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Important Notice and Disclaimer

This presentation, dated 24" November 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 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

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may change and the content of this presentation may become outdated as a result.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 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.

Past performance
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 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 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, 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 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 condition 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 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.

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.

5. Volpara

HEALTH



Volpara Health Technologies Ltd

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

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 (SaaS) basis.

Sales are both direct and through electronic health record (EHR)
companies, GE Healthcare, Fuji Medical, and others, and we estimate
this to be a US$750M ARR market.

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

With the data we're collecting, we aim to change the paradigm of
screening from detection to prevention in order to dramatically reduce the
global death toll of ~700,000 women each year:

Predict | Monitor | Detect & Empower™

Key commercial status to
end Q2 (30 Sept 2021):

US screenings are contracted to use at
least one Volpara product, that's ~34%

Annual Recurring Revenue
from 700+ customers

Gross Margin
Up from 86% in FY2020

¥ Volpara
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Volpara Breast Health Platform - delivering personalised care
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Objective, automated breast density
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[ Transpara by ScreenPoint
' Detect and diagnose cancers faster
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VHT acquired Patient Hub from MRS System, Inc., in June 2019 VL VOI ara
VHT acquired Risk Score from CRA Health, LLC, in Feb 2021 7’\v p HEALTH



Products provide the data to fuel
Al and knowledge

This virtuous cycle is our
biggest asset in our work to
Nnberdf{imaesiOier Tine BN Aoure save families from cancer

m

®Images @Studies @ Unique Patients
60M

55M images mark

Volpara’s data set e
51M images (almost 10M studies)
in the cloud and growing, with >1M
women with over two rounds and
almost 5M unique women

40M

¢

30M
3 Knowledge

ISO/IEC

27001 |
Information Security
Management
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PRODUCTS PROVIDE THE DATA TO FUEL Al AND KNOWLEDGE

Data in use: Volpara Scorecard 4.0 and onwards

Built on the massive diverse datasets
we have from multiple x-ray vendors
and populations, including enough rare
cases for us to work around.

e ? o Built on data flowing from Patient Hub
telling us how radiologists are reading,
before and after Volpara—effectively,
we have a prospective Al trial platform.

6 5. Volpara
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PRODUCTS PROVIDE THE DATA TO FUEL Al AND KNOWLEDGE

Data in use: Quality benchmarks

Basset paper Huppe paper Volpara Analytics benchmarks
1993 2018 2021

(Manual Assessment) (Manual Assessment)

| §

Mammography technologists Mammography technologists Mammography technologists
h |

Mammography images Mammography images Mammography images
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RESEARCH

B ovenccess Use of artificial intelligence for image analysis in breast cancer

screening

ic review of test accuracy

Sian Taylor-Phillips

ABSTRACT
OBJECTIVE
To examine the sceuracy of arificial nteligence (A

Karaline Freeman, Julia Geppert, Chris Stintan, Daniel Todkill, Samantha lahnson, Aleen Clarke,

retrspective studies compared Al systems nith
the clinical decisons of the orginal radiologist,
Including 75310 women, of whom 1878 had screen

forthe detection of breast
scresning practce.

of screening. Thiny four (34%) of 36 Al systems
evaluated in these studies were less accurate than

DESIGH
DATA SOURCES
Mediine, Embase, Web of d Cochrane
o 72 Database of Systematlc Reviews fom 1 January 2010
— 1017 May 2021

ELIGIBILITY CRITERIA
’

consensus of two or mare radiologist. Fve smller
studies (1036 women, 520 cancers)athigh isk of
bias and low generalisabliytothe clinial context
repariedthatall e evaluated Alsystems fas
standalone to replace radiologst or 2 a reader ald)
were more accurate than single radiologist reading

o In combination with radiologists, o defect cancer in

In thee studies, Al used
fortiage screened out 53%, 5%, and 50% of women

0%, 4%,

arlntest set

histolagy o follan-up fo screen negative womer).
ncluded test accuracy and cancer fype

detected.

