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Forward Looking Statements

Certain statements contained in this presentation, other than statements of fact that are independently verifiable at the date hereof, may constitute "forward-looking statements" within the
meaning of Canadian securities legislation and regulations, the U.S. Private Securities Litigation Reform Act of 1995, as ame nded, and other applicable securities laws. Forward-looking

statements are frequently, but not always, identifiednatbyg, vofigstenthabsofnédppest bl &, Banhn
expressions. Such statements, based as they are on the current expectations of management, inherently involve numerous important risks, uncertainties and assumptions, known and
unknown, many of which are beyond BELLUS Health Inc."'s (i athlhepdntiddefaamlipiadt)BLU-5987)to ol . Suc

successfully treat refractory c¢hr oniretatecdsardgrh anf fermefl slioh)patiants, BELD WSHeatth'slexpgrtatiorss eetated td its prexlinicab n
studies and clinical trials, including the timing of initiation of and the design of the Phase 3 clinical trials of camlipixant in RCC, the timing and outcome of interactions with regulatory
agencies, the potential activity and tolerability profile, selectivity, potency and other characteristics of camlipixant, including as compared to other competitor candidates, especially where
head-to-head studies have notbeen conducted and cross-trial comparisons may not be directly comparable due to differences in study protocols, conditions and patient populations, the
commercial potential of camlipixant, including with respect to patient population, pricing and labeling, BELLUS Health's financial position and sufficiency of cash resources to bring
BELLUS Health through topline results of CALM-1 and CALM-2 clinical trials, and the potential applicability of camlipixant and BELLUS Health's P2X3 platformto treat other disorders.
Risk factors that may affect BELLUS Health's future results include but are not limited to: the benefits and impact on label of its enrichment strategy, estimates and projections regarding
the size and opportunity of the addressable RCC market for camlipixant, the ability to expand and develop its project pipeline, the ability to obtain adequate financing, the ability of
BELLUS Health to maintain its rights to intellectual property and obtain adequate protection of future products through such intellectual property, the impact of general economic
conditions, general conditions in the pharmaceutical industry, the impact of the ongoing COVID-19 pandemic on BELLUS Health's operations, plans and prospects, including to the
initiation and completion of clinical trials in a timely manner or at all, changes in the regulatory environment in the jurisdictions in which BELLUS Health does business, supply chain
impacts, stock market volatility, fluctuations in costs, changes to the competitive environment due to consolidation, achieve ment of forecasted burn rate, achievement of forecasted
preclinical study and clinical trial milestones, reliance on third parties to conduct preclinical studies and clinical trials for camlipixant and that actual results may differ from topline results
once the final and quality-controlled verification of data and analyses has been completed. In addition, the length of BELLUS He alth's product candidate's development process and its
market size and commercial value are dependent upon a number of factors. Moreover, BELLUS Health's growth and future prospects are mainly dependent on the successful
development, patienttolerability, regulatory approval, commercialization and market acceptance of its product candidate camlipixant and other products. Consequently, actual future
results and events may differ materially from the anticipated results and events expressed in the forward-looking statements. BELLUS Health believes that expectations represented by
forward-looking statements are reasonable, yet there can be no assurance that such expectations will prove to be correct. The re ader should not place undue reliance, if any, on any
forward-looking statements included in this presentation. These forward-looking statements speak only as of the date made, and BELLUS Health is under no obligation and disavows any
intention to update publicly or revise such statements as a result of any newinformation, future event, circumstances or oth erwise, unless required by applicable legislation or regulation.
Please see BELLUS Health's public filings with the Canadian securities regulatory authorities, including, but not limited to, its Annual Information Form, and the United
States Securities and Exchange Commission, including, but not limited to, its Annual Reporton Form 40-F, for further risk factors that might affect BELLUS Health and its
business.
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BELLUS HealtA Leader in the Development of The Novel P2X3
Antagonist Class Targeting Cough Hypersensitivity

Drug in DevelopmentCamlipixant(BLU5937)

A Oral P2X3 antagonist with potential bestclass profile

Lead Indication Refractory Chronic Cough (RCC)

