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Important Notice & Disclaimer

This presentation, dated 215t November 2023, has been prepared solely for the purpose of providing potential investors with information about Volpara Health Technologies Limited (“Volpara,” "VHT,” or the "Company”). The information
contained in this presentation is of a general background nature, is in summary form, and does not purport to contain all the information that a potential investor may need or desire. Potential investors should conduct their own investigation and
analysis of Volpara and of the information contained in this presentation and should rely solely on their own judgement, review, and analysis in deciding whether to invest in Volpara. The information in this presentation has been prepared in
conjunction with an oral presentation and should not be taken out of context. The content of this presentation is provided as at the date of this presentation (unless otherwise stated) and the information in this presentation is subject to change
without notice.

=== Forward-looking statements

C This presentation may include forward-looking statements. Such statements can generally be identified by the use of words such as "may," "will," "expect,” "intend," "plan," "estimate," "anticipate," "believe," "continue," "objectives," "outlook,"
"guidance,"” "forecast," and similar expressions. Indications of plans, strategies, management objectives, sales, and financial performance are also forward-looking statements. Such statements are based on assumptions and contingencies which
are subject to change without notice and are not guarantees of future performance. Such statements involve known and unknown risks, uncertainties, assumptions, contingencies, and other factors, many of which are outside the control of
Volpara. No representation is made or will be made that any forward-looking statement will be achieved or will prove to be correct. Actual results, performance, operations, or achievements may vary materially from any forward-looking
statements. Circumstances may change and the content of this presentation may become outdated as a result. Readers are cautioned not to place undue reliance on forward-looking statements, and Volpara assumes no obligation to update

G) such statements except as required by law. No representation or warranty, expressed or implied, is made as to the accuracy, reliability, adequacy, or completeness of the information contained in this presentation.

U) Past performance
5 Past performance information given in this presentation is given for illustrative purposes only and should not be relied upon as (and is not) an indication of future performance.

Information is not financial or product advice or offer of securities

This presentation is not, and is not intended to constitute, financial or product advice, or an offer, invitation, solicitation, or recommendation to acquire or sell Volpara shares or any other financial products in any jurisdiction, and is not a

prospectus, product disclosure statement, disclosure document, or other offering document under Australian law or any other law. This presentation also does not form the basis of any contract or commitment to sell or apply for securities in
C Volpara or any of its subsidiaries. It is for information purposes only. Volpara does not warrant or represent that the information in this presentation is free from errors, omissions, or misrepresentations or is suitable for any intended use. The

information contained in this presentation has been prepared without taking account of any person’s investment objectives, financial situation, or particular needs and nothing contained in this presentation constitutes investment, legal, tax, or
O other advice. The information provided in this presentation may not be suitable for a potential investor’s specific needs and should not be relied upon in substitution obtaining independent advice. Subject to any terms implied by law and which

cannot be excluded, Volpara accepts no responsibility for any loss, damage, cost, or expense (whether direct, or indirect, consequential, exceptional, or special damages including but not limited to loss of revenue, profits, time, goodwill, data,
U) anticipated savings, opportunity, business reputation, future reputation, production or profit, any delay costs, economic loss, or damage) incurred by any person as a result of any error, omission, or misrepresentation in this presentation.

S Preparation of information

m All financial information has been prepared and reviewed in accordance with Generally Accepted Accounting Practice in New Zealand, New Zealand Equivalents to International Financial Reporting Standards, and International Financial
Reporting Standards. Certain financial data included in this presentation is "non-IFRS financial information". The Company believes that this non-IFRS financial information provides useful insight in measuring the financial performance and
Qcondition of Volpara. Readers are cautioned not to place undue reliance on any non-IFRS financial information, including ratios, included in this presentation.

Third-party information and market data

The views expressed in this presentation contain information that has been derived from publicly available sources that have not been independently verified. No representation or warranty is made as to the accuracy, completeness, or reliability
O of the information. This presentation should not be relied upon as a recommendation or forecast by Volpara. Market share information is based on management estimates except where explicitly identified.

I I No liability or responsibility

The information in this presentation is general in nature and is provided in summary form and therefore does not purport to be complete. No other party than Volpara has authorised, permitted, or caused the issue or lodgement, submission,
dispatch, or provision of this presentation, and there is no statement in this presentation which is based on any statement made by any of them or by any party other than Volpara. To the maximum extent permitted by law, Volpara and each of its
affiliates, directors, employees, officers, partners, agents, and advisers expressly disclaim all liabilities in respect of, and make no representations regarding, and take no responsibility for, any part of this presentation and make no representation
or warranty as to the currency, accuracy, reliability, or completeness of this presentation.

