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ForwardLooking Statements Disclaimer

Statements contained in this presentation and oral statements made regarding the subject of this presentation regardirggmatiee not )
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subject to risks and uncertainties, and actual results may differ materially from those expressed or implied by sucHdokiegdtatements.

Such forwardooking statements include, but are not limited to, statements regarding our business plans and objectivesagifictuck plans or
expectations for our product candidates, clinical trials of our product candidates, and expectations regarding our ustcemty of capital; and
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statements contain these identifying words. Risks that contribute to the uncertain nature of the foteakithg statements inalde: uncertainties
regarding the success, cost, and timing of the our product candidate development activities and planned clinical trizdéntiseen the potential
impact to our clinical trials from the ongoing CO\MDpandemic; uncertainties regarding our ability to execute on our stratégyrisk that

preliminary or interim results from a clinical trial will not be indicative of the final results of the trial or that pasisivits from a clinical trial may

not be predictive of the results of future or ongoing clinical trials; potential regulatory developments in the UnitedaBithtessign countries;
uncertainties inherent in estimating future expenses, capital requirements and other financial results; risks with respeeatibty to fund our
operations on a continuing basis; as well as the other risks and uncertainties set forth in our Quarterly Report ontkcdamtperiod ended
December 31, 2020, filed with the Securities and Exchange Commission and in subsequent filings with the Securities ga€&xchission. All
forward-looking statements contained in this presentation speak only as of the date of this presentation. We undertake tiombiiggdate

such statements to reflect events that occur or circumstances that exist after the date on which they were made.

This presentation includes statistical and other industry and market data that we obtained from industry publicationsarchresirveys and
studies conducted by third parties as well as our own estimates of potential market opportunities. Industry publicatitiisdapalty research,
surveys and studies generally indicate that their information has been obtained from sources believed to be reliable) #idgyodg not
guarantee the accuracy or completeness of such information. We believe that thesgé#ntydsources and estimates are reliable have not
independently verified them. Our estimates of the potential market opportunities for our product candidates include seyasdikmptions based
on our industry knowledge, industry publications, thpdrty research and other surveys, which may be based on a small sargpé:nd may fail

to accurately reflect market opportunities. While we believe that our internal assumptions are reasonable, no independsstiaswerified such
assumptions. The industry in which we operate is subject to a high degree of uncertainty and risk due to a variety aftifaptota that could
cause results to differ materially from those expressed in the estimates made by third parties and by us.
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Investment Highlights

Demonstrated A

Efficacy and Safety

Efficacy data in over 400 patients with pruritic conditions

A Safety data in more than 800 subjects dosed with i@ safety data

(6 and 12 months) in pruritic patients

Late-Stage Programs

Ph2b/3 Pruritus in Prurigo Nodularis (PN) topline Q4 2021
Ph2 Chronic Cough in Idiopathic Pulmonary Fibrosis (IPF)

Attractive Markets

Do Do Do o Ix

Lead oral compound in trials for both indications
PN estimated to be $3B+ global category in 2031
IPF estimated to be ~$4B global category in 2028

Indication Expansion A
Opportunities A

Mechanism enables broad use in chronic pruritic and cough condition
Mechanism enables broad use in other neurologically mediated condi

Strong IP A

18 issued patents with issued protection through at least 2032 and
additional applications extending to 2041

me
1Prurigo Nodularis Market Report May 202Research Idiopathic Pulmonary Fibrosis Report Feb 2021 treVI
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Broad Applications for Mechanism of Action of HADUMWO

Haduvio™ targets Opioid receptors exist

101 throughout the bod ' ::,' | SN . 8
the endogenous opIOId SYStem WS Y N\ RN N R @ Anterior cingulate cortex {reward center)

to treqt serious neurOIoglca“y r ) AR @ Nucleus accumbens {reward center)

mediated conditions (o) N~ (D% 7 L) o Insulo
= - : J P o @ Thalomus/basal gonglia
2 PSRRI ® Amygdolo

Haduvio™ has a dual mechanism et {®) Ventral tegmental area (reward center)

of action that affects both mu and
kappa opioid receptors:

Tesereesetan ® Peraqueductal gray

Sl EEERaOEE: ¢ TS 9

mu kappa
antagonist agonist Chronic Pruritus  Both mu antagonists and
« Reward parts of brain kappa agonists have shown
o « Spinal cord pharmacological activity in
« Skin reducing pruritus
* Peripheral skin nerves
Y Skin
MU KAPPA DELTA Small Intestine :
Mu-antagonists Kappa-agonists ® s Chronic Cough Opioid receptors are believed
bind to the mu relieve pain and « Brain stem to play an important role in

receptor with higher  itch without producing the modulation of respiration

* Lung

binding affinity and significant mu-agonist
effectively block the mediated effects. « Peripheral lung nerves and cough
receptor providing
pharmacologic

activity. : Levodopa Pharmacologic intervention of

Induced both mu and kappa receptors

.. Dyskinesia (LID has potential to impact the
Dynamic interchange ys (LID) generation of LID

between the two receptors * Thalomus/basal ganglia
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HADUVIG& Demonstrated Proven Durable Results in Itch Across
Multiple Studies and Endpoints

Uremic Pruritus Phase 2b/3 Primary Endpoint: Uremic Pruritus Open Label Extension Study (n=166)
N All Patients and Severe Patients (n=373) 6.00
= All Patients {SOSNB tLaASyda | 5 5 59 Baseline Score
= ” -2.00 A % g 5.00 -
r @ o
5 § %_2.50 i A K s 2 BB = § (g) 4.00 4 o
w0 = .
< g -3.00 4y B = .‘c"_u 3.00 A 2.78
(&) g c =
= BRI R — L S N 8
c I 2 200-
O @400 g g g
9 <3 1.00
-) g "N -4.50 mPlacebo o NTLEY e RS 0.00
. _4.48 . T T T T T T T T T T T T T T T T T T T T T T T 1
5.00 8 Haduvp{ 54 mg BID p=0.007** Weeks 0 4 7 15 (EOTp4
= Haduviot 108 mg BID N=61 n= 166 156 141 125 102
- 50% Respor\]/\(;llelilégalé?'lsd(lqulil_l(\)/. tGI@imt Analysis) PN: Open Label Extension Mean Change iNRS (n=36)
= | - (Blinde weeks) o 800 e
C_5 2.100% - -~ Placebo g 7.6 Baseline Score
> [EE @
ol | < 80%- m Haduviot 162 mg BID p=0.028* 5 .
O IE n=12 =2
| 5 60%- p=0.083* 50% g & 3.2 59
o 2 n=18 = A _
o)l | £ 40%- n=22  33% g
— X
= | 2 18% =
= | 20% =
L 0-00 rrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrri
ol 0% A Weeks 0 35 9 17 26 34 42 (EOTEO
MITT COMPLETERS -~ 36 3433 30 25 20 18 17 16

Over 400 subjects studied with moderate to severe pruritus

All pvalues compare treatment group to placebo. Only the UP data was powered for statistical significance. treVI
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HADUVIQx is Advancing Two Lat&tage Clinical Programs with
NearTerm Readouts

Pruritus Relief th h ltch-Scratch Modulation cA N A I

Patients with IPF
rroe s § e [ ones” 1 R
[ [

Chronic Pruritus in Patients
with Prurigo Nodularis

A More than 65% enrolled A Study is open for enrollment in the UK
A Enrollment completion expectegiQ3 2021 A Seeking regulatory approval to add
A Topline data expected Q4 2021 study sites in Germany

Substantial Unmet Needs with No Approved Therapies

1 Qur prurigonodularisprogram consists of our ongoing Phase 2b/3 clinical trial and an additional Phase 3 clinical trial that we

plan to conduct. t revi®
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Attractive Categories for Lead Indications

Pruritus Associated with Chronic Cough in
Prurigo Nodularis |diopathic Pulmonary Fibrosis

V No approved therapies V No approved therapies
V No oral option available V No oral option available
V High unmet need V High unmet need
PN is a serious, potentially V IPF is a lif¢hreatening, debilitating
debilitating, chronic skin conditiori? diseasé
Dermatologist View on PN Impact on QoL Most Bothersome Daily IPF Symptdm
(N=126) 3
[4) T 0
S 60% T & 60%
'8 o O
S 3 %] 50%
g 40% g 40%
= c
E 20% =S % e 20%
° 1% g8
0%  — 55 0%
1-2 3-5 6-7 < 7 Shortness Cough Fatigue
1=no impact at all, 7=very significant impact of Breath

e
1lking A JEADV 202%aidya DC & Schwartz RA AbermCroat 2008Trevi data on filéVoice of the Patient treVI
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Chronic Pruritus In
Prurigo Nodularis g
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Opportunity to be the First and Only Oral Therapy in Pruri
Nodularis

