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Volpara Q2FY22 Business Update and Presentation

Highlights:

e Volpara delivers record quarterly growth in net new annual recurring revenue
(ARR), adding US$1.2M in what has been historically the slowest quarter

e Volpara now has ARR of ~US$20.4M (~NZ$29.0M"), up ~10% since end Q4FY21

e The Company estimates it now has at least one software product contracted to
be used in the breast cancer screening of approximately 34% of US women,
equal to approximately 13.4 million women

e Volpara’s Average Revenue per User (ARPU) was US$2.04 for the quarter, and
is now US$1.46 over the entire installed base, up from US$1.42 in Q1FY22

e Volpara closed its largest contract to date that will deliver US$2.15M in revenue
over 5 years, representing US$430K in ARR

e The Company also entered into collaboration agreements with lung cancer Al
leaders Riverain and RevealDX and a genetics collaboration agreement with

Natera

Wellington, NZ, 6 October 2021: Volpara Health Technologies Limited (“Volpara,” “the
Group,” or “the Company”; ASX:VHT), a global health technology software leader providing

an integrated platform for the delivery of personalised breast care, is pleased to provide a
business update for Q2 FY22, ending 30 September 2021, which has delivered the
Company'’s strongest contract growth to date, in advance of Dr Ralph Highnam’s

presentation at the Morgans Conference today.

The Company recorded its largest-ever quarterly sales performance, adding US$1.2M of
ARR and bringing total ARR to US$20.4M (approx. NZ$29.0M").

Q2’s sales mix included the Company’s largest contract to date (see yesterday’s
announcement, 5 October 2021), the expansion of contracts with existing customers, and
major new deals with prominent academic and healthcare centres. The prevailing trend of
Volpara’s customer base is their desire to facilitate personalised breast cancer care with

tightly integrated breast density, cancer risk, and patient reporting.

" Twelve-month trailing exchange rate used of US$0.705:NZ$1 vs US$0.691:NZ$1 at end Q1FY22.



ARPU was US$2.04 for the quarter, which increased ARPU for the entire installed base from
US$1.42 at the end of Q1FY22 to US$1.46 at the end of Q2.

Other highlights:

- Analytics™ contract in excess of US$200,000 per annum with a large East Coast-

based university signed, originally quoted pre-COVID

- Expansion of two large existing Analytics customers by US$70,000 and US$35,000,
respectively, taking both their contracts to approximately US$250,000 per annum

- Expansion of another large Analytics customer to Patient Hub™, Risk™, and
Scorecard™, increasing ARR by an additional US$132,000 to over US$200,000 at
an ARPU of US$6.37

- Multiple Patient Hub upgrades moving away from MRS 7 or MRS 6 onto multi-year

SaaS contracts

Of Q2FY22, Volpara Group CEO Dr Ralph Highnam said: “Volpara has had a tremendously
strong quarter despite the continuing challenges of the COVID-19 pandemic. The Volpara®
Health Breast Platform™ is gaining momentum as clinics begin to understand the power of a
fully integrated patient tracking, risk, and density offering. We also saw a number of large
Analytics deals signed and are pleased with the continually improving ARPU as we land new
customers with our larger suite of products or expand with existing customers continuing to
grow with us. Promisingly, we enter Q3 with a strong pipeline and look forward to showing
off our outstanding product platform at RSNA, the world’s largest radiology trade show, in

early December.”

Please find attached an investor update presentation for the Morgans Conference today
(6 October 2021).

Authorisation & Additional Information

This announcement was authorised by the Board of Volpara Health technologies Limited.

ENDS

For further information, please contact:

Ralph Highnam, CEO Trevor Chappell
Volpara Health Technologies WE Communications
ralph.highnam@volparahealth.com WE-AUVolpara@we-worldwide.com

t: +64 21 149 0541 t: +61 407 933 437



About Volpara Health Technologies Limited (ASX: VHT)

VHT is a health technology software company founded in 2009 on research originally
conducted at Oxford University. VHT’s clinical functions for screening clinics provide
feedback on breast density, compression, dose, and quality, while its enterprise-wide
practice-management software helps with productivity, compliance, reimbursement, and

patient tracking.

VHT’s technology and services have been used by customers and/or research projects in 39
countries and are supported by numerous patents, trademarks, and regulatory clearances,
including FDA clearance and CE marking. Since its listing on the ASX in April 2016, VHT
has raised A$132 million, including A$37 million in April/May 2020, and has made two
significant acquisitions in MRS Systems, Inc. (patient tracking software), and CRA Health,

LLC (risk and genetics software). VHT is based in Wellington, New Zealand.

