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Forward Looking Statements

Certainstatementscontainedin this presentation other than statementsof fact that are independentlyerifiableat the date hereof, may constituted ¥ 2 NddkiNgR
aidl 4GS Ywehin théndeaningof Canadiarsecuritiedegislationand regulationsand other applicablesecuritiedaws. Forwardlookingstatementsare frequently,but
not always,identified by wordssuchas & S E LI&IO (y&izaé0d b i BREAG/SEISR &I A &G LR $I B3(d1I2 B BAELONPSSHGE O (|- ayitgimidar expressions
Suchstatements,basedas they are on the currentexpectationsof management,jnherentlyinvolvenumerousimportant risks,uncertaintiesand assumptionsknown
and unknown,many of whichare beyondBELLUS S | f corftr@ Riskfactorsthat may affect BELLUS S | f filititeQ@eBultsincludebut are not limited to: the ability
to obtain financing, the impact of generaleconomicconditions,general conditionsin the pharmaceuticalindustry, changesin the regulatory environmentin the
jurisdictionsin which BELLUS$lealth doesbusinessstock market volatility, heavydependenceon licensedintellectual property, fluctuationsin costs,changesto the
competitiveenvironmentdueto consolidationachievemenbf forecastedburn rate, potential payments/outcomesn relation to indemnityagreementsand contingent
valuerights , achievemenbf forecastedpre-clinicaland clinicaltrial milestonesfelianceon third partiesto conductpreclinicalstudiesand clinicaltrials for BLU5937
and that actual resultsmay vary oncethe final and quality-controlledverificationof data and analyseshasbeencompleted In addition, the lengthof BELLUS S I f
productcandidatesdevelopmeniprocesstheir market sizeand commercialvalue,aswell asthe sharingof proceedsetweenBELLUSlealthand its potential partners
from potential future revenuesif any, are dependentupona numberof factors Moreover,BELLUS S | f giioitf@nd future prospectsare mainly dependenton the
successfutlevelopment,regulatory approval and commercializationof its product candidate BLU5937. Consequentlyactual future resultsand eventsmay differ
materially from the anticipated resultsand eventsexpressedn the forward-looking statements BELLUS$lealth believesthat expectationsrepresentedby forward-
lookingstatementsare reasonableyet there canbe no assurancehat suchexpectationswill proveto be correct Thereadershouldnot placeunduereliance,if any,on
any forward-looking statementsincludedin this presentation Theseforward-looking statementsspeakonly as of the date made, and BELLU$lealth is under no
obligationand disavowsany intention to updatepubliclyor revisesuchstatementsasa resultof any newinformation, future event,circumstancesr otherwise,unless
requiredby applicabldegislationor regulation

PleaseseeBELLUS S | f pulidic¥ifings with the Canadiansecuritiesregulatory authorities, including the Annual Information Form, for further risk factors that
might affect BELLUSlealthand its business
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BELLUS Overview

Lead Program: BI-60937

Highly Selective P2X3 Antagonist for Chronic
Cough:

A Large population with significant unmet need

A Indication of interest by big pharma (e.g.
Merck and Bayer)

A Phase 1 suggests béstclass potential

A Clinically validated target reduces clinical risk

A Phase 2 underway with data expected in mid
2020

@ Bellus

Pipeline within a Molecule

2nd indication in chronic pruritus associated with
atopic dermatitis with potential for broad
applicability in hypersensitization disorders

Cash Runway Beyond Proeof-Concept

$96M (C$126M)cash position with-3 years
runway

Robust IP

Patent estate including composition of matter
covering BLY5937 and related compounds expiring
in 2034

Experienced Team
Management with track record of execution

tas of June 30, 2019 and proforma to SeptemBerZ)19 financing



Strong Leadership anddvisory Group

Management Board of Directors
- E Bellus
Roberto Bellini PICCHIO HEALTH VERTEX
Presiden®& ChiefExecutiveOfficer Dr. Francesco Bellini Roberto Bellini Dr. YousseBennani
Chair
Franklin Berger Dr. Clarissa Desjardins Chau Q. Khuong

