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TECHNICAL NOTE

Bellus Health Inc. (BLU — TSX) $1.30

e BELLUS Health is a clinical-stage biopharmaceutical company developing novel therapeutics for
the treatment of chronic cough and other hypersensitization-related disorders.

e BELLUS Health expects to initiate a clinical Phase 2 study for BLU-5937 in patients with
refractory unexplained chronic cough in mid-2019, with top-line results anticipated in mid-2020.

e 158M shares outstanding - Founding family offices own 25% and 40% for Institutional Investors

e C$48.9M in cash position (As of December 31, 2018)

e BLU traded over 13.8 Million shares over the last three months between $1.68 and $1.08

e Support: S2; $1.00 - S1; $1,15 Resistance: R1; $1.44 R2; $1.68
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PLEASE DO YOUR DUE DILIGENCE

Disclaimer: This MI3 Technical Note produced by MI?> Communications Financieres is neither an offer to sell, nor the
solicitation of an offer to buy any of the securities discussed therein. The information contained is prepared by Mi3,
emanating from sources deemed to be reliable. MI3 Communications Financiéres makes no representations or warranties
with respect to the accuracy, correctness or completeness of such information. MI? Communications Financiéres accepts
no liability whatsoever for any loss arising from the use of the information contained therein. Please take note that for
compliance purposes, all directors, consultants or employees of MI3 Communications Financiéres are prohibited from
trading the securities of the company and MI3 Communications Financieres is a shareholder and do not intend to sell any
shares during the distribution of this report.
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