For more information, visit www.volparahealth.com.

Definitions:
Annual Recurring Revenue (ARR): The normalised amount of cash reasonably expected to be booked for the

next 12 months based on the contracts signed previously, and assuming installation upon order.

Percentage of US market: Approximately 39M a year are imaged in the United States, most of them screening.
The percentage we give is an estimate of the number of women who are imaged using at least one of Volpara’s

suite of products. This should be considered indicative and not definitive.

Average Price per User (ARPU): ARR per US women screened as used to calculate the Percentage of US

market.

Volpara Breast Health Platform: Volpara’s advanced Al software platform, an integrated suite of software
solutions that collects and analyses information to better understand a patient’s breast cancer risk, while
objectively evaluating image quality and workflow-improvement opportunities, with these capabilities being

extended to lung cancer screening.
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Ralph.Highnam@ VolparaHealth.com
ASX:VHT

1in 8 US women
will develop
breast cancer’
Saving Families

from Breast Cancer

Detection to Prevention Using Al

*American Cancer Society 2021 estimates
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Important Notice & Disclaimer

This presentation, dated 6th October 2021, 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 ow n 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 w hether 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 otherw ise stated) and the information in this presentation is subjectto change w ithout notice.

Forward-looking statements

This presentation may include forward-looking statements. Such statements can generally be identified by the use of words such as "may," "wil," "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 foward-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 unknow n risks, uncertainties, assumptions, contingencies, and other factors, many of which are outside the control of Volpara. No
representation is made or w ill be made that any foiward-looking statementw ill 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 such statements except as required
by law . No representation or w arranty, expressed or implied, is made as to the accuracy, reliability, adequacy, or completeness of the information contained in this presentation.

Past performance

"o non non non non non "o

Past performance information givenin this presentationis 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 notformthe basis of any contract or commitment to sell or apply for securities in Volpara or any of its
subsidiaries. It is for information purposes only. Volpara does notwarrant 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 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, goodw ill, data, 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.

Preparation of information

All financial information has been prepared and reviewed in accordance w ith 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 condition of VVolpara.
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 view s expressed in this presentation contain information that has been derived from publicly available sources that have not been independently verified. No representation or w arranty is made as to the accuracy, completeness, or reliability 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 exceptw here explicitly identified.

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 s 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 w ithout limitation, any liability arising from fault or negligence) for any direct or indirect loss or damage w hich 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 w arrantsto Volparathatit is able to receive this presentation w ithout contravention of any applicable law or legal restriction in the jurisdiction in w hich 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.
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Volpara Health Technologies Ltd

Volpara (ASX:VHT) is a health technology software company with an
integrated breast health platform designed to deliver personalised care
for the ~92M women screened for breast cancer globally each year.

Based in Wellington, New Zealand, we have about 200 staff spread
across the globe, with the United States our biggest market.

Our platform is one of the most clinically validated in the industry and
features individual patient management through to enterprise-wide
analytics, all licensed on a subscription basis. Sales are both direct and
through electronic health record (EHR) companies, GE Healthcare, Fuiji
Medical, and others.

With the data we’re collecting from the platform, we aim to change the
paradigm of screening from detection to prevention:

Predict | Monitor | Detect & Empower™

Key commercial achievements to

end Q2 (end Sept 2021):

US screenings are using at least
one Volpara product, that's ~34%

Annual Recurring Revenue from
700+ customers

Gross Margin
Up from 86% in FY2020
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Volpara Breast Health Platform - delivering personalised care

.
Patient
Questionnaire

Easy to use for patients, and
no data entry for clinic staff

Patient Hub

Customisable patient
reporting and tracking
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Live
Get fast imaging

feedback for relevant
on-the-job training

.

.
Scorecard
View patient risk

insights essential for
early detection

Analytics

Monitor your team’s
performance with
automated image
qualityimetrics

Patient Hub

Speed your workflow
with customisable
communications
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Risk Score

Patient’s likelihood of developing
breast cancer (Tyrer-Cuzick 8
Lifetime Risk Model)

Density Score
Objective, automated breast density
score to personalise breast care

Suspicious Findings

Detect cancers earlier with
computer-aided detection scores from
Transpara by ScreenPoint Medical or
iCAD Profound Al

Potential triage paths

— Ultrasound
Intermediate risk
High density

Genetic testing
High risk
Meet guidlines

MRI
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FY2022, accelerating out of COVID