Dr. Denis Garceau (Shire

Senior Vice President, Drug Development

99269

PierreLarochelle JosephRus
Frarcois Desjardins .. )
Vice President, Finance Clinical Advisory Board
Dr. Jacky Smith (Chair) , MB, ChB, FRCP, PhDPr. Lorcan McGarvey , MD, FRCP
Universityof Manchester v dzS SUhi@essityof Belfast
TonyMatzouranis
. . . Dr. AlanGoldsobe] MD Dr. Alyn Morice, MD
Vice President, Business Development UCSF; StanfordedicalSchool Hull YorkMedicalSchool

Dr. James Hull , BSc, MBBS, FRCP, PhD, FAQsMMandel Sher , MD
@ Bellus RoyalBromptonHospital Universityof South Florida



BLU5937: Pipeline Within a Molecule

BLU5937

Refractory Bellus . ) .
chronic cougn D Mid-2020; Topline data

Chronic Pruritus
Associated with
Atopic Dermatitis

Bellus 2020: Phase 2 initiation

HEALTH

A Clinical results demonstrate that BI3937, a highly selective P2X3 antagonist, is a differentiated product
candidate that has little to no impact on taste perception

A Phase 2 clinical trial to assess the efficacy, safety and tolerability es®37in refractory chronic cough
patients is underway with results expected in A2I020
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Problem: Refractory Chronic Cough

Cough lasting8 weeks Significanimpact on
O therapiesthat are safe : :
. guality of life

& effective
aL 488 LrdAasSydas Gakrd 2.6M H
months to 30 years. Within that group, Patients in U.S. with longstanding refractory
there is a good portion where | am the 8th chronic cough
2NJ Mmnid K R2O02NIE _

¢ Chronic Cough KOL Multi $B _

Market potential

Report 2018 Bluestar BioAdvisors (formerly knowiT @seyalnsights)
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P2X3 Receptor: A Key Target in Chronic Cough

A ATP gated ion channel in the
peripheral sensory nervous system

A Key sensory receptor in
transmitting upper airway irritation
and triggering cough reflex

A Targeting P2X3 with an antagonist
Is a clinically validated approach to
treating refractory chronic cough

";:'“"Qg.:‘..,: ‘
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Proof-of-Mechanism Established by Firgt-Class P2X3 Antagonist MK64

PY

MK-7264 Cough Taste

0 0
Effective in reducing cough 2 o 81% _
but with Taste Side Effects reduction in cough  of patients have

L]
L
4

Mechanism: o frequency from taste alteration or

P2X3 antagonist baseline loss
37%
placebo adjusted

Acquired in 2016 for $1.25B E reduction in Cough
($500M upfront) based on P2 data
frequency

and currently in two P3 trials

[
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Bellus Merck & Co., Inc. (201 Mlerck Announces Presentation of Phase 2 Results fef2d4 an Investigational, P2X3 Receptor Antagonist, Being Evaluatée foredatment of Chronic 10
' Cough[Press Release]. Retrieved from http://www.mrknewsroom.com/neelsase/researckand-developmentnews/merckannouncespresentatbn-phase2-resultsmk-7264inve



Lack of P2X3 Selectivity Results in Taste Effect

P2X3 and P2X2/3: ABRated ion channels that transmit sensory signals

COUGH REFLEX: TASTE:
P2X3homotrimershave primary P2X2/3heterotrimers have
role in cough major role in taste

OPPORTUNITY:

Highly selective P2X3
antagonist to reduce
cough (P2X3
inhibition) and
maintain taste (no
P2X2/3 inhibition)
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Our Solution: Highly Selective P2X3 Antagonist

BLU5937 is a highly selective P2X3 antagonist with key characteristics to test hypothesis