To the maximum extent permitted by law, Volpara and each of its affiliates, directors, employees, officers, partners, agents, and advisers and any other person involved in the preparation of this presentation disclaim all liability and responsibility
(including without limitation, any liability arising from fault or negligence) for any direct or indirect loss or damage which may arise or be suffered through use or reliance on anything contained in, or omitted from, this presentation. Volpara
accepts no responsibility or obligation to provide an update in respect of any matter arising or coming to their attention after the date of this presentation which may affect any matter referred to in this presentation. Each recipient of this
presentation represents and warrants to Volpara that it is able to receive this presentation without contravention of any applicable law or legal restriction in the jurisdiction in which the recipient resides, conducts business, or receives this
document.

This presentation should be read in conjunction with Volpara's other periodic and continuous disclosure announcements lodged with ASX. A L
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Saving fam
from cancer
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Investment highlights

1. Disruptive healthcare
software company with
proprietary solutions spanning
risk models, quality and
density Al, reporting, workflow
management, and automation
for doctors, radiologists,
technologists, and patients

4. Mission-critical FDA-
approved Saa$ products
embedded into customer
workflows provide a strong
competitive moat and high
customer retention

2. High-growth company
addressing a large,
underpenetrated TAM
with fragmented
competitors and legacy
providers

5. Best-in-class SaaS

metrics with a volume-based
revenue model, 112% Net
Revenue Retention and 97%
subscription revenue
providing strong visibility
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3. Multiple growth vectors
with unique industry
tailwinds and long-term
sustainable growth potential

6. Achieved free cash flow break-
even ahead of target and positive
EBITDAZ forecast over next 12
months

Supported by a global management team with healthcare software credentials spanning New Zealand and the United States,
experienced operating in the US, which drives >95% of Volpara's revenue

" Using an exchange rate of US$0.624:NZ$1.00
2 Normalised non-GAAP EBITDA: earnings before interest, tax, depreciation, amortisation, impairment, one-off items, and non-cash items.

5. Volpara
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Screening saves lives. Volpara provides integrated
workflow across the screening journey

...................... scoreca rd ™

C Risk Pathways™:.....c.cccoovoeeee Live™ oo

identify those at mammogram

Help speed patient
triage for additional
care with decision
support in a single

G) elevated risk using the into a learning view:
w EHR to Speed data oppor‘tunity with

collection in any fast imaging » Density score
:) setting and enable feedback for » Risk score

care coordination. on-the-job + Embedded CAD
CG & training scores
» Suspicious findings
c l -
U) Early Personalised High risk
S identification screening care
m Primary care/OB-GYN Women’s Imaging Surgery/oncology
o an n‘
— <5 N
o : —um :
Pat|ent HubTM ..................... — 14 AnalythSTM ..............................
LL Automate workflows S ah Enhance department
Triage paths and streamline = productivity with objective

- = patient reporting, quality metrics and

= ‘ \ tracking and automated reporting,

= U L o communications while easing compliance

o . ) ) and team training

Genetic testing Imaging Risk reduction
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Volpara by the numbers

%, SaaS Metrics
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CARR

Us$28.4M

Increased 18% YOY

ARPA

US$40.4k

Increased 25% YOY

NET REVENUE RETENTION

112%

Increased 7% YOY

! ubscript'on revenue includes SaaS a d upport contracts
entage fCARthh ontra tp iods gre eate th n1year
malised non-GAAP EBITDA ings before interest, tax, depre

$) Profitability

ARR
US$22.5M
Increased 18% YOY

HIGH GROSS MARGIN
91.6%

Decreased 0.2% YOY
EBITDAS

NZ($1.4M)

Improved 68% YOY

on, amortisation, impairment, one-off items, and non-cash items.

&)

Visibility
SAAS BUSINESS MODEL

Q7 +%

Subscription’ revenue

DIVERSIFIED CUSTOMER BASE

Top 10 customers
17% of CARR

LONG-TERM VISIBILITY

69%

Multi-year contracts?

-,,\¢ &Volpara
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Continued growth on the top line

Revenue by product
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W Analytics mPatient Hub  mRisk Pathways m Other

evenue has grown in all three core products
of Analytics™ (with Scorecard™) Patient

LLHubT"", and Risk Pathways™ by 16%, 56%, and
30%, respectively and averaging 27% (23%
CQ).

