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Disclaimer

This Presentation is prepared by Karst Peak Rx Pty Ltd ACN 664 742 349 (KP Rx). Where KP Rx provides financial services, it does so as an Australian Financial Services (AFS) licensee, number 700048.

KP Rx or its related party will be the investment manager of KP Rx Healthcare Opportunities Fund Il (the Fund). The Fund is expected to comprise of an incorporated limited partnership (Partnership) and one or more unregistered unit trusts.
The Partnership will seek conditional registration as an early stage venture capital limited partnership (ESVCLP) and further conditions will need to be met before being able to be fully registered as an early stage venture capital fund in accordance with the
Venture Capital Act 2002 (Cth).

This Presentation is a general investment overview presented by KP Rx and is not an offer to sell or a solicitation of any offer to buy any interests in the Fund. Offers are made only by an information memorandum or other offering materials. There can be no
assurance that any investment objective or strategy described herein will be successful. An investmentin the Fund carries significantrisk of financial loss. This Presentationis provided to you solely for discussion purposes and should not be inferred to
create any obligations or liabilities on the part of KP Rx or of any fund that is or may be managed by KP Rx. The Presentation contains sensitive information relating to KP Rx and is provided to you on a confidential basis and should not be disclosed to any
other person without KP Rx’s prior express written permission; this Presentation is not an advertisement and is not intended for public use or distribution. Moreover, the content of this Presentation is not exhaustive and does not contain all the information
that is necessary to decide whether to invest in the Fund.

Whilst care has been taken in the preparation of this Presentation, its contents have not been independently verified and KP Rx does not make any representation or warranty, express or implied, as to the origin, validity, accuracy, reliability or
completeness of the information contained in this Presentation or any accompanying or subsequent information provided to you, including but not limited to any projections, estimates, or any other historicalinformation. KP Rx disclaims any and all
liability, to the extent permitted by law, for any loss, damage, cost or expense incurred by any person in connection with or as a result of any error, omission or misrepresentation contained in this Presentation. Information obtained from third parties has
not been independently verified, and KP Rx does not assume responsibility for this information nor does it have an obligation to update such information after the date of this Presentation. This Presentation shall be superseded in its entirety by the Fund’s
information memorandum, constituent documents and any subscription agreement (and any other related agreement) into which investors may enter (together the Investment Documents). Prospective investors must review the Investment Documents
in their entirety prior to making any investment decision.

The contents of this Presentation should not be seen as any indication of returns which might be received by investors in the future. Past performance is not indicative of future performance. Similarly, any projections, forecasts, targeted or illustrative
returns or related statements or expressions of opinion, or other forward looking statements (which can be identified by the use of forward looking terminology such as “may”, “will”, “should”, “expect”, “anticipate”, “project”, “estimate”, “intend”,
“continue”, or “believe” or the negatives thereof of other variations thereon or comparable terminology) represent KP Rx’s assessment and interpretation of information available as at the date of this Presentation but should not be regarded as any
guarantee, prediction or definitive statement of fact or probability. Due to various risks and uncertainties, including those set forth in this Presentation, actual events or results or the actual performance of any fund that is or may be managed by KP Rx may
differ materially from those reflected or contemplated in such forward-looking statements. Any information on track record is reflective of the track record of persons involved in KP Rx only and is not unless otherwise stated, the track record of the Fund
Nothingin this Presentation constitutes accounting, legal, regulatory, tax, financial, investment or other advice. Recipients of this Presentation and investors in general should form their own assessment and take independent professional advice on the
suitability and merits of any investment. Investors in any security offered by KP Rx must comply with all applicable anti-money laundering, anti-terrorist financing, exchange of tax information and know-your-client requirements.

Interests in the Fund offered by KP Rx are not registered or authorised in any jurisdiction and are only intended for, and available to, certain Wholesale Clients (as defined in the Corporations Act 2001 (Cth)). Recipients must seek advice on, and comply
with, any restrictions imposed by law, and any person who receives a copy of this Presentation in circumstances where receipt of this Presentation is unlawful or unauthorised or requires KP Rx to take any additional steps, including registration, must not
accept a copy of this Presentation and must immediately return it to KP Rx.

KP Rx may in its absolute discretion change, update or supplement this Presentation at any time and is not under any obligation to notify you of any such changes. Any further information is provided under the same terms and conditions as this
Presentation. Any exposure and/or performance data shown in this Presentation may relate to securities and strategies that differ from those presented herein, are presented as a percentage of assets under management relating to such securities and
strategies and are indicative of exposure and performance only as of the date noted herein. Exposure will vary over time based on a number of factors including, but not limited to, market conditions, foreign exchange rates, and fund activity.



Who from the audience...

n ...has invested in healthcare equities (public or private) in the last 5 years?
E ...thinks healthcare is too complicated to be a core asset class for family-office capital?
H ...iIs comfortable investing directly in private biotech or medtech?

...can confidently explain the difference between a biotech, a medical device and a health
technology?

H ...believes healthcare is structurally riskier than other sectors for private investments?

n ...thinks Al in healthcare looks broadly the same as Al in other sectors?
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Australia Is a Compelling Market for Capital-Efficient,
High-Return Venture Investing

Australian venture capital remains structurally
under-invested compared with peer developed