STUDY SELECTION AND SYNTHESIS.

concLusions
Cument evidence for Al dees notyetallow
Judgement o It accuracyn breast ancer sreening
progremmes, and i s unclear where on the clinical

pathway Al

of ncluded
in

single i, a

performed. clear stopping rules o énsure that Al does notreduce.

REsuLTS. progromme speciicty.

Tiwelve stu dies totalling 131 827 screened women
were included.

STUDY REGISTRATION

test accuracy of Al n scraening practice were found.
Studies were of poor methodolagical qualy. Thee

'WHAT IS ALREADY KNOWN ON THIS TOPIC

exiew of 23 studles on arifictal imelligence (A1 forthe carly

st cancer highiightsd svidence gaps and methodological
dshed studies

detection

eces clim that the replscement of adiologists by Al s

oty screening i repetive work for radiologists and misses
e example of the sa of fole we would expect Al 0 be

WHAT THIS STUDY ADDS
This systematic review of test accuracy | dentifed 12 studles, of i ch orly one
was i cluded i the previous review

etroduction
Breast cancer s a leading cause of death among

Approximately 2.4 milion women
were dlagnosed with breast cancer in 2015, and
523000 women died." Breast cancer f more amenable
1o trestment when detected eaty, s0 many couniries
have ntmoduced sereening programmes. Bress cancer

relted morbidity snd mortalty. Such sercening &
also assoclaied with hasms, such @ overdiagrosis
and overtreatment of cancer that would ol have
become sympiomatlc within the woman's lietime.
Disagreement exists abou the exient of overdiagnosis,
fiom

Curen of Al sysiems In breast isof
insuffcient quality and quantly for implementationino clinical practice

in retrospecive test accuracy studles, 94% of Al systems were ess accurate than
the original radiologist, and allwere less accurate than eriginal consensus of two
dilogists; prospective evaluation s required

the balance of benefits and harms of sereening.” The
Spectrum of disease detected at scxeening s asockated
with outcomes. For example, detction of law grade
Auctal carcinoma In sicu s more assoclated with

b BLLT 3030415721 ok 30136 872

overdlagnost, Seancerts.

1

WAoo Ka poIRInIG) POIRSIOIS O TING PRUIIE

04-30-21

2 Stanford experts say Al won’t
transform healthcare until the
2030s

Professors Fei-Fei Li and Andrew Ng are skeptical that we'll see any Al healthcare
breakthroughs in the next few years.

[Source photo: Karolina Grabowska/Unsplashl

Future innovation: the right data is the key to Al success

> J Clin Oncol. 2021 Nov 12;JC02101337. doi: 10.1200/JC0O.21.01337. Online ahead of print.

Multi-Institutional Validation of a Mammography-
Based Breast Cancer Risk Model

Adam Yala 1 2, Peter G Mikhael ' 2, Fredrik Strand 3 4, Gigin Lin 8, Siddharth Satuluru ©,
Thomas Kim 7, Imon Banerjee 8, Judy Gichoya ®, Hari Trivedi ©, Constance D Lehman 10,
Kevin Hughes ™, David J Sheedy "2, Lisa M Matthis 2, Bipin Karunakaran 2,

Karen E Hegarty 13, Silvia Sabino ™, Thiago B Silva ', Maria C Evangelista ',

Renato F Caron ", Bruno Souza 4, Edmundo C Mauad ', Tal Patalon ',

Sharon Handelman-Gotlib '8, Michal Guindy "¢, Regina Barzilay ! 2

Affiliations + expand
PMID: 34767469 DOI: 10.1200/JC0.21.01337

Abstract

Purpose: Accurate risk assessment is essential for the success of population screening programs
in breast cancer. Models with high sensitivity and specificity would enable programs to target more
elaborate screening efforts to high-risk populations, while minimizing overtreatment for the rest.
Artificial intelligence (Al)-based risk models have demonstrated a significant advance over risk
models used today in clinical practice. However, the responsible deployment of novel Al requires
careful validation across diverse populations. To this end, we validate our Al-based model, Mirai,
across globally diverse screening populations.