QI p

"Other" includes legacy support, capital, Lung
and collaboration fees (among other items).
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Gross profit and margin %
-
-
-
-

HY21 HY22 HY23 HY24

B Gross Margin Gross Profit

Gross margin remains consistent at
just under 92%. Scalability of margins
and the cost base (see next slide)
positions Volpara well for the next
phase of growth and impact.

30

US$M

25

20

15

10

Q4-FY21

CARR vs ARR

28.4M

Q2-FY22 Q4-Fy22 Q2-Fy23 Q4-FY23 Q2-FY24

e CARR - e ARR

Both CARR (which is also consistent with
annualised cash receipts) and ARR continue
to grow consistently. CARR increased by
US$4.3M compared to HY23, up 18%. ARR
increased by $3.4M or 18%. H1 was light on
large customer go-lives, H2 has multiple
planned which will see an acceleration of
ARR and top line revenue growth.

5. Volpara
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Scalable cost base

Operating Expenses

HY21 HY22 HY23 HY24

r perspnal use oAty

mS&M mPRD mG&A

@perating expenses decreased 4% YoY
% CC). A consistent reduction was
seen across all three expense
categories, a result of the revised
strategy announced in July of FY23. A
stable and scalable cost base positions
us well for the future and continuing our

growth and impact.

Normalised EBITDA and Margin

0 0%

1) -10%
-20%

(2)
-30%

(3)
-40%

(4)
-50%

5
) -60%
(6) -70%
(7) -80%

HY21 HY22 HY23 HY24

mmm Normalised EBITDA

Normalised EBITDA Margin

EBITDA improved 68% to a loss of NZ$1.4M
compared to HY23's loss of $4.2M, showing
solid improvement as the business tracks
toward EBITDA break-even.

Normalised EBITDA margin continues to
improve YoY, increasing to -7% at HY24 (vs. -
25% at HY23).

Cash used in OPEX

NZD$M
o - N

HY21 HY22 HY23 HY24

Net operating cash flow improved by 121%
compared to HY23, with net inflow of $1.3m
in HY24 compared to net outflow of $6.0m in
HY23.

Payments to suppliers and employees
decreased 5% or $1.2m (7% or NZ$1.7M

CC), down to $21.8m. %A% Vo|para

HEALTH



Financial performance

Core' subscription revenues demonstrated
solid growth, rising by 27% to NZ$14.9M (23% CC)

Capital and legacy support revenue decreased as
more customers move to SaaS

Operating expenses decreased 4% year on year
(5% CC)

Operating loss improved by 5%, heavily impacted
by FX gains/(losses)

NLAT reduced by NZ$0.9M or 17% year on year
Normalised non-GAAP EBITDA? improved 68%

1. Core subscription revenue includes: Analytics with Scorecard, Patient Hub and Risk Pathways.
2. Normalised non-GAAP EBITDA: earnings before interest, tax, depreciation, amortisation, impairment, one-off items, and non-cash items.

P&L Summary (NZ$'000's) HY24 HY23 Change
Revenue from contracts with customers 19,837 16,884 17%
Subscription 19,305 16,203 19%
Capital 512 681 -22%
Cost of revenue (1,673) (1,383) 21%
Gross profit 18,164 15,501 17%
Gross margin 91.6% 91.8%
Government grants and other operating income 75 465 -84%
Operating expenses (23,055) (23,952) -4%
Foreign exchange (losses)/gains (302) 2,578 -112%
Operating loss (5,118) (5,408) -5%
Net finance benefit/(cost) 131 (140) -194%
Income tax benefit 579 262 121%
Net loss for the year after tax (NLAT) (4,408) (5,286) -17%
Normalised non-GAAP EBITDA?2 (1,359) (4,234) -68%
SV'E
2.¢ Volpara
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Outlook: strategy achievements
have turned focus to growth opportunities

%ﬁ Cash flow positive position
Oy Strong, engaged customer community

) _
U)‘é Growing base of “elephant” customers
-

©

CVoIpara is maintaining its revenue guidance of between

o NZ$40.0M and NZ$42.0M and its EBITDA guidance of between
N NZ$0.5M+ and -NZ$2.0M

—

@ Ahead-of-schedule transition to being a cash flow positive

O company frees up space to focus on growth in new areas:

—

O ¢ Europe: hired a new Director Business Development for Europe
LL ¢ ANZ regionalisation of Risk Pathways

Live on OEM

Risk Pathways outside of mammography

Quiver "on target"

FDA density and NAPBC marketing campaign and sales focus




BREAST CANCER AWARENESS MONTH

In our cancer risk assessment era

Risk assessment by age 25 will save the lives of the 10% of women who are diagnosed before
>mammography. Breast cancer is the most common in young adults. “Swiftie” campaign reached nearly
500,000 people and most engaging patient campaign to date.

