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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.
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NeuPath (TSXV:NPTH)
operates one of Canada’s
largest networks of
community-based medical

facilities focused on the
treatment of chronic and
MSK pain.

~160 healthcare professionals
~200,000 patient visits annually
5,000+ referring physicians

13 regulated medical facilities in
Canada (Ontario and Alberta)

High patient satisfaction:
Google ratings 4.6+/5
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NeuPath Today: The Valuation Disconnect

C$30.2M C$44.7TM C$3.2M

Market capitalization First-half revenue First-half adjusted EBITDA

As at September 15, 2026 Established healthcare business 7.2% of revenue

1 3 56% Room to grow

Medical facilities Q2 capacity utilization Unused physical capacity

within the existing network
Ontario and Alberta Up from 52% in Q2 2025
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Progress Over the Past Year

Measure Q2 YTD 2026 Q2 YTD 2025 Change
First-half revenue’ C%44.7TM C%41.1M +9%
First-half adjusted EBITDA" C$3.2M C$2.9M +8%

Q2 physical capacity utilization 94% 49% +5 pts
Net debt at June 30, 2026 C$2.3M C$2.7M C$0.4M lower

6 physicians started Q3 2026

Expanding services within existing facilities

12025 comparison excludes the prior-year one-time payment.

Record patient visits in Q2 2026

Supporting growth across the clinic network
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NeuPath Locations

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

Alberta I

9 Ottawa
. .‘
HealthPointe - - &
Edmonton () 9 NeuPath "
o Oshawa Centre for Pain & Spine
HealthPointe * - Braminton Scarborough
at CAO o nevra Red Deer Missisgaouga9 9
. Guelph &
Kitchener .
9 Hamilton InMedIC
9 London 9 NeuPath Centres for Pain & Spine (NCPS)
InMedic
HealthPointe
Windsor
S | o NeuPath -
7 (1) NeuPath owns a 10% minority interest in the Sather Reid Sport Medicine Clinics in Edmonton.
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A Large need for Community-Based Pain Care

1ind 1in3

Adults in Canada People over age 65
live with chronic pain’ are affected’

A fragmented provider market

Many clinics operate from a single location. NeuPath's network supports community-based
care, with opportunities to expand services and enter additional markets.

1. Chronic Pain Task Force report, May 2021
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Some Areas of Pain that we Treat

Arthritis & : :
MSK Pain Fibromyalgia

Head and 1 | Sports
Neck Pain : \ . Injuries
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NeuPath Advantage

| Regulated healthcare facilities

 Medical professionals with specialized training
« Specialized equipment

-

J

Strong Organic Growth Profile

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

- - . | Growing positive cash flows

* Investing in efficiencies and growth initiatives
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Growth Priorities and Activity

Priority Activity

Physician recruitment, rostered physicians adding time and investing in
technology all contribute to increasing available physician hours within
existing clinics.

Increasing Available
Physician Hours

Expanding to Guelph and assessing other opportunities based on patient

Clinic expansion
P demand and resources.

Arthrosamid physician training and evaluating opportunities to broaden the

Broader services ) .
service offerings

Evaluating potential acquisitions based on strategic fit, due diligence and

Selective acquisitions acceptable terms.
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Why Physicians Choose NeuPath

We offer Physicians:

12

National network of medical professionals for knowledge
sharing and best practice learning

Ongoing investment in technology such as Al to improve:
« The physician and patient experience
« Facility efficiencies
Access to modern equipment
Annual in-house learning and development conference
Established referral network to rapidly build their practice
Professional medical staff at every facility

Full-service back-office administration (billing services,
HR, IT, finance)

6

New physicians
starting in Q3

Doctors can focus on delivering excellent patient care NeuPatﬁ"?
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Capitalization

K]
SHARE CAPITAL | Millions. « ~5x Annualized Adjusted EBITDA

Shares Outstanding 57.0 « Active stock buyback (NCIB) program

Stock Options? 5.5 - 1,380,300 bought and cancelled

RSUs 1.6 in the past 18 months

Fully Diluted 64.0
ENTERPRISEVALUE | S illons

Market Capitalization (Sept 15, 2026) 30.2 IS TEEl @2 ~21%

Bank Debt (June 30, 2026) 5.9 S £l Y ETERmat =Lt

Cash (June 30, 2026) 3.5

Enterprise Value 32.6 2. Exercioable betwoen $0.14 and S087

3. Share counts as of June 30, 2026
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Several pathways to continue growth
Growing demand for pain treatments

: : Fragmented Canadian market
Multiple Drivers of

Shareholder Value Experienced leadership team

Share buyback program is in place
and active

Low market valuation vs. peers
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Experienced Leadership

»Joined as President in May 2025, promoted to CEO in April 2026

=13 years of experience as a CFO including; Edesa Biotech, Inc.; NeuPath Health Inc,
Nuvo Research Inc. and Interim CEO and CFO of Cipher Pharmaceuticals

= MMPA — University of Toronto

Stephen Lemieux
CEO

= Joined as Corporate Controller in 2019, promoted to CFO in 2021

AT LUCEIL Y . Prior experience as Finance Manager at Miravo Healthcare and Manager FP&A at
CA Crescita Therapeutics

cro =« MMPA — University of Toronto

=Joined as VP, IT in November 2024, promoted to CIO in January 2026
=20 years of experience driving technology innovation and business transformation

»Recognized as a Top 10 Mid-Market CIO by Info-Tech Research Group in 2015, 2020
and 2023

Sandee Dela Cruz
clo
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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, executive long-term performance and retention bonus, restructuring costs, gain on
derecognition of other obligations, fair value adjustments, transaction and other costs, impairment charges, gain on sale of building, 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:

Threse months ended Six months ended
Jume 30 Jung 30
2026 2025 2026 2025
3 3 3 &
Net and comprehensive Incoms 1677 342 2,056 15
Add back:
Depreciation and amortization 583 574 1,126 1,17
Interest cost 187 189 Iva 485
Income 1ax expense [recovarny) (BE&) 144 (777 281
EBITDA 1.581 1,253 27719 1,852
Add back:
Stock-based compeansation a9 52 149 a5
Transaction and other costs 3 406 234 58
Executive long-term performance and retention bomes - 525 - o0
Adjusted EBITDA 1,711 2,235 3,166 3,506
Attributed to:
Sharshaolders of MeuPath Health Inc. 1,577 2102 2,924 3.235
Mon-controlling nterest 134 134 242 2M
1.711 2235 3,166 3,506
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Gross Margin, Gross Margin %

Management believes gross margin and gross margin % are important supplemental
non-GAAP measures for evaluating operating performance and to allow for
operating performance comparability from period-to-period. Gross margin is
calculated as total revenue minus cost of medical services ("COMS”). Gross margin
% is calculated as gross margin divided by total revenue.

Income / Loss From Operations

Management believes loss from operations is an important supplemental non-GAAP
measure for evaluating operating performance and to allow for operating
performance comparability from period-to-period. Loss from operations is calculated
as total revenue, minus cost of medical services, general and administrative (‘G&A”)
expenses, occupancy costs, depreciation and amortization, interest cost and
restructuring costs.
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