A Persistent cough >8 weeks that does not respond to treatment for

underlying condition or is unexplained

A Compelling results from the SOOTHE Phase 2b trial (Dec 2021)
A First patients randomized in the Phase 3 CALM program (€ALM

and CALM2) in 4Q 2022

A Population estimated at~9M in the U.S., a large and growing

market with limited competition

Pipeline in a Product

A Potential to studyamlipixanin other cough indications

Key Upcoming Events

A Topline results from CALMand CALM
expected in 2H 2024 and 2025, respectively

A Topline results from Phase 1 QD
formulation expectedin 1H 2023

A Analyst Day planned for mi2023
Intellectual Property

A Patents granted to 2034 (composition of
matter) and 2038 (method of use)

A 100% ownership of global rights

Financials

A US$364.4Mash position
A Cash runway to 2H 2025




Strong Leadership and Advisory Group

Management Board of Directors

Roberto Bellini E

Dr. Fran Bellini, PhD
President & Chief Executive Officer ancesco bellini,

Bellus Roberto Bellini
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Tony Matzouranis Dr. Surinder Birring, MB ChB (Hons), MD
Senior Vice President, Business Development YAy3AQa [/ 2tfS3AS [2yR2Y

4 Tleene Chair
. . A i O i
Dr. Catherine Bonuccelli, MD ETEEN Dr. Youssef Bennani, PhD )ypmorgan  Franklin Berger
Chief Medical Officer ]
y clementia Dr. Clarissa Desjardins, PhD @ irdanos  Pierre Larochelle
Ramzi Benamar, MBA .
’ CSL Behrin i :
@ Ch|ef FlnanC|a| Offlcer Biotherapies for Life™ g Dr BI” MezzanOtte MD’ PhD £hlre Joseph Rus
) §
= Dr. Denis Garceau, PhD - . .
:% Chief Scientific Officer Clinical Advisory Board
N
CHRONIC COUGH
Dr. Andreas Orfanos, MBBCh, MBA, FFPM
Chief Operations Officer Dr. Jacky Smith (Chair) , MB, ChB, FRCP, PhD  Dr. Michael S. Blaiss, MD
Manchester University Medical College of Georgia

Dr. Peter Dicpinigaitis, MD
Albert Einstein Medical College
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Refractory Chronic Cough

[ 2dza K f I & 0 Ahafddes ndg respond@® S S |

treatment for underlying cause or is unexplaided

Significant impact on patient@uality of life,
including impact on social, physical and psychosocialbheally

No approved treatment current options are
inadequate and noispecific

Large patient population- up to~9M refractory

chronic cough patients in the.§, ~9M in Europe Tob
and ~7M in China

1.lrwin RS et al, (2018) CHEST 153 (1)20962 Kuzniaet al. (2007) Mayo Clin. Proc. 82(1}@&& 3. Ryan NM, (2018) Exp&xin
Pharmacothed9(7): 687711.4. Compangponsored marketresearch.




P2X3 Receptog Validated Target for Refractory Chronic Cough anc
Linkedto Other Coughindications

Role of P2X3 in cough hypersensitivity*

A Afferent neurons in peripheral nervous system e ©
express P2X3 receptdt < ¥ o o

A Activation of P2X3 triggers neuronal ﬁ‘ﬁ' P2X3
hypersensitizatioh® and can play an important TRPVA n

role in urge to cough signalling pathway

o . TRPA1
A Clinically validated target for the treatment of

refractory chronic cough EP3R

Nerve impulses

N

Y LT ALY ST AL
%

A Targeting P2X3 could be an effective therapy BR
in other cough indications where
hypersensitivity plays a role

Afferent nerve fiber
NaV 1.7-9



Camlipixant(BLU5937)- BestIn-Class Potential

Highly potent oral P2X3 antagonist with best-class
selectivity being developed to treat refractory chronic cough

Compelling efficacy from SOOTHE Phase 2b trial completed in
December 2021

Well-tolerated with a low rate of classelated taste
side effects

Twice daily dosing with oncelaily dosing in development




Camlipixant(BLU5937)- Pipeline

PROGRAM DEVELOPMENT STATUS

Refractory

Chronic Cough
(QD Formulation)