®
Q
0
>
©
-
O

Picipara

BREAST' CANCER oz,

THE RISK ASSESSMENT ERA

2 ‘l. i Cancer was for older people. Not anymore

il FO D
BREAST
DENSITY it SO,

> Average-risk screening guidslines

2 -- B { ind a Facili ,,Y‘
f : Julie Helling
do M R @JulieHelling2
i
— :

This post definitely captured my attention!
‘Get your boobies checked’, should turn
heads.

October is Breast Cancer Awareness
month. Let’s hop on board! 4

3 STMARKS o=
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A%, RSNA 2023
LeADING THROUGH CHANGE
November 26-29 is largest lead-generating event of the year. Attendees from 100+ countries will

convene win Chicago for the Radiological Society of North America Annual meeting. Volpara senior
leadership and key sales, marketing and product experts ready to grow pipeline enhance relationships.

opal use only

1 Quiver preview

2 New Al research 3 Market intel
EWBC, Kettering Health UCLA MBA students

Ly

Early adopter partners

% Volpara

Volpara Presentation Schedule

Abstracts from Volpara research
partners and users

t\olpara
%\( HEALTYH

Volpara Risk Pathways™ - Comprehensive risk assessment software to help providers identify
high-risk patients and I protocols, as 1ded by NAPBC, ACR, SBI,
NCCN and ASBrS

> Outcomes of Supplemental Breast MRl in a High-Risk Screening Program
Elizabeth Wende Breast Care, NY
2 Hill, M.L; Arieno, A; Salamone, J; Destounis, S.




Volpara Hive
Customer community for advocacy, engagement, & learning

March

Key Milestones

>\2022 April 2023 July 2023 October 2023
@/e is born Analytics Scorecard ChurnZero &
Vanilla

launched launched
q) launched
CG Digital .
- community Risk Pathways PT:e:zhtéb Gamification
@) launched launched . launched
-
D March 2023 June 2023 August 2023 November 2023

So while everyone is sporting
their favorite team jersey on
Friday, | am sporting my Team
Volpara shirt!!!

Most Engaged Advocate
Tami Hudson, RN, BSN, BHCN
Nurse Navigator

Singing River Health System

Most Engaged Account

Dnsite

WOMEN'’S HEALTH

e 137 Analytics members

* Use training modules to
efficiently train large staff

* Lead tech monitors staff usage /
membership

e Two-time UGM speaker

e Case study author “Addressing
health disparities with cancer risk
assessment to improve outcomes”

nE Modules ¢ Risk 101 for Technologist
o Nisk

= Volpara

VolparaHive

Tami Hudsen, RN, BSN, BHCN
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Large account focus

Z“ Elephant

Delivers >$250K
in CARR

Calves

<\
dim

Delivers >$100K
in CARR

Continue to welcome new “elephant”
customers, and support, grow and enhance
the success of large and influential
customers already using Volpara.

)

Womarn's

exceptional care,
centered on you

)



MILESTONE

’
O O M | I_ I_l O N Number of Images over time —

@Images @ Studies @ Patients
100M

images analyzead

Largest data set of mammograms
available for R&D in the world.

Applying to develop new algorithms, including breast
arterial calcification solution with Microsoft.




“a® Microsoft

%2023 Partner of the Year

qv)
-

Winner
Healthcare & Life Sciences Award

Healthcare
IT leadership

Chosen from more than 4200+
companies from 100+ countries.

Joint Al product
development to apply
Azure Machine Learning
to breast arterial
calcifications to enter
cardiology.

Volpara is a Microsoft
security development
partner.



WHAT WE DO MATTERS

Wi “My story has a happy ending
- N Riiisdee — it combines a little bit of luck
' | meeting with a passionate
Volpara employee, a great

a doctor and advanced

Hey, thanks for saving my life. technology which led to my

A chance meeting with a Volpara employee helped lead to

Jane Park’s early cancer diagnosis. e a rly Ca n Ce r d ia g n OS i S .II

Jane Park
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QO Teri Thomas, CEO & Managing Director
- Volpara Health Technologies Ltd
5 teri.thomas@volparahealth.com
LL
2 Hannah Howlett

- WE Communications
hhowlett@we-worldwide.com
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