Digital-first strategy

Drive adoption of risk &
genetics — significant
tailwinds present in the USA

Customer success:
« Maintain low churn

* Upsell to continue to
increase revenue
penetration

New growth opportunities
with ideal customers:

« Larger networks of
hospitals offering wide
range of services

Volpara expects strong growth
again in FY2022

Our guidance is to exceed NZ$25M
revenue, growth of over 25%

Events Forecast, April 2021.:
New US Director
New partnering agreements, especially
around lung cancer screening
Analytics 3.0 release 1 October
Analytics in Action launch, new service
Breast Cancer Awareness Month:
o “Project Thumb,” putting images into patient
letters to better convey information
o Density awareness campaign in A&NZ

Events Expected:

 FDA announcement on breast density

Events Coming Up:
6 Oct — Morgans MC21 Conference
13 Oct — Reach Markets — The Insider Event
End Oct — Q2, 4C
26 Oct — AusBiotech Conference
4 Nov — Ausbhiz Biotech Masterclass
9 Nov — Bell Potter Healthcare Conference
24 Nov — Morgans Technology Conference
End Nov — Half Year Results
Early Dec — RSNA 2021 in Chicago
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Ann Custin joins the Board

Ann joined the board in 2021 and brings a deep
network of industry contacts from an extensive
career in healthcare across Europe, the Americas,
and Asia. Her most recent executive role was with
Siemens Healthineers, where she served as both
CFO and board director of Siemens Medical
Solutions. Prior to this role, Ann served as chief
operating and financial officer of Scient’x and
President and CEO of USA Draeger Medical
Systems, Inc.

Dr Monica Saini

IS now running a private
practice and spending
more time helping us as
a luminary:

Ann is also a Non-Executive Director of NASDAQ-listed Establishment Labs Holdings
Inc., a medical technology company focused on women'’s health, initially in the breast
aesthetics and reconstruction market, that has a market capitalisation of
approximately US$1.7 billion.

Ann is based in Bethlehem, Pennsylvania.

% Volpara
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Analytic 3.0 launcheo

= Lead Technologist + Compression > Compression per Technologist Volpara Clinic Q Do B Lisa Johnston ~

> Compression

at a glance Next step is adding

additional services for users,
including on-site training:

62 70/ 57% Global median

L] 0~ 63% Organization median
Target Compression

@ FEV's overall high compression is an area you should look to focus on.
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- Focus here
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Target compression over time ©

To achieve target "
compression, you must = v
" adjust the amount of force -
MW applied across varying
53 . Smalar bressts Langer breasts
breast sizes. need o st e Figher Twos

Volpara Analytics favors pressure, measurad in kilopascals (kPa), for
insights on comprassion. Although force (N/bs) is applied to the breast,

% Targel compression

pressure tells us how much the tissue is compressed.

Target compression is a pressure value between 7 - 15 kPa.

01 Jul, 2021 - 30 Sep, 2021

— Giobal median = This period ST
| 7 Feedback |
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EMPOWERING WOMEN WITH KNOWLEDGE BASED IN SCIENCE

Breast density awareness campaign
29 September 2021

Next step is "Project Thumb,”
where we add the patients
images to their letters to
better inform about breast
density, end October 2021

www.volparahealth.com/for-patients/your-mammogram-experience/

Breast Density
Explained

Know your
breast composition.

JENSE

BREAS T-info p— LY

R LEMONS

FOUNDATION

Sheila R. Veloz Breast Center
Aservice of Henry Mayo Newhall Hospital

January 6. 2020

INAHANTLER
123K ST
BELLEVIEW, WA 98007

Dear Ms. Hantler,

We are pleased to inform you that the results of your screening
mammogram performed on Wednesday. January 6. 2020 are normal
We would like you to have a biateral screening mammogram in 1
year

M your mammogram demonstrates that you have dense breast
tissue, which could hide small abnormalities, you might benefit from
supplementary screening tests, which can include a breast ultrasound
or a breast MRI examination, or both, depending on your
individual risk factors. A report of your mammography result, which
contains information about your breast density, has been sent to your
physician’s office and you should contact your physician if you have
any questions or concerns about thes report,

Early detecton of cancer is very important. Treatment can be
staried earlier, and has greater rates of success. The best method
of early detection of breast cancer has been proven to be.
mammography. The American College of Radiology currently
recommends screening mammograms for women from ages 40
wongh 74 (of average risk), and especially for those women over
50. However, not all cancersn are found through mammography,
o radiologists can use other methods of detection, incuding
ultrasound, MRI, and other breast imaging procedures. If you ever
feel a lump in your breast or have other reasons for concen, you
need to tell your health care provider. ff you may have be at my- risk
for breast cancer based on your personal or famify history, consult
with your doctor about other screenings tests avaiable to you.