HEALTH

chronic cough [ Bellug |21 2024 CALW Topline Resuls
(BID Formulat?on) HEALTH 2025: CALM Topline Results
Refracto
oo [T Bellus

1H 2023: Phase 1 Study Completion

POTENTIAL COUGH INDICATIONS

. UNDER EVALUATION
Potential for

Additional APOST VIRAL COUGH
Cough AIPF COUGH
Indications

AASTHMA COUGH
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SOOTHE Trial Design

Randomized, doubldlind, 4-week placebecontrolled parallel arm study with 3 active doses

PRIMARY ENDPOINT
Placebeadjusted change from baseline in 24H
— SOOTHE Refractory Chronic Cough Phase 2b Trial Desigh——— cough frequency (Day 28)

Placebo (n=63)

SECONDARY ENDPOINTS

- Leicester Cough Questionnaire (LCQ)
Camlipixant 12.5 mg BID (n=62) Cough Severity Visual Analogue Scale(eS
| FollowUp

Camlipixant 50 mg BID (n=62) POPULATION
WSTNIF OU2NE OKNBYAO 0O2dzaK

Screening | Runrin

Camlipixant 200 mg BID (n=62)

1 61 1S O02dzZaK FTNBIjdzSyOoeyY x

Days: -16 — -6 — O 15 28 43 . :
Cough recordings: @ * * ¢ . 249 participants recruited from

64 North American siteslé? participants)
56 European sites (107 participants)
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SOOTHE: Primary Efficacy Endpoint
PlacebeAdjusted Change in 24H Cough Frequency

34% Placebo -adjusted 24H cough frequency change from baseline
at Day 28!

p|ace bO'adJ UStEd Intent-to-treat analysis

reductlon Dose d p-value Mean and 95% CI

in 24-hour cough frequency at 50 mg and 12.5mg -21.1%  0.098 -

200 mg BID dosep 00.005) 50 mg -34.4%  0.003 —&—

200 mg -34.2%  0.005 —@— ,

Dose response

observed between 12.5 mg and 50 mg
— —
BID doses Camlipixant better Placebo better

-60 -40 -20 0 20 40 60 %
*p 00.005, two -sided

1. Geometric mean ratio of difference from baseline between camlipixant doses and placebo is estimated by back transfotheatiSmoéan differenc®ercent treatment benefit over placebo in mean
@ Eﬁ”us cough frequency is defined as 100x((geom. LS mean Ratio) 12



SOOTHE: Change from Baseline in 24H Cough Frequency

Relative change from baseline in 24H cough frequency (ITT)

0.0%

%)
o -10.0% |
5
@
0 ' = -
53%reduction 5 00 .
O - - -_—
. . I
from baseline in 2410u_r cough S 300% |
frequency at day 28 with 50 mg and =
(@]
200 mg BID doses & 400% |
’ == B=Placebo
o
=4 == 12 5 mg BID
S -50.0% | —&— 50 mg BID
(@]
E —&— 200 mg BID *
-60.0% I I
Baseline Day 15 Day 28

*p 00.005, two-sided
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SOOTHERResponder Rates in 24H Cough Frequency

Day 28
80%
70% F 6200 :BLU-5937 12.5mgBID
. . A 61% 62% @BLU-5937 50 mg BID
>60% of patients achieved o /x’z 2 - s
. ) 50% | % s
reduction in cough frequency a5 |
therapeutic doses 0%t
20% |
. 10% F
Robust odds ratios favored o
B0% 0% O70%
treatment at every dose; almost all data
points at therapeutic doses are statistically 12.5mgBID R 32 30
Slg n Ificant 50 mg °IP _.%)_80077 i;§.0007 —.—;:—6-6157—4_2
200 mgBID 2.9p-0.0080 5.6 3.1p=0.0715
@ p=0.0003 A
GB0% 0% Or0%

Odds ratio (95% ClI)



SOOTHE: Secondary Endpoints

Patient Reported Outcomes (PRO): Cough Severity Visual Analog ScalA8} and
Leicester Cough Questionnaire (LCQ)

Mean change in CS-VAS (mm)

HHHHHH

Mean change from baseline CS-VAS Mean change from baseline LCQ

0.0 4.0
=m= Placebo
50 | 35 [ —=—125 mg BID *
—&— 50 mg BID

g 30}

-100 | § —a—200 mg BID
&

g 25¢
-15.0 | -

£

s 20 |
-200 | % .

