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ROBERT DUDLEY, PH.D
President & CEO

Owar 20 year erlance Im TRT
Field
Clorus co-fewnder
Exctunsive porlanca ond
portnership with the FOA
Covinventor omd developer of
AmdroGel
Codnventor of JATEHIO
Trask recerd of success with pablic
Compasy
Abbort, Sobvay, Unimed

ROBERT DUDLEY, PH.D.
Fresidand, CE0 omd Chairman

JAMES THOMAS
Thomos, McHerney & Porteers
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Chief Commerdial Officer

B0+ yeors commaertial
backgroend with sig
TRT axparsance

grew to $1.38

Suconssfel co-commerciolizafion
epericnce

Respensible for multiple
baunchis vt carbar

AbkWVie, Abbo, Selvay

L
RIC PETERSOM
Chief Fingmciol Oificer

Ower 20 yeors of secressful glebal

s,
privote ond pubbic sfferisgs (IPO],
secondary finondngs
Established relstionships with
Institutional fends, fimanclal

BRUCE ROBERTSON, PH.D.

H.I.G. Copital

ELIZABETH CERMAK
Former EVF, Pozen; former VP, J&)

CLARUS LEADERSHIP TEAM

17 years experience in TRT

maret

Clares eo-feundar

Ower 30 yeors in start.up life
ies

Raivad gver S250M in debt 2

equity

CLARUS BOARD OF DIRECTORS

MARK PRYGOCK

JRY NEWMARK, MD, MBA
Chiet Medical @tficer

Wrelagist deveded ba Man's
Health issues

Extensive axperience with TRT
Foews [m MH diogsestics ond
therapeutics

Wide network of urolagy
{heught leadars

Lawmched two novel urolegic
disgnostics

Abbott) AbbVie, OPKO,
Genomic Heolth

Exncubive Diracor; formar Prosidast, Madicis

ALEX TISSON

Thomias, McNerney & Partners

JAMES HOLLOWAY
VI, Monefacturing & Supply

Tach fransfer of 200+ drugs
ond hinlogies
wched manufosturing site &

pracass dasign
lownched multiple dregs,
bislogics, & vaccines

R&D engimering

urding
Phormacin, Wyeth, Cordinal
Health, Catalent

MENG JIANG
C-Eridge Capital
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COMMERCIAL AND MEDICAL AFFAIRS TEAM

SEWIOR LEADERSHIP TEAM WITH TRACK RECORD OF SUCCESS IN THE TRT MARKET

Madizol Affairs Support

Significant Medical Affoirs oxpariemce
Multiple theropautic oren experience ineleding
TRT & Men's Health
Medical sience ligison (MSL) team
management =
T AbkVig, Abbatt, Salvay, Searle Woen Sea, PiD.

Senior Direcior, Medical Affairs
Chief Commercial Officer

Roxitn Passarella LaTenya Wright Stewe Stark
VE, Maorketing VF, Sales VP, Commercial Analyfics and Operations

+  Exparlentad sales and marketing laader in TRT = Fignificant TRT sommerdial keadership experience +  Extensive TRT and arphan diseose commerciol experiense

+  Multiple speci o sl Mami ¢ Lad 70 person, $35MM AbbVis Sales Operations teom

« Drove devhle y = product loundhes «  Significont assessment, diligence, & Infegrod

+ Longs IOM ond group prectite sxpirionth - , Abbatt, Amgen, Merck Scharing-Plovgh Supported multiple lnusc

*  Ahbbatt, Abb¥ie +  lundbeck, MbbVie, Abbatt, T
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BLUE WATER LEADERSHIP TEAM AND BOARD

JOE HERMANDEZ, M5, MBA JON GARFIELD KIMEERLY MURPHY YVOMNE MCBURNEY
Chalrman and CEO Chief Finsnciol Offlcer Farmer VP of the Influenzn Frondhise WP of Operations, Alivio Spacialry
omd Global YWarcine fommendalizotion Pharmacy