Arisk assessment evaluation was performed using the personal and
famity history you provided and indicates you may be at higher risk
for breast cancer than the general population. Piease consult your
primary care doctor for follow-up.

The results of this procedure have been sent to you. Those results
and the images will become part of your medical record here at
Sheila R/ Veloz tis your

ew heatth care provider o th dats and location of ths examinabon.

Please contact your health care pmwﬂe( lyou notice any changes to
your breasts or have any further ques!
Please contact your health care pmm: e You notice any changes to
your breasts or have any further ques!

Sincerely.
Sheda R Veloz Breast Genter

23929 McBean Paﬂ(wﬂy Suite #101
ia, CA 91355
Phone 6612001059

Patient ID: AZ0008
Phone: (012) 3456769

Your mammography images

Rignt breast Len breast

Your breast tissue composition
Your breast composition is ¢

(8% volumetric breast density).
This means that you have high
breast density.

For more information about breast
density and what to ask your doctor,
visit www.volparadensity.com'c

{01}
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Partnering in Breast

~10% of all breast cancers are
genetically based.

We're intent on enabling genetics
counselling and testing in referring
doctors and radiology settings. The
key is smooth IT workflow between
EHR/Patient Hub/CRA Risk and the
genetics companies.

When implemented, these deals will
bring Volpara additional ARPU & ARR

myriad.

WHEN EC\SIONS MATTER

[Nasdag: MYGN, ~$2.5Bn]

O(((

& Ambry Genetics'

[Part of Konica Minolta]

—

)
((\\j INVITAE

[Nasdaqg: NVTA, ~$6Bn]

\\\

&8 natera

[Nasdag: NTRA, ~$10Bn]

-,,\¢ &Volpara

HEALTH



Volpara is partnering in Lung cancer screening

Breast

Lung

Patient Management System (/EHR)

Empowering Tools
Prediction Tools
Monitoring Tools

Detection Tools

Diagnosis Tools

Quality Management System

PACS & Workstations

v

v
v/
v/
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Lung and breast cancer both kill tens of thousands of
Americans each year

Lung cancer screening using CT is proven, but is
expensive to run; software can optimize and help reduce
false negatives and false positives

Volpara entered the lung cancer screening world in 2019
when we bought MRS Systems, Inc., with 8% of the market

Software technology stacks are similar, except diagnostic
tools are more compelling in lung due to the complexity of
doing lung biopsies as compared to breast

Commercial opportunity in lung at least equal to breast as
screening ramps up—we estimate over $400M ARR in the
US alone

By partnering with Al leaders—such as Riverain, MeVis,
and RevealDX—we can build a lung platform like we
deliver in breast and enter the screening market as

programs are set up globally %,\%Volp ara
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Q2 - our biggest-ever quarter for new sales

Added net new ARR in Q2 of Market share increased from

over US$1.2M, ARR is now over 33% in Q1 to

US$20.4M Over 34%

At the end of Q2

Highlights:

Major new deals, including largest to date, US$430,000 ARR
Major expansion sales

Average ARPU for new deals of US$2.04

Frozen COVID deal came through, US$200,000 ARR

11

Overall ARPU increased from
US$1.42 to

US$1.46

Or 3% compared to last quarter.
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Key Dates:

MORGANS CONFERENCE, OCTOBER 2021 ENndOct, Q2 4C
End Nov, HY 2022

I nveSto r Early Dec, RSNA 2021 in Chicago

International Agency for Research on Cancer. Worldwide, an estimated 19.3 million

new cancer cases (18.1 million excluding nonmelanoma skin cancer) and almost 10.0 2020
a t e million cancer deaths (9.9 million excluding nonmelanoma skin cancer) occurred 19.3 Million

in 2020. Female breast cancer has surpassed lung cancer as the most commonly

diagnosed cancer, with an estimated 2.3 million new cases (11.7%), followed by lung 2040

(11.4%), colorectal (10.0 %), prostate (7.3%), and stomach (5.6%) cancers. Lung can- 28.4 Million
cer remained the leading cause of cancer death, with an estimated 1.8 million deaths

Ralph Highnam, PhD (Oxford) Sa‘"ng Fam|||es
Group CEO & Founder from Cancer

Ralph.Highnam@ VolparaHealth.com Detection to Prevention Using Al
ASX:VHT

*American Cancer Society 2021 estimates
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