Methods: We collected screening mammograms and pathology-confirmed breast cancer
outcomes from Massachusetts General Hospital, USA; Novant, USA; Emory, USA; Maccabi-Assuta,
Israel; Karolinska, Sweden; Chang Gung Memorial Hospital, Taiwan; and Barretos, Brazil. We
evaluated Uno's concordance-index for Mirai in predicting risk of breast cancer at one to five years
from the mammogram.

Results: A total of 128,793 mammograms from 62,185 patients were collected across the seven
sites, of which 3,815 were followed by a cancer diagnosis within 5 years. Mirai obtained

“Promising results in smaller
studies are not replicated in
larger studies. Prospective
studies are required
to measure the effect of Al in
clinical practice.”

“...getting Al to work
across vendors and sites
is extremely difficult.”

“Moreover, Mirai was only developed
and tested using Hologic mammograms.
Future work will be needed to test and

adapt this technology to more
mammography vendors and to
tomosynthesis images.”
5. Volpara
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FUTURE INNOVATION

Data must be linked, curated, and standardized for Al

“Raw” data direct from the x-ray “Presentation” data stored on the PACS
The raw data is Manufacturer-specific processing; can be adjusted by user
quantitative and much
more standardized.
Volpara stores the raw
data—currently, only

single projections.

We are now rolling out
@ software to link up Patient
Hub information with the
images in the cloud to
allow rapid development

of new models, reports,
and insights.

Volpara
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FUTURE INNOVATION

Predict | Monitor | Detect & Empower

Predict

Predict who is going
to get breast cancer
far better than
current models by
using data of millions
of women, not just
thousands, from
imaging, history,

and genetics

Monitor

Monitor women to
ensure prevention
strategies are
working, but also to
check that drugs like
HRT are not
increasing cancer
risk through density
changes

Detect

Detect the earliest
signs of cancer
using standard &
temporal CAD

Empower

Empower women to
make informed
decisions around
their personalised
breast care by
providing knowledge,
silo-breaking data
access in the cloud,
and content
grounded in science

. cancers

Review > Cancers (Basel). 2021 Oct 27;13(21):5391. doi: 10.3390/cancers13215391.

Biological Mechanisms and Therapeutic
Opportunities in Mammographic Density and Breast
Cancer Risk

Maddison Archer 1 2, Pallave Dasari ! 2, Andreas Evdokiou ', Wendy V Ingman 1 2

Affiliations + expand
PMID: 34771552 PMCID: PMC8582527 DOI: 10.3390/cancers13215391
Free PMC article

Abstract

Mammographic density is an important risk factor for breast cancer; women with extremely dense
breasts have a four to six fold increased risk of breast cancer compared to women with mostly
fatty breasts, when matched with age and body mass index. High mammographic density is
characterised by high proportions of stroma, containing fibroblasts, collagen and immune cells
that suggest a pro-tumour inflammatory microenvironment. However, the biological mechanisms
that drive increased mammographic density and the associated increased risk of breast cancer are
not yet understood. Inflammatory factors such as monocyte chemotactic protein 1, peroxidase
enzymes, transforming growth factor beta, and tumour necrosis factor alpha have been implicated
in breast development as well as breast cancer risk, and also influence functions of stromal
fibroblasts. Here, the current knowledge and understanding of the underlying biological
mechanisms that lead to high mammographic density and the associated increased risk of breast
cancer are reviewed, with particular consideration to potential immune factors that may contribute
to this process.

Keywords: breast cancer risk; fibroblasts; hormones; immune signaling; inflammation;
mammographic density.
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