25+ yoors of axparieace in Liader, GlaxaSmithiline

healthcore
Foumded or led & healtisoare
ical compamins. i o Nido,
y 3 ¥ JAMES SAPIRSTEIN MICHAEL LERHER

sensers, :
ot Vaccines, Noochis Simplified Development Presidest ond CEO, AzurRx BloPharma f:::“:«ihll:r;::::;um Group,

= Served ox Co-Founder and Yies
* Previously Choirmon of President of Acquisition for
Micrelin Bin, Ember Coach US4
Tharopeutics, Sydys
Corporution

‘ I;:YDSDH Heights Capital
‘_ CAPITAL m Management
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INVESTMENT THESIS

an FDA approved, first in class and only oral testosterone replacement therapy (“TRT") of its
e market share & expand the large U.S. market

and growing market opportunity (8MM annual scripts in the U.S.) with each market
accounting for ~$33MM in net sales per year

c Ia rU S ket opportunity from life eycle management / R&D and business development

THERAPEUTICS W% oss men’s health and endocrinology

JATENZO G e owner of worldwide JATENZO rights and has robust patent estate protection until
{mmnemdmnwm 030

executive team and o commercial organization with a track record of building TRT brand
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THE JATENZO
OPPORTUNITY
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HYPOGONADISM OVERVIEW

TESTOSTEROMNE DEFICIENCY IN MEN [HYPOGONADISM) 15 A LARGE AND ATTRACTIVE MARKET OPFORTUNITY

Male Hypogonadism
Affected Prevalence
Population

~20MM

Diagnosed
Diagnosed Patients
Population ~BMM

Currently =

Treated Treated &MM TRx/year
Popslation Patients ~ 533 MM Net JATENZO
~2.2MM Sales f Share Point

Ezisting Patients Naive Patiants
=1.5MM =T00K
Heferences: LS. Census [201%); Int ) of Clin Pract [2006]; § Clin Endo Metabelism (2007]; Symphony Healthcare [2014]; IME Health (2015]; Stratabdack sursey results
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PRE-JATENZO TREATMENT LANDSCAPE
AVEED'

Ijectaba T-astors . PNatesto

(18

\J ] .
L1+ AXiro

| FORTESTA [ YOSTED
ESTOPEE] Testim Il VOGELXO

TINALING OF SELECT TAE FOA APFROVALS

Injection / Pellaty Fatch D Kezzal Gal D Tegical Bural I:] Oral
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IMPORTANCE OF AN ORAL T OPTION

SIGNIFICANT UNMET NEEDS WITH NON-ORAL TREATMENTS

Current Non-oral Treatments Pose Administration The Cycle of Discontinuation
Challenges Maore than 95,000 men change TRTs ot leost once per year
]
’if ?‘ * Injection pain '"m‘,r:;"'“
* Proced a4
Ip.q '. . I'n'lr:::, ::::ng time /_. :._./
i = ® e

* Nasal irritation

S « Gum irritation/disorders \ "’/
N

* Data from Symptany FTD Redaims from July 2015 bo Auwgust 2030,
Inclycled approved cleims anky; rejections aod reversals not nchaded,
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THE JATENZO OPPORTUNITY

FIRST ORAL T OF ITS KIND APPROVED BY FDA — A LONG-AWAITED ADVAMNCE!

*
CONVENIENT
« Easy-to-swallow soft gel taken BID with food (twice daily)
* Dose adjustable
EFFECTIVE
* 87% of men achieved T levels in normal range
* Restored T levels to mid-normal range
SAFE
« Safety profile consistent with TRT class
= Mo liver toxicity -- JATENZO bypasses first-pass hepatic metabolism
* In JATENZO Phase Il Clinical Trials
claru
11 HERARE LITIC S g
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JATENZO PRODUCT DIFFERENTIATORS

A SAFE ORAL WITHOUT LIVER TOXICITY ADDRESSES COMMONMN CONCERMS SEEN WITH INJECTIONS AND GELS

LACK OF A SAFE AND EFFECTIVE ORAL TESTOSTERONE

95% OF ALL TRT
PRESCRIPTIONS

WRITTEN TOPICAL T PRODUCTS ARE MESSY AND CARRY RISK OF TRANSFERENCE

x INJECTABLE T PRODUCTS CAN BE PAINFUL AND CARRY SIGNIFICANT RISKS

76%

0Of patients believe their
needs are not very well met by currently available TRTs*