PN: $3B Global Market in 2031

0 300,000 Current Prevalenc%’z’s'A’)
) 5)
40-50% Uncontrolleo‘
4 430,000 Current Prevalence
X
L 40-50% Uncontrolled( 7

A Current oftlabel treatments for itch lack efficacy and/or have an unfavorable AE profile

A Oral therapy enables opportunity to be used at different stages of therapy

A Phase 2 results:
A 58% of patients completingc Y2y aK&a 2F 115! +Lh &aK2g6SR
A QoL [tchyQol) improved at every visit throughout 50 weeks of HADUVIO therapy

-®
**Market shares calculated as a percent of the uncontrolled population treVI
1Huang AH JID 2028tander S JAAD 203Ring A JEADV 201Bereira M JEADV 20%Brevi Data on filéPrurigo Nodularis
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Prurigo Nodularis ltch Scratch Cycle

Many underlying etiologies of itch, but initial scratching may create an itch
scratch cycle resulting from central and/or peripheral nervous tissue chahgés

Dermatoses ——
Chronic
_ Scratching
Systemic
Diseases
Neurological
Diseases

ITCHSCRATCH
CYCLE

Psychological

Diseases
Bumps/
Mixed Origin —— Nodules
Nod_ules
Origin

|l
10 CONFIDENTIAL 1Eigelshoven CMBerm20092Vaidya DC & Schwartz RA ABermCroat 2008Lee MRShumackSAusJDerm treVI
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Nalbuphine Impacts the Neurtnflammatory Axis
for Potential Broad Utility in Pruritus

Neuronal Axis M Inflammatory Axis

Central (Brain, Brain Stem, Peripheral (Skin)

Spinal Cord) ) - Reduces H31°
- Central suppression of . - Pro IE10°
itch! A0, - Reduces Sub’P
- Reduction of cough i Peripheral (Lund)
reflex? i
i - Reduces TNF
Peripheral (Peripheral A - geguces ﬁo
y - Reduces

Nerve, Skin, Lung)
- Type C fibers in

periphery

Neuronal Sensitizatidn

1Schmelz et aDermTher20052Wang J et alTherClin Risianag®Metze et al. JAAD 1998lopeGill BD et al. t r
Am J Resp Crit Care Med 200%n et al. Eur BharmacoR019¢Kuraishi et al. 199%ndohet al. JPharmacol reVI

11 CONFIDENTIAL £y Ther19987zhang Y et aExperTherMed 2017 [HERARELTIES



Phase 2b/3PRISMrrial Design (N=360)
Trial to Complete Enrollment in Q3 2021 and Topline Data Q4 2021

Screening | — Blinded DoubleBlind Fixed Dose Comparison Open Label Extension
Period Titration Period 12 K 38 K
erio (2 weeks) (12 weeks) (up to 38 weeks)
Haduvio 162 mg OpenLabelHaduvio
162 mg BID
Randomization Primary Endpoint
1:1 Responder Analysis: Change inNRRS
4-point reduction from baseline
Trial Status: Primary Efficacy Endpoint Open Label Extension:
A 60+ Sites (responder analysis): A >95% of eligible subjects have
A >65% enrolled as of March A Change in WNRS continued into the open label
2021 A Responder =-oint reduction extension

from baseline A Longterm safety
Inclusion Criteria: A Durability of effect
A Worstltch Numerical Rating Key Secondary Endpoints A Lesion healing
Score Wb w{ 0 XT (change from baseline):
A 10+ pruriginous nodules A QoL [tchyQol)
A PN present on 2 separate body A  Skin lesions
parts A Sleep disturbances

trevi
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Market Opportunity of a Broad Array of

Chronic Pruritic Conditions
~$20B

Total Market
2026

Multiple
Sclerosis

HIV Protease
Inhibitor
Induced Pruritus

Post Herpetic
Pruritus

Chemotherapy
Hepatitis C Induced
Pruritus

Chronic Cancer Related Brachioradial
Cirrhosis Pruritus Pruritus
SF():InenrNI(?sri)ﬁ]g Hodgkin's Psychiatric
Cholanaitis Lymphoma Causes
Primary Biliary Polycythemia Neuropathic
Cholangitis Vera Pruritus

Burn Induced
Pruritus

Aquagenic
Pruritus
Atopic Lichen Simplex Psoriasis
Dermatitis Chronicus
Prurigo Idiopathic o
. . Urticaria
-

Uremic
Pruritus

Renal/ Pain/
o Dermatolo Hepatolo Oncolo
Dialysis gy P 9y gy Neurology
Therapeutic Areas Underlying Itch
[l Previous/Current Development  Potential Future Development treVI
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Opportunity to be First in Class for Chronic Cough in CANAL
Idiopathic Pulmonary Fibrosis (IPF)

