
Q4 & Year End 2021 Presentation – March 2022
(NASDAQ: LMNL)



© 2022 Liminal BioSciences Inc.

This presentation contains forward-looking statements about Liminal BioSciences’ objectives, strategies and businesses that involve risks and uncertainties. 
Forward‐looking information includes statements concerning, among other things, advancement of Liminal Biosciences’ product candidates, the outcome of anticipated 

clinical trials; the analysis of our clinical trial data, the potential development of Liminal Biosciences’ R&D programs, the properties of our candidate, the timing of 
initiation or nature of preclinical and clinical trials and potential therapeutic areas.

These statements are "forward-looking" because they are based on our current expectations about the markets we operate in and on various estimates and 
assumptions. Actual events or results may differ materially from those anticipated in these forward-looking statements if known or unknown risks affect our business, or 
if our estimates or assumptions turn out to be inaccurate. Among the factors that could cause actual results to differ materially from those described or projected herein 
include, but are not limited to, risks associated with: the Company’s ability to develop, manufacture, and successfully commercialize product candidates, if ever; the 
impact of the COVID-19 pandemic on the Company’s workforce, business operations, clinical development, regulatory activities and financial and other corporate 
impacts; the availability of funds and resources to pursue R&D projects, clinical development, manufacturing operations or commercialization activities; the successful 
and timely initiation or completion of clinical trials; the ability to take advantage of financing opportunities or business opportunities in the pharmaceutical industry; the 
Company’s ability to resolve the Nasdaq listing deficiency and regain compliance with the Nasdaq Listing Rules; uncertainties associated generally with research and 
development, clinical trials and related regulatory reviews and approvals; and general changes in economic conditions. 

You will find a more detailed assessment of these risks, uncertainties and other risks that could cause actual events or results to materially differ from our current 
expectations in the filings and reports the Company makes with the U.S. Securities and Exchange Commission and Canadian Securities Administrators, including in the 
Annual Report on Form 20-F for the year ended December 31, 2021, as well as other filings and reports Liminal Biosciences’ may make from time to time. Such risks 
may be amplified by the ongoing COVID-19 pandemic and any related impacts on Liminal BioSciences’ business and the global economy. As a result, we cannot 
guarantee that any given forward-looking statement will materialize. Existing and prospective investors are cautioned not to place undue reliance on these forward-
looking statements and estimates, which speak only as of the date hereof. We assume no obligation to update any forward-looking statement contained in this press 
release even if new information becomes available, as a result of future events or for any other reason, unless required by applicable securities laws and regulations.

Copyright notice

The information contained in this presentation (including names, images, logos and descriptions portraying Liminal BioSciences’ products and/or services) is the property
of Liminal BioSciences Inc., and / or of its subsidiaries (“Liminal”) and is protected by copyright, patent and trademark law and / or other intellectual property rights.
Neither this presentation nor any part may be reproduced or transmitted in any form or by any means, electronic or mechanical, including printing and photocopying, or
by any information storage or retrieval system without prior permission in writing from Liminal.

Disclaimer

Liminal BioSciences reserves the right to make improvements, corrections and/or changes to this presentation at any time.

Safe Harbour
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Agenda
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• Business Update

Bruce Pritchard, CEO

• Financial and Operating 
Results

Nicole Rusaw, Interim CFO
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Patrick Sartore, President
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• Closing of sale of remaining plasma-derived therapeutics business in H2 2021. As a result of all divestments related to the 

plasma-derived therapeutics business, the Company has generated total consideration, net of payments that were made to 

third parties, including PBP, of USD 100.2M.

• Transitioned into a streamlined and debt-free Company, we believe that our pipeline is positioned to deliver multiple 

anticipated value inflection points throughout 2022 with unencumbered intellectual property and a data-driven clinical 

development plan.

Early repayment of secured debt with Structured Alpha LP (SALP) eliminated total debt of $39.1M and: 

• Total interest savings of CA$9.1M 

• Immediate termination of Loan Agreement and release of security interests over all of its secured assets, including IP

• Immediate termination of Royalty Stream Agreement entered with SALP

• Immediate cancellation of all Warrants issued pursuant to the Restructuring Agreement

• Immediate release from all covenants under the Loan Agreement

Business Highlights YE 2021 & Q1 2022
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Aiming at Developing Best In Class Novel Small Molecule Therapeutics for Inflammatory, Metabolic and Fibrotic 

Diseases

Summary: Renewed Focus 
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• Pipeline is positioned to deliver multiple data points in 2022/23

• Repayment of Secured Debt with SALP in 2022 resulted in aggregate interest savings of CA$9.1M

Advancing multiple assets:

• Fezagepras

• GPR84 Antagonist

• OXER1 Antagonist

Experienced team of employees and consultants committed to excellence, innovation, and scientific rigor in 

our high-quality research and clinical development backed by data driven approach
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R&D Update
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• Analysis of the Phase 1 multi-ascending dose (“MAD”) clinical trial continues to indicate that fezagepras is well tolerated at all doses 

tested.

• Based on preliminary PK data from the Phase 1 MAD clinical trial it was decided to discontinue development of fezagepras as a

therapeutic agent in IPF and hypertriglyceridemia. This conclusion was based on the low plasma concentrations of fezagepras observed 

in the clinical trial, combined with disproportionate level of metabolites. 