* On behall of Clarus Therapoutics, inc., Harels Pedl conducted anline survey Betwean Moy & = June 5, 2020, C Ia rus
i THERAPE LTI S gligh”

https://www.sec.gov/Archives/edgar/data/0001817944/000121390021022976/ea139886ex99-2_bluewater.htm 13/29



4/27/2021

https://www.sec.gov/Archives/edgar/data/0001817944/000121390021022976/ea139886ex99-2_bluewater.htm

SYMPTOM IMPROVEMENT

JATENIO INCREASES FREE TESTOSTEROMNE AND IMPROVES CLASSIC SIGNS AND SYMPTOMS ASSOCIATED WITH HYPOGONADISM

14

Increased Free (Active) Testosterone

n
g 18 - —
= 10
e | |
[~ vin
W omiTu W Topleal T
Improved Body Composition
Lean Sody Mass In Patients Recelving Oral TLt  Fal Mess in Pellents Recslving Oral TU.
Ghange From Baselina (kg ¢ 50} Changa From Bassling (kg £ S0}
)
[ ] L
: = T L
' a
H H 1

Improved Psychosexual Symptoms

l“ II 14U

Semid Deadre gy Weskly

i — N ¢
Partner
Gassiine 5 Final Visk

!II
l i
§
E.m“

Increased Bone Mineral Density

mmrmmm Percentage Change From Basellng In
Pallents Receiving Oral Patlenis Recalving Oval TU:
Sipine [+50) Hpt
! ] T, : -
H ' l . )
v ¥
. 1| j; e
. i

References:  Swerdleff, RS and Dudley, RE. Ther Adv Liral B030; 12: 1-18; Swerdlaff, RS, et al, J Cin Endecring Metok 20000105: 1-17
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JATENZO WAS SHOWN TO BE SAFE AND WELL-TOLERATED

JATENZIO SAFETY PROFILE CONSISTENT WITH TRT CLASS

In Phase 3 Trials, JATENZO was not associated

Adverse Reactions = 2% in 4-Month Pivotal Trial of JATENZO 5

Liver toxicity
OVERALL (N=166)
HEADACHE 8 (4.8%)

Prostate disease

HEMATOCRIT INCREASED 8 (4.8%)

HYPERTENSION 6 (3.6%) Adverse changes in CV risk biomarkers [hs-
CRP, LpPLA, Lp(a)]
HIGH-DENSITY LIPOPROTEIN DECREASED

Clinically significant increases in LDL (‘bad’)
cholesteral or triglycerides

MAUSEA

clary

ITICS g™
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HEALTH CARE PROVIDERS AND PATIENTS

QUOTES FROM THE FIELD CONSISTENT WITH RESEARCH, INTERACTIOMNS AT CONFERENCES

“Aff of our TRT patients ask about different “n oral has besn the Holy Grail
options. This is amazing. Fimalfy.” of Testosferome.”

w
e
L
=
-
2
B

“This is an fnnovative game changer, “Patients are going
and this prodvet will do very well.” fo fove this.”

76%

needs are not very well met

Patients™

LIKE JATENZO

., & KOL ADVISORY SESSIONS

“f can't boliove y'all figured oul a way fo
avoid liver toxicity. Unbelievable.”

“This is going to pot all the otfer
TRTs out of business.”

82%

interested in learning about

* On bobolf of Clarus Therapoutics, Inc., Horris Poll conducted online survey between May & = Juno 5, 2020,
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TRT MARKET PERFORMANCE

IN 2020 THE OVERALL TRT MARKET GREW & 7% OVER 2019 DESPITE COVID-19 PANDEMIC

AT NEARLY & M/LL/ON PRESCRIPIIONS ANNUALLY WITH ALMOST A 5% CAGR, JATENZO WILL REALIZE
~$75 MM IN GROSS SALES PER SHARE POINT BASED ON A 2021 WAC PRICE OF $918