IPF: $4B Global Market in 2028

. 101,000 Current Prevalence 1 1,000,000+ Current Prevalence’
) X
4050%  Uncontrolled” w 4050%  Uncontrolled”

)

A 70% to 85% of IPF patients are reported to suffer from chronic dough
A Cough is one of the most bothersome symptoms of IPF
A xtps 2F LtC LIGASYdGa NBLR2NI O2dAK |
symptoms

A Current IPF therapies have not been shown to reverse disease progression nor lab:
to reduce cough frequency/severity

**Market shares calculated as a percent of the uncontrolled population

IRyerson CJ et al. Respirology 28ldice of the Patient IPF Patienrfocused Drug Development Initiative, 203%ang J L

et al. TherClin Rislvlanag 2020*Martinez FJ Nat Rev Dis Primers 201r2vi Data on filéNalysnyk Eur Respir Rev 2012 treVI
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NalbuphineER has the Potential to Work at Multiple SANAL
Pathways in IPF Chronic Cough

e Mu, kappa and delta receptors
Bm:;em ___________________________ found in the respiratory regions

of the brain stem, lung and

.
l peripheral lung nerves
3
2
© = Nalbuphine - Endogenous opioids are believed to play

il an important role in modulating
- respiration (Lally, 2008)
0

Chemoreceptors -4 . fogegénts : A Nalbuphine preventedsufentanik

induced cough during anesthesia
EEER Ad-fiber. SR - induction (Wang et al, 2020)

Mechanoreceptors - W - ciber

LUNGS

trevi
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Chronic Cough in IPF Recruiting in the UK and Planning fogayAL
Expansion into Germany: Phase 2 Trial (N=44 Completers)

2 DoubleBlind Crossover Treatment Periods, Each A Amended study protocol (approved by
Followed by a Washout Period MHRA) for fewer irperson visits and
procedures to adapt to COVID
restrictions

v v

Investigational A Restrictions lifting in the UK end of
Treatment Study Drug Placebo March 2021
Period 1 (Day 1 to Day 22) (Day 1 to Day 22)

A Seeking regulatory approval to add sites
in Germany to accelerate enrollment

Investigational o ’
Study Drug and mitigate the single country COVID

(Day 1 to Day 22) risks

Treatment Placebo
Period 2 (Day 1 to Day 22)

AEnrollment of up to 60 patients with goal of 44 completers

APrimary endpoint is the mean percent change in daytime cough frequency from baseline as
measured by a digital cough monitor between the nalbuphine ER and placebo treatments

ASecondary endpoints measured at various time points include cough, fatigue and dyspnea sc:

trevi
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Multiple Expansion Opportunities From Results in CANAL
Chronic Cough in IPF Study

~$10B
Total Market
2027

Refractory

Chronic Cough

/ Unexplained [

Chronic CoughB=mlslECuE

' . 1

Refractory |
Chronic

Cough

Chronic
Bronchitis

Heart
Failure

|
|
|
1
|
| GERD
1

Interstitial Lung Diseases

r--------------------------I

| Idiopathic Non

I e

1 spec!ﬂlc Bronchiectasisf| sensitivity 1 Asthma Lung Cance
Interstitial > |l

| : Pneumonitis|]

I Pneumonia

Idiopathic SEESSIIe Autoimmune Other ILDs

Pulmonary il eI Interstitial Lung (i.e. i

: ) Interstitial : D
Fibrosis : Disease sarcoidosis)
Pneumonia 1

PostNasal
Drip

Therapeutic Areas Underlying Chronic Cough

[l Current Development.  Potential Future Development

trevi
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Investment Highlights

Nearterm Ph2b/3 Readout in Prurigo Nodularis

APh2b/3 enroliment expected to complete by Q3 2021 with-lioge data in Q4
2021

AOnly oral in development in a $3B+ category
APh2a data demonstrated potential for benefit/risk profile in severe pruritus
Ph2 Readout in Patients with Chronic Cough in Idiopathic Pulmonary Fibrosis

AAmended study protocol (approved by MHRA) for fewepeénson visits and
procedures to adapt to COVID restrictions

AOpportunity to be first to market
A$4B market with significant unmet need
Strong Financial Position

ACash balance as of 12/31/20 of $45.0 million
ACash position will fund operations into the second quarter of 2022

trevi
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Thank You
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