5 s

& -—=n
-25.0 [ =m= Placebo % ol z  _a----—"T" i

—=—12.5mgBID * ) '
-300 ' —=—50mgBID 05 |
—=— 200 mg BID *p =0.001 *p =005
-35.0 I I 0.0 I I
Baseline Day 15 Day 28 Baseline Day 15 Day 28
Error bars represent SE Error bars represent SE
CSVAS: scale of-000mm; Lower score = Less severe cough LCQ: scale of31; Higher score = Lower impact on quality of life

Clinically meaningful and statistically significant benefit cAmlipixant(BLU5937) at
multiple time points in patient reported outcomes




SOOTHE: Safety and Tolerabillity

Camlipixant | Camlipixant | Camlipixant

12.5mg BID| 50 mg BID | 200 mg BID

n (%) (n=62) (n=62) (n=62)

Subjectswiths TEAE  22(34.9%) 23(37.1%) 13(21.0%) 1930.6%)  Generally welltolerated
Subjects withk M SAE 0 0 0 0 9milar rate of treatment emergent
tSub_jects with TEAE leadin (1.6%) 0 0 2 (3.2%) adverse events (.Tl.EAES) reported for
o discontinuation, n (%) placebo anccamlipixant(BLU5937)
azail /2YY2y ¢9! 9& O xp: |

Nausea 0 0 5 (8.1%) 2 (3.2%)

Dysgeusia 0 3 (4.8%) 4 (6.5%) 3 (4.8%)

uTI 0 3 (4.8%) 0 0

() Bellus 16



SOOTHE: Low Tadkxelated Adverse Events Associated to P2X3 Cle

INCIDENCE OF TASTE DISTURBANCE ADVERSE EVENTS

Placebo | Camlipixant | Camlipixant | Camlipixant
12.5mg BID| 50mg BID | 200 mg BID
(n=63) (n= 62) (n= 62) (n= 62)

Taste alteration
3 (4.8%) 4 (6.5% 3 (4.8% - oA - . A , ,

(dysgeusia) (4.8%) 4% 3E8) T rgsNES SOSyhGa ki I

Pa”('ﬁ;/;%ﬁgdgas) 0 0 0 0 A No loss of taste
Complete taste | A No discontinuations due to taste
omplete taste 10S< .
(ageusia) 0 0 0 0 disturbance
Total taste 0 0 0
disturbances 0 3 (4.8%) 4 (6.5%) 3 (4.8%)

Low rate of taste disturbance

@ Bellus 17
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CALM Program: Study Design

Two randomized, doublédlind, placeboacontrolled parallel arm trials with 2 active doses

CALM1
POPULATION

A Refractory/unexplained chronic cough
Al 2dZ3K xm &SI NJ

Primary Efficacy Treatment Period Extension Period
-3 weeks- 12 weeks 40 weeks

25mgBIDY FHHDPp

A Enriched for baseline cough frequency Run P Blinded Extension
.. : | :

A CALM1 and CALM: D675 participants each : !
A ~285 global sites with 65 North America and o o . . .