BLU5937
HIGHLY POTENT HIGHLY SELECTIVE
P2X3 antagonist P2X3 antagonist
LownM IC,, ~ 190X selectivity vs P2X3
\/ \/
EQUIVALENT LITTLE / NO
reduction in cough impact on tasté

@ Bellus 'vs. MK7264 in animal studies (see slide 17) 2Bellus Phase 1 data at estimated therapeutic doses €ft&ing
13



BLU5937 Selectivity Resulted in Differentiated Taste Profile

TRIAL

Incidence and Severity of Taste Effect AEs at Estimat
Comparative Therapeutic Dosks

ed

BLU5937 (56100 mg) MK-726# (50 mg) At estimated
=24 =63 :
(ngs) (n=63) therapeutic doses

NCT03638180

NCT02612610

and based on

DOSE(S

50 and 100 mg single dos
and 7dayBIDcohorts

50mg BID arm for 1®eeks

clinical trial results

to date:

BLU5937 has

significantly

SUBJECT Healthyvolunteers Refractorychroniccough
TASTE ALTERATIC <5% 48%
PARTIAL TASTE LC 0% 24%
COMPLETE TAS o 0
LOSS 0% 21%
ALL TAST ; . :
ADVERSEVENTS <o% 81%

Improved taste
effect profile
versus MK7264

Bell INo head to head clinical trials have been conducted; data derived from different clinical trials in different patient populat ions and with different dosing
@ Sus regimes and protocols.
2Merck & Co Presentation of gefapixant Phase 2b data at American Thoracic Society 2017
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Preclinical Data Validates P2X3 for Cough

Preclinical data supports Bi3937 having comparable efficacy to ME64

P2X3 is the Principal Receptor in the BLU5937 Had Comparable Efficacy to
Upper Airway MK-7264 in Animal Model
JUGULAR

Guinea Pig Cough Inhibition Study
123 45 6 7 8 9 10111213 14151617 18 19 2021 22 + - 25

m BLU-5937 MK-7264
P2X2 .

*
§ 15 * *
P2X3 o
= ]
-
g 10
Kwonget al, Am JPhysiolLung Cell MoPhysiol295: L858L8652008: Single =~ O
celRR /w Fylteaira 2F wH fdzy3d aLISOAUO Eldz)\)/@l 4JA 3 dzt | NJ dzNR y a
0
Control 0.3 mg/kg p.o. 3 mg/kg p.o. 30 mg/kg p.o.

*p<0.05vs con_tro\

@ Bellus
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Clinical Data Further Validates P2X3 Target

P2X3 is a clinically validated target, with multiple positive Phase 2 trials, with low
and high selectivity P2X3 antagonists

Selective $00918 Has Comparable Efficacy to Low Inhibition of P2X3 Linked to Efficacy
Selectivity MK7264 Inhibition of P2X2/3 Linked to Taste Effect With Low
- Selectivity MK7264
€% MERCK (& SHIONOGI
Merck MK-7264 Phase 2a Dose-Ranging Study
MK-7264 $600918
Phase 2b Trial Phase 2a Trial . .
gz ¥ g R
57% 53% 2 o 2%
vs Baseline vs Baseline 53w .
o 25 25
—_— 2295 : I I 11)
Placebo Adjusted Placebo Adjusted 15 0
Merck & Co ATS Presentatiofiay 22 Research and Development at Baseline 7.5 15 30 50 100 150 200mg
2017; *p<0.01 ShionogiPresentation, March 14, ek Presentaion Ao Congh Coferece e 2017

2019; **p=0.055
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Chronic Cough Market

Potential multibillion dollar refractory chronic cough market

Large Addressable Patient Population Comparable Products
2 Payer discussions and comparable product
-cé; analysis support $308600 per month pricing
2
)
=
)
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10% or 26.3M 2.6M Primary

chronic cough addressable patients:

patients treatment refractory o .

>1 year Report 2018 Bluestar BioAdvisors (formerly knowi @seyalnsights)
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