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Forward Looking Statements

Certain statements in this presentation are forward looking statements which may include, but are not limited to, statements with respect to the future financial or operating
performance of NeuPath and its projects, the market conditions, business strategy, corporate plans and objectives and goals. Often, but not aways, forward-looking statements can
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be identified by the use of words such as “plans”, “expects”, “is expected”, “budget’, “scheduled”, “estimates”, “forecasts”, “intends”, “anticipates”, or “believes” or variations (including
negative variations) of such words and phrases, or statements that certain actions, events or results “may”, “could”, “would”, “might” or “will” be taken, occur or be achieved. Forward-
looking statements involve known and unknown risks, uncertainties, assumptions and other factors that may cause the actual results, performance or achievements of NeuPath to be
materially different from any future results, performance or achievements expressed or implied by the forward-looking statements. Such factors include, but are not limited to, the
factors discussed in the section entitled “Risk Factors” in the Company’s Annual Information Form for the year ended December 31, 2025 dated March 25, 2026 (“AIF”). Although
NeuPath has attempted to identify important factors that could cause actual actions, events or results to differ materially from those described in forward-looking statements, there may
be other factors that cause actions, events or results to differ from those anticipated, estimated or intended. Forward-looking statements contained herein are made as of the date of
this presentation and, other than as required by law, NeuPath disclaims any obligation to update any forward-looking statements, whether as a result of new information, future events
or results or otherwise. There can be no assurance that forward-looking statements will prove to be accurate, as actual results and future events could differ materially from those

anticipated in such statements. Accordingly, readers should not place undue reliance on forward-looking statements.

This presentation also includes market data and forecasts with respect to the chronic pain, sports medicine, concussion, and workplace health services markets. Although NeuPath is
responsible for all of the disclosure contained in this presentation, in some cases NeuPath relies on and refers to market data and certain industry forecasts that were obtained from
third-party surveys, market research, consultant surveys, publicly available information and industry publications and surveys that it believes to be reliable. Unless otherwise indicated,
all market and industry data and other statistical information and forecasts contained in this presentation are based on independent industry publications, reports by market research
firms or other published independent sources and other extemally obtained data that NeuPath believes to be reliable. Any such market data, information or forecast may prove to be
inaccurate because of the method by which it was obtained or because it cannot always be verified with complete certainty given the limits on the availability and reliability of raw data,
the voluntary nature of the data gathering process and other limitations and uncertainties, including those discussed in the AIF under the heading “Risk Factors”. As a result, athough
NeuPath believes that these sources are reliable, it has not independently verified the information.
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Non-IFRS Financial Measures

This presentation makes reference to certain financial measures, including non-IFRS financial measures that are historical and non-GAAP or non-GAAP
ratios. Management uses these financial measures for purposes of comparison to prior periods and development of future projections and earnings
growth prospects. This information is also used by management to measure the profitability of ongoing operations and in analyzing business performance
and trends. These measures are not recognized measures under IFRS, do not have a standardized meaning prescribed by IFRS and are therefore,
unlikely to be comparable to similar measures presented by other companies. Rather, these measures are provided as additional information to
complement those IFRS measures by providing further understanding of the Company’s results of operations from management’s perspective.
Accordingly, they should not be considered in isolation nor as a substitute for analysis of financial information reported under IFRS. The Company uses
the following non-GAAP financial measures: EBITDA, adjusted EBITDA, gross margin, adjusted gross margin and loss from operations, and the following
non-GAAP ratios: gross margin % and adjusted gross margin %, to provide supplemental measures of operating performance and thus highlight trends in
the core business that may not otherwise be apparent when relying solely on IFRS financial measures. Management also uses non-IFRS financial
measures in order to prepare annual operating budgets and to determine management compensation. See Selected Financial Information and Results of
Operations for a quantitative reconciliation of gross margin, adjusted gross margin and loss from operations to its most direcly comparable financial
measure disclosed in the Consolidated Financial Statements for the years ended December 31, 2025 and 2024, to which the measure relates.

o
NeuPath -

Health Inc.



Why Invest in NeuPath (NPTH-TSXV)?

| Regulated healthcare facilities

* Specialized personnel and training
« Expensive equipment and facilities

-

J

Strong Organic Growth Profile

« Patient backlog, large growing market
« Untapped inorganic growth opportunities

- ¥ \

. | Growing positive cash flows

» Successful turnaround, expanding margins
“:_:_, * Able to invest in new growth initiatives
J o
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A Range of Services for Canadian Pain Patients

Injections
- Arthrosamid®
- Botox (for pain)
- Epidurals
- Joint / Bursa
- Nerve blocks
- Prolotherapy
- PRP
- Trigger point
- Viscosupplementation

N

* Third party providers in our facilities or provided for our patients

Infusions

- Ketamine
- Lidocaine

N

- Physical Therapy
- Radiofrequency Ablation
- Acupuncture*®
-CBT*
- Chiropractic*
- Massage*
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Reaching Patients in High-Growth Regions

NeuPath operates one of the largest networks of chronic pain facilities in Canada

* Currently addressing ~67% and ~38% of Ontario and Alberta’s population, respectively
* Planning expansion in existing and new high-growth regions across Canada

Alberta Southern Ontario

9 Ottawa
HealthPointe - - &
Edmonton ™ NeuPath @
o Oshawa Centre for Pain & Spine
HealthPointe " Red Deer Brampton 9 9 Scarborough
at CAQ wrveorurw Mississauga 9
Kitchener . ‘
Q@ Hanmiton InMedic "
9 L 9 Centres for Pain & Spine
InMedic
Windsor HealthPointe
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Continued Strong Q4 and YTD Revenue