• Analysis of the metabolite data from the Phase 1 MAD clinical trial demonstrated that the major metabolite of fezagepras is the 

glutamine conjugate, and provided early evidence to support the hypothesis that fezagepras had nitrogen scavenging properties.

• As announced in March 2022, we plan to initiate a Phase 1a single ascending dose (“SAD”) clinical trial of fezagepras to compare 

relative effectiveness with sodium phenylbutyrate, in Q2 2022, subject to receiving all required regulatory approvals.

• We expect that the results from the completed Phase 1 MAD clinical trial and the planned Phase 1a SAD clinical trial will provide us 

with further data to determine if fezagepras is worth developing for one of the many potential indications where nitrogen scavenging is 

beneficial 

• If the anticipated Phase 1a SAD clinical trial shows satisfactory results, we expect to move fezagepras into an interleaved Phase 1

SAD/MAD clinical trial at potentially higher doses than used before and in diseased subjects.

Fezagepras: MAD Clinical Trial Takeaways 
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GPR84 Antagonist Program

• Significant progress has been made in identifying high potency, small molecule antagonists of GPR84. This includes potential selective product 

candidates for development from different structural classes compared to other GPR84 antagonists for which data has already been

published. Preclinical research in animal models suggests that:

• Expression levels of GPR84 increase significantly under inflammatory conditions

• Inhibition of GPR84 appears to inhibit neutrophil and macrophage migration and reduce cytokine release

• A potential beneficial role for the antagonism of GPR84, including in the reduction of fibrosis in several diseases including kidney disease 

and non-alcoholic steatohepatitis (NASH)

• Our GPR84 antagonist program is currently at the pre-clinical stage. Pending the outcome of our preclinical research, we plan to nominate a 

lead drug product candidate before the end of 2022. 

OXER1 Antagonist Program

• Our second preclinical program is for the development of a selective OXER1 antagonist candidate. OXER1 is a G protein-coupled receptor 

(GPCR) that is highly selective for 5-oxo-ETE, believed to be one of the most potent human eosinophil chemo-attractants. 

• Migration of eosinophils to body sites including the lungs and intestines is mediated by eosinophil chemo-attractants such as 5-oxo-ETE. 

Eosinophils play a key role in Type 2 inflammation-driven diseases, including respiratory diseases and gastro-intestinal diseases. 

• Our OXER1 antagonist program is currently at the pre-clinical stage. Pending the outcome of our preclinical research, we plan to nominate a 

lead product candidate for our OXER1 antagonist program in the first half of 2023.

Early Stage Programs
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Financial and Operating Results 

Nicole Rusaw – Interim Chief Financial Officer
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• The following information is derived from the audited annual consolidated financial statement for the quarter and year 

ended December 31st, 2021.

• All financial information has been prepared in accordance with International Financial Reporting Standards (“IFRS”) as 

issued by the International Accounting Standards Board ("IASB").

• Further financial information, including the Liminal BioSciences Annual Report on Form 20-F, is available on www.sec.gov

and www.sedar.com

• During the preparation of the Company’s annual consolidated financial statements for the year ended December 31, 2021, 

management identified a misstatement in its interim financial statements for the period ended September 30, 2021 in the 

carrying value of the held-for-sale assets relating to the disposal of its subsidiary Prometic Biotherapeutics Inc. As disclosed

in the Company’s Annual Report on Form 20-F for the fiscal year ended December 31, 2021, the Company has restated the 

Company’s financial statements for the period ended September 30, 2021.

Please note:

Source of Financial Information
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P&L Accounts of Continuing Activities
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NB: Plasma collection & Ryplazim activities now classified as discontinued operations
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Cash flows in operating, financing & investing activities 

NB: Inclusive of continued operations and discontinued operations

(In millions of Canadian dollars)
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• Fezagepras has completed a Phase 1 

MAD clinical trial, analysis of the 

metabolite data provided support for the 

hypothesis that fezagepras has nitrogen 

scavenging properties. We plan to 

commence a Phase 1a clinical trial 

designed as a head-to-head comparison 

with Sodium Phenylbutyrate in Q2 2022

• GPR84 is part of our preclinical program 

approaching PCC selection in 2022

• OXER1 is part of our preclinical program 

approaching PCC selection in 2023

Multiple Opportunities 

• During 2022, the Company will 

continue to review its balance 

sheet position and actively seek 

opportunities to monetize non-core 

assets as well as seeking ways to 

reduce costs relating to financial 

instruments and certain 

commitments associated with the 

previous operations of the 

organization.

Corporate Activities

• Q2 2022: Commence Phase 1a clinical 

trial with Sodium Phenylbutyrate to 

provide comparative nitrogen scavenging 

data to support our development plan

• H2 2022: Update on the outcome of this 

additional research to determine if 

fezagepras is worth developing for one of 

the many potential indications where 

nitrogen scavenging is beneficial

• 2022: Nominate preclinical candidate 

selection for GPR84

Upcoming Data Catalysts

Liminal Opportunity
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Financial Analyst Q&A
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