TRT Total Market TRx and NRx Valume

S (Jonl9-Dac'2t

800,000 6.6%
—TRx —NRx 6.9%
The TRT Market is large at over 700,000

7.7 MM Annval TRx
600,000

Growing at 4.5% CAGR and over 74
in 2020 from 2019 despite COVID

500,000

Market TRxs

400,000

Payers reimburse branded products 300,000
despite generic injections and gels

200,000

Each share paint is equivalent to
$33 MM dollars in net sules to Clarus
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FOCUSED TARGETING

CLARUS IS ENGAGING THE KEY TRT HCPS AND THE PATIENTS THEY TREAT

= URILDTY
* ENDOCRMOLOGY =MURSE PRACT! PHY ABSISTANT

“OTHER
Endocrinologists, Urologists, Primary Care Physicians Hypogonadal Patients
Targeting Deciles 8-10 Healtheare Providers Digital Advertising / Poid Search
55 Territories = £62% TRT Market Coverage Sodial Media / Programmatic Advertising

100 Territories = 85% TRT Morket Coverage

Cata Source: Symphony Health PrescnberSource data Febeuary 2021

1L

clarus
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PATIENT SUPPORT AND SAVINGS

MOST COMMERCIAL COVERED PATIENTS WILL PAY 50 FOR THEIR PRESCRIPTION

TRT Market (Dec. 2020)

Medical :1 Cash, MR
5%

JATENZO»GO
F PAT &5 LITTLE 45 $ O

: $ JATEMZC

K bl

fm—e S PER MONTHLY
| . PRESCRIFTION'

ror voun eIy

Dana Seurdes Sysnphery Health PréserisesSourie data, Decemiber 20200
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COMMERCIAL ACCESS — MARKET COMPARISON

JATEHZIO HAS COMPETITIVE COVERAGE THROUGHOUT 2021

100.00%
91% 82% 62% 64% 55% 75%

90.00%
80.00%
70.00%
60.00%

50.00%

40.00%

Commercial Lives Covered

30.00%
20.00%

34% 65%

74%

10.00%

0.00%
Andrederm AndroGel Fortesta Motesto Testim Xyosted JATENZIO (urran’r JATENZIO 32021

I Target
® Lives without o Step  Lives with o Step oo R

Bt Seuitia: Camaetitive date isileg NAWIT, 03 030, Cormeaerciol lined a1 plan-tove] exchoding IHS, Dbl end VA, c Ia ru
70 THERAPELITICS gfiigh”
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2020 DEMAND SALES

JATENZIO HAS CONSISTENTLY GROWMN SINCE LAUNCH DESPITE THE PANDEMIC AND COMMERCIAL PAYOR COVERAGE

1,600
1,400 w?d'n‘.lﬂ'ﬂl I;IlIIH!Lm
FUELING STROMG GROWTH
1,200
o 1.000
E
i
S 800
o]
£ 600
RESTRICTED REP ACCESS T0 HEPS
“AMB LLMITED PATIENT VESITS.
400 SLOWED URTAXE IN EARLY 2020
200
0
Jan Feb Mar Apr May Jun Jul Aug Sep Oct MNowv Dec
JATENZOTRxs | Jan|  Feb|  Mar|  Apr|  May| Jun|  Jull  Augl Sep|  Oct|  Mov|  Dec|  Total
1 46 165 218 278 433 677 8ay 851 1,065 1,127 1373 7171
clarus
71 THERARELITECS gfligh®
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EMPOWER THE PATIENT: DTC AND SPOKESPERSON

ACCELERATE JATENIO PATIENT AWARENESS TO DRIVE SWITCH RATE

DTC Spokesperson
*  Lounch Date: Q4/2021 * lounch Date: Q4/2021

+ In Active Negotiations

clarus
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EXPANDING THE SALES FORCE

CREATES THE NATIONAL FOOTPRINT TO DELIVER ON BRAND STRATEGIES — MAXIMIZING SALES IMPACT

= Sales Force Expansion Objective
+ Expond national footprint from 55 to 101 territories