Western Europe e e Al

Scre-ening Rando-mization

PRIMARY EFFICACY ENDPOINT © COUGHMEASURENIENTHEFONTS
A 24H cough frequency (CF) in enriched population CALM2

at 12weeks (CALM) and 24weeks (CALMN2) , _ _ o

. . Primary Efficacy Treatment Period Extension Period

A CALM1 top-line expected in 2H 2024 and CARM

top-line expected in 2025

SAFETY

A Blinded extension to 52 weeks in CAlLMnd
opentlabel extension in CAL¥

@ Bellus
HEALTH

-3 weeks- 24 weeks 28 weeks

25mgBIDY FHHDPp

Run

50mgBIDY F HH Open Label
In 9 y P Extension
: PlaceboBIDY F H H p
‘e ol e ° ° ° ° ° o
: WK 1 WK 4 WK 8 WK 12 WK 16 WK 20 WK 24
: : -
Screening Randomization

® COUGHVIEASUREMENIMEPOINTS

19



CALM Program: Enrichment Strategy

PRIMARY POPULATION

Ax Hn O2dzAKAKK OH

A9ljdaA @l €t Syd (G2 xH
(awake CF) population in
successful SOOTHE Phase 2b trial

EXTENDED POPULATION

A <20 coughs/h (24H CF)

A Expected 1:3 ratio of Extended
Population to Primary Population

N

H KK K

pobedode obelndole }adnlelniobede

PBO b@bedade toledoiale )oTatelndolede

LU betetnde Jotetndaternintotntnteds

CALM1 and CALM populations to be enriched for baseline cough frequency

PRIMARY EFFICACY ENDPOINT: COUGH FREQUENCY IN PRIMARY
POPULATION (90% POWER)

A 24H cough frequency vs placebo in Primary Population

SECONDARY EFFICACY ENDPOINTS (80% POWER
A Leicester Cough Questionnaire (LCQ), Cough Severity \\WWBSLS

A 24H cough frequency vs placebo in Overall Population

20



CALM Phase YitaloJAKCough Monitoring System

VitaloJAKis the cough recording and counting system used to VITALOJAK COUGH
capture the 24H cough frequency data in most cough trials
A Used ircamlipixani{BLU5937) andyefapixanRCC trials SNITEINING BIEVIE

The Company conducted validation work dritaloJAK

A Validation work consisted of comparing compressed vs-non i
compressed recordings in SOOTHE Phase 2b trial
participants
A Results from a cohort of 45 SOOTHE Phase 2b trial
participants showea sensitivity of 98.7% with no bias or
systematic errors identified \ 1 «‘ [2] 3%
A Validation protocol and statistical plan submitted to FDA
in Q4 2022 %tatograph vitaloJAK

A Validation work has no impact on start of Phase 3

@ Bellus 21



CALM Program: Completed Clinical Development Milestones

June 2022

Decemberl3, 2021 I\E/Indqf-Pha}she FZDA
SOOTHE Phase 2b eeting wit

Topline Results Completed 4Q 2022
Completed ™\ "\ Initiation of Phase 3
— Program
First Patient Enrolled

2H 2021 2022 Topline results from
CALM1 and CALM
expected in 2H 2024

PH2B @ —— — PH3

and 2025, respectively

—= 302022

EMA and MHRA Feedback
Completed

FDA Review of Protocol
Completed

22
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The Market for Refractory Chronic Cough in Key Regions

CHRONIC COUGH patients in key geographies
A ~10%prevalence in the U.S. & Europe

A ~4%prevalence in China

REFRACTORY CHRONIC COUGH patients in key geographies

A Refractory chronic cough patients represent an important segment of the chronic cough poptilation

Diagnosed prevalence rate is expected to outpace population growth due to:

A Aging population A Increased diagnosis
A Increases in respiratory illnesses A Potential for new treatment options

@ Bellus 24



P2X3 Competitive Landscape

Bestin-class P2X3 selectivity may support favorable clinical and commercial profile if approved

1STIN CLASS P2X3 ANTAGONIST 2NDGENERATION P2X3 ANTAGONISTS
Compan! €29 MERCK (® SHIONOGI Bellus
Candidate Gefapixant Sivopixant Camlipixan{BLU5937)
Stage of Developmet éApproved in Japan, Switzerle Phase 2b Phase 3
P ....................................................................... C ALI\AltopImeresuIts ..........
Expected Next Stet EUunderreview ~ VAVAINONSXSIEs | eypeciedinon 2024
- BID /
oSt e ® | opindevelopment |
P2X3 vs. P2X2/3 Selectiv 37X ~ 250% ~ 1500x

