (909%) patients without functional cure who
entered long-term follow-up after discontinuing
NA therapy remained off NA therapy

+ All 8 patients who achieved functional cure
continue to have HBY DNA levels below
quantification

Weeks of follow up since meeting criteria to discontinue NA therapy

108 wks

. Functional Cure
. OFf NA Therapy
I - =

100+ whs

—?' e

S5+ wics

D3+ whks

5+ whes

Bd+ whs

B whs

B3+ whs

Thiwks o= Restarted NA atweek 73

Wieek 0 Met crigeni for HA Deco

“!'?Arpul:u& u
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Imdusiran has the Potential to Set a New Benchmark in cHBY Treatment

*  Well-tolerated in over 250 patients who have received imdusiran across clinical trials. For patients receiving repeat
doses of Imdusiran:

= No related SAEs reported and no safety-related discontinuations

* Low incidence of ALT (6%; majority Grade 1 or 2), which resolved and occurred in association with decreasing levels of HBsAg
and/or markers of immune activation

* Long dosing intervals (4, 8 or 12 weeks) are more convenient and preferable for patients

* Mediates robust HBsAg decreases across all HBsAg baseline levels, HBeAg +/- status and HBV DNA +/- status
= 46% (48/105) of all Phase 2a patients achieved functional cure or discontinued NA therapy

* Demonstrates steep and durable declines in HBV DNA and, with NA therapy, achieves full HBY DNA suppression
significantly faster than NA therapy alone*

= All 8 patients who achieved functional cure in Phase 2a continue to have HBV DNA levels below quantification

* Remarkable durability observed in long-term follow-up

®  88% of functional cure patients and 90% of NA therapy discontinuation patients from Phase 2a trials continue to maintain
clinical benefits for up to 109 weeks (>2 years), with ongoing follow-up

= 56% (5/9) of Phase 1b patients (imdusiran + NA therapy) who elected to discontinue NA therapy remained off all therapy for
at least 3 years

H'I‘?—»‘\nrhmtlﬂl ¥

i

*The daia above is derived from ditferest clinfcal trials af differert poinds in tme, with dilferences in trial design, treatment duration and patieni pepulations. No head-to-head clinical triak have been conducted.







AB-101: A Differentiated Oral PD-L1 Inhibitor Designed for Safety

Differentiated Approach with Validated Mechanism of Action De-risked Human Proof-of-

and Potent Activity Concept

Potentially Superior Safety Profile*

Oral small molecule advantage:
Convenient once-daily oral
dosing vs IV-administered mAb
checkpoint inhibitors

Designed for safety: Preclinical
data with favorable liver
distribution & FIH-confirmed
safety profile

Clinical differentiation: More
favaorable ir-AE profile vs mAb

Potent target engagement:
Disrupts PD-1/PD-L1 interaction
at sub-nanomolar concentrations

Robust, mAb-comparable
activity: In preclinical models,
once-daily dosing demonstrated
activity comparable to
established PD-L1 mAb
atezolizumab

Confirmed target engagement
in humans: Clear, dose-
dependent PO-L1 receptor
occupancy, maximal {100%) at
40 mg dose

Optimal PK for once-daily
dosing: Half-life of ~20 hrs
supports engagement over 24
hrs

Strong safety & tolerability
profile: Well-tolerated in single
and multiple dosing (up to 28
days); no SAEs in ongoing FIH
study

Thi EF ef al, Pester THUZSH, EASL P025; Gane E et al, Posier THLZAE, EASL 2035; Gane E of al., Poster 1123, AASLD 2025,
*The data above |s derived from different clinical trials ot different points In time, with differences in trial design, treatment duration and patient populations, Mo head-te-head clinkcal trisls have been conducted.
PO-L: . dpath pent | POMLY: Programmed death kgand protein 1 | Abe drtibody | mAbs Ko al ant ibody [FIHz First man| b-AE: imr atedl Adverse Fupat
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Mechanism of Action for AB-101

AB-101 AB-107 binding

promotes
‘. dimerization

[
\0, PDL1
PD-L1 Dimerization

\\

Dimerized PD-LT
endocytosed into cell

oy
M.

Degradation

Internalization

Created in hitps:/fBieRendercom
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AB-101: A First-in-Human Phase 1a/1b Clinical Trial

Parts 1 & 2: Healthy Volunteers Part 3: cHBV Patients

Part 3: cHBV Patients

Part 1: SAD Part 2: MAD e e
(n=8fcahart - 6:7) (n=10fcohort — 8:2) ||: Lifeohort - ]
Virally suppressed
1A: 28: i -
1mg 10 mg QD x 7d 3A: 10 mg QD x 284
1B: 2B: : i g
img 25 mg QD x 7d Cohort 38: Ongoing
1c: 2C:
minl 40 mg QD x 7d
1D:
25 mg
1E:
|
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Over 80% of Patients Reached Full PD-L1 Occupancy with AB-101 at 40mg

Key Results
Dose-Dependent Target Engagement From 10mg to 40mg Doses

* Receptor occupancy increased in a MAD I HS dally MAD CHA dally
dose-dependent manner § _ml ':m | u:m
[ Y | )
*  Across SAD and MAD cohorts, 11 of 13 £ 100+ L ases . s sssser s e
o
(84.6%) evaluable healthy subjects 8 75 —r L s -
-
receiving single or multiple 40mg % so- . . . = .
doses of AB-101 achieved complete E sl rafse ..:.. ;‘.' s i =
(100%) receptor occupancy 5 ‘:i;“ - =
* No evidence of receptor occupancy E Placebo 1A 1B ic 1D 1E 24 2B 2C 3A 3B
1mg Img 10mg 25mg 40mg 10mg 25mg 40mg 10mg 3I0mg

accumulation was observed with
repeated dosing

ThiEF et al,, Poster THUZS, EASL I025%; Gane E of al, Postor THU248, EASL 305 Gane E of al, Poster 1133, AASLD 2025,

m‘. el o “rArEul:us:"
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Oral AB-101 is Well-Absorbed with Pharmacokinetics (PK) Supporting Once Daily Dosing

Attractive PK Profile in Healthy AB-101 PK in Healthy Volunteers
Volunteers Administered Oral AB-101 Oral Once Daily Dosing for 7 Days

* AB-101 appeared rapidly in plasma
following oral dosing

= Maximum AB-101 concentrations Day 1
achieved at 1-3 hours post-dose

Day 7

*  Terminal half-life >20 hours at doses

=25 mg supports once-daily dosing -
= A single 40 mg oral dose resulted /\\
in a mean half-life of 21.6 hours LA b SR
and complete (100%) PD-L1 -

receptor occupancy

/
:

*  Well tolerated in >50 participants in
ongoing Phase 1 study

Gane E ot al, Poster THUZAR, EASL 2OTS _Yp_
) e R Arbutus »
) [T
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