Organic revenue growth expected to continue 15¢,
CAGR
$22.1 $87.2
$18.9 $72.8
$16.8 I $66.1 I
2023 2024 2025 2023 2024 2025
Revenue Q4 Revenue Q4 YTD .
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Strong Q4 and YTD Adjusted EBITDA

Growth of Adj EBITDA reflects operational
improvements and organic growth

$6.0

$1.0
$0.9
$0.8 o
I $3.2
2023 2024 2025 2023 2024 2025
Adj EBITDA Q4 Adj EBITDAYTD
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Balance Sheet in Great Shape

$7.0

$6.0

$5.0

$4.0

$3.0

$2.0

$1.0

$0.0

$6.0 62

$4.5

$2.9 $3.1

Cash Debt* Net Debt*
B Dec 2024 mDec 2025

* Net Debt based on interest bearing debt and excludes IFRS lease debt

Significant
improvement in
net debt

Low net debt to
EBITDA leverage
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Capacity Utilization

Focused on physician utilization

Limitations
» Did not provide a realistic indicator of
growth constraints

Fiscal 2025 — 82% vs 75% for fiscal 2024

Utilization of physical capacity
* Focused on filling available appointment
spots assuming clinics operate 40 hours
per week
 Ability to increase the hours by adding
evening and weekend
Fiscal 2025 — 51% vs 48% for fiscal 2024

Significant organic growth opportunities
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Growth Strategy

« Growing available Physician Hours
* Recruiting new physicians
« Rostered physicians adding time
« Utilizing technology
* Improving medical facility efficiencies

« Building new locations in new markets

» Expanding our services offerings (i.e.

Arthrosamid)

Acquiring existing medical facilities

Expanding into adjacent markets

« Orthopedics & specialties with high

overlapping patient cohorts

* Provide access to other procedures to

better utilize space, raise margins

Increase available physician hours to treat more patients
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Capitalization & Financial Data

Financial Information Capital Structure

= Tight capital structure
= |nstitutional ownership* ~20%
» Board* / management ~11%

Common Shares Outstanding 96,306,787

Dilutive Instruments
= NCIB - 1.1M shares repurchased Stock Options(!) 5,093,049
- NPTH is trading at a highly Restricted Share Units 769,375

discounted EV/Revenue and Fully Diluted Shares 62,169,211

EV/EBITDA vs. peers ,
Market cap: $27.0M (1) Exercisable between
March 25, 2026 $0.14 - $0.87

Adj. EBITDA (2025): $6.0M
Note: Figures as of Dec 31, 2025 Cash: $4-5M
* BB double count Debt*: $6.2M ) ‘
12 * Interest bearing debt, excluding leases NeuPath .._ .
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Growing Canada’s Leader in Chronic Pain Treatment

NeuPath (TSXV:NPTH) is a private provider of public health,
operating a growing network of chronic pain treatment
facilities.

v Large need, growing market

v' Multiple organic and inorganic growth opportunities

v Regulated medical facilities, specialized equipment

v' Well-positioned for changing health policy

v Successful turnaround with rapidly growing adjusted EBITDA

v Proven leadership team with skin in the game, strong board
of directors

v Low market valuation vs. peers - &
NeuPath "

13 Health Inc.



EBITDA Reconciliation of IFRS

EBITDA and Adjusted EBITDA

EBITDA refers to net income (loss) determined in accordance with IFRS, before depreciation and amortization, net interest expense (income) and income tax expense (recovery). The
Company defines adjusted EBITDA, as EBITDA, excluding stock-based compensation expense, restructuring costs, gain on derecognition of other obligations, fair value adjustments,
transaction costs, impairment charges, gain on sale of building, government loan forgiveness, finance income and loss or gain on sale of property, plant and equipment. Management
believes EBITDA and adjusted EBITDA are useful supplemental non-GAAP measures to determine the Company’s ability to generate cash available for working capital, capital
expenditures, debt repayments, interest expense and income taxes. The following table provides a reconciliation of net and comprehensive loss to EBITDA and adjusted EBITDA:

Three months ended Year ended
December 31 December 31
2025 2024 2025 2024
$ $ $ $ _ -
Net and comprehensive loss (334) (180) (413) (485) Gross Margin, Gross Margin %
Add back: Management believes gross margin and gross margin % are important supplemental
Depreciation and amortization 563 588 2,291 2,297 9 9 9 o gin 7o P PP
non-GAAP measures for evaluating operating performance and to allow for
Interest cost 204 224 895 945 . S . . L
operating performance comparability from period-to-period. Gross margin is
Income tax expense (recovery) (44) 37 356 212 . . . » N .
EBITDA 389 669 3129 2 069 calculated as total revenue minus cost of medical services ("COMS”). Gross margin
2 : % is calculated as gross margin divided by total revenue.
Add back:
Stock-based compensation 63 21 226 102
Transaction and other costs 181 41 1,198 570 Income / Loss From 0perations
Executive long-term performance and retention bonus 350 - 1,400 -
Restructuring - 147 - 147 Management believes loss from operations is an important supplemental non-GAAP
Loss on sale of property, plant and equipment - 20 - 20  measure for evaluating operating performance and to allow for operating
Adjusted EBITDA 983 898 5,953 3,808 performance comparability from period-to-period. Loss from operations is calculated
Attributed to: as total revenue, minus cost of medical services, general and administrative (“G&A”)
Shareholders of NeuPath Health Inc. 865 812 5,464 3484  expenses, occupancy costs, depreciation and amortization, interest cost and
Non-controlling interest 118 86 489 324  restructuring costs.
983 898 5,953 3,808
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Thank you!

TSXV: NPTH
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