A % 4 A x

**Expected next steps outlined in R&D Day in October 2022

() Bellus 25



Firstin-/ £ | aa t

MK-7264
€9 MERCK

First generation P2X3 antagonist
with low selectivity vs P2X2/3

Reduces cough but with
Taste Side Effects

Approved in Japan, Switzerland

Additional information expected to
be filed in 1H 2023 to FDA and EMA

1. McGarvey L. et al. (2020) Eur. Respir. J. 2020 56: 3800

o ! Vil-2agdfapikan) a S NJI

Two Phase 3 Trials of gefapixant: COUGH 2 week
duration) and COUGIZ (24 week duration)

Cough Taste AEs
18% & 1506 58% & 69%
Placebeadjusted of patients have
reduction in 24H taste alteration
cough frequency and/or taste loss

(primary endpoint)

26



{ KA 2y HAA GSivopixant)

SiVOp ixant Phase 2b Trial (4 week duration)

300mg QD
@ SHIONOGI
Selective P2X3 antagonist COUQH TaSte AES

Three doses tested with none 120/0 33%

achieving statistical significance

Trial completed in December 2020 Placebeadjusted of patients with
| reduction in 24H taste alteration
Program under evaluation as of cough frequency and/or taste loss

October 2022 . .
CIoRet (primary endpoint)

1. Sivopixandosefinding study in RCC/UCDjonogi, Twelfth London International Cough Symposium, JuR0P2
@ EETIHIUS 2. Shionogi R&D Day Presentation, Octobér2d22 27



.
Camlipixant(BLU5937) WellPositioned for Potential Class Differentiation

Efficacy and Tolerability

Payer Preference

Timing of Market Entry

Patient Persistence and
Compliance

Criteria

CamlipixantConsiderations

A Positive Phase 2b results with potential
bestin-class efficacy and tolerability
Bestin-class selectivity
A Welldesigned clinical trials

Treatment effect vs. placebo
Taste effects A

Price A Potential for modest premium to first in
class P2X3 antagonist

Launch timing A Focused on efficient development
HCP readiness program
Referral and treatment patterns

formulation development started

Ease of use, dosing regimen A Twicedaily formulation with oncedaily
Duration of treatment

CAMLIPIXANWELEPOSITIONED TO BE A POTENTIAL LEADER IN P2X3 CLAS

Source: Bellus Health, BLU-5937 Commercial Opportunity Assessment

28
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Updated Quantitative U.S. Physician Surveys Demonstrate Large R
Patient Pool and Eagerness to Prescribe New Therapy

Number of CC/RCC Patients at Physician Offices Anruz

y Established Unmet Need and Willingness to Rx in RCC with Sped
UNMET NEED EAGER TO PRESCRI

say RCC is an

extremely é] é‘) 9 2/0

burdensome é}

condition for

glgcl\i/lal?stts patients & & of specialists would
P prescribecamlipixant
Satisfaction rate é] é‘) (BLU5937) withinl?2
with current RCC
treatment options é} monthS of approval
Chronic Cough Refractory Chronic Cough

Source: ZS Associates/Bellus Health Market Research (2022)
1.  Alkcomer survey (n=1483) of US Pulmonologist2g§8¥Allergists (n207), Otolaryngologists (r247), Gastroenterologists (11:97), and Primary Care Physicians 53)
Bell A aqaLy I GeLAOLt OFftSyRFNI @SINE 2F Ftf (GKS I RdzZ G Ipatights &e/ybuithe diysizigman@udysresgoasibleT 2 INY & 2/yKINBNVEA G 3/ 2023 K N (1S TNIBO di2 NeEN
@ e ‘us 2. Survey (n=179; >30 RCC patients per year) of US Pulmonologists, Allergists, Otolaryngologists, Gastroenterologists
3. 4126 YdzOK GAYS g2dAZ R AdG GF1S F2N &2 damlipigantaINBESERNR G St KINRBRdzO0 { hbEINPR&OGI 6 AGKRPILREFAGS 22428 LI GASyida sAGK wSTFN