+ 85% TRT market coverage

* Move sales force in-house

* Q4 - Targeted launch

THERAPELTICS algh”
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POTENTIAL GROWTH AREAS

AREAS FOR SIGHNIFICANT CLARUS UPSIDE

Large Target Markets for JATENZO

* JATENZO out-licensing opportunities to recognize
incremental and ongoing revenue with:

L5

Hypogosadism Tramsgender Kidney. Olgense (SRR (K * Actively pursuing complimentary products for in-

licensing / nequisition

~8 MM Prescriptions 700K Male Patients >2 million Hypogonadal Men

clarus
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EXPANSION OPPORTUNITIES FOR JATENZO

RED PIPELINE TRANSFORMS CLARUS INTO A BIOPHARMACEUTICAL COMPANY

‘ aran ‘ arn Q' ‘ o4'21 Q1'22 Q222 03'22 Q4'22

JATENZO CIaI’U#S Troatment far Hypogonadism

-
=
g ’]:';:I:: cIarU‘§ Treatment for Hypogonadism Phase 1 / 2
-
= Treatment for Hypogenadism in
= i CIE"'U_E Kidney Diseose (ESRD,/CKD}
wao  ClArYs Tl

Additional licensing opportunities to expond development pipeline

claru
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Transaction Summary
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TRANSACTION SUMMARY

CLARUS + BLUE WATER

* Business Combination and investment by Clarus stakeholders announcement targeted for beginning of Q2 2021

* Transaction closing expected in Q3 2021

* $70-80MM pro forma cash!"
* $25MM H.1.G. Capital and insiders prior to close of the SPAC
+ $43MM roll-over existing net debt

+ $155.1MM seller rollover equity

* Pre-money equity value of $155.1MM

V. Exet amoaet dependeat o finel levessment emmounts ond sederapices ot de.3PAC.

claru
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PRO FORMA EQUITY OWNERSHIP

{$MM, EXCEPT SHARE AND PER SHARE DATA)

Sources ard Uses Buld ] 1 Fro Forma EV Balld ]
Saurces
EWAL Gl i Tesal Ackiariag Mo Ristirrbon | sy Pra Farma Enterprics Valus
Share prica 310,00
Fiot-twar Emsting Kot Datt an
———1 . Pra Foarma Shares Oulstanding 24 890,000
Rk 1l hares b1 e $243.9
Tota Eaa {=} Cash on Balance Sheet [78.2)
{+) Daba 43.1
[T Pra Forma Enterprise Value $215.9
Ganh in Sureving Company llslance S| $762
Rkt Exseling et Dbt a1 lllustrative Pro Forma Ownarship at Closet
Saiber Ruihreer Equity 1) 8.1 %
BWAG Trassscion Expens 3 = Rollover Equily - Company Sharshol
Toisl 521
= BWAC Public Shareholders
ety = Additions] Stakehoider Investment ™
1%
=BWAG Soonser Promcie
Sosarei: Camponry inteencl dufo
1. The cunis fram the werious seerces of cash may change hesed an ) 1he amaune of Pablic Steckhokder redemgtioas prier 1o Clasing, (1) ievestar istaresi in the Acguisitian and [ e thes crrner markets Tor equity ond debt liaancing.
T nclvdes the leierien Fanding omsunt of 57.3 milien.
2, Incivcds dafuresd 1PD fans cud sdelricnal wekehaidsr Imvectu faga,
&, Basamer that thaes are e sew oeards ender any rew Sarvieing Campany sguity (scemive plon. Arsemes that Sher are no cdjatmentt 13 9 Transartisn Comidaration, Corlades public worronty, privess warrants, snd 197,
5. fawiming thet Additiancl Sizkeholder levestmant abores ore acld ot $00.04 per shars. I
b3 THERAPE LITI S g’
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KEY TAKEAWAY'S

Right Team
Highly relevant TRT experience with a track record of success

clarus

Novel Technol
THERAPEUTICS g®g% el n st

JATENZO - First and only oral product in a large and growing TRT market
JATENZO® G

(Testosterone undecancale)
(apsules

Attractive Opportunity
A high-growth category with potential net sales >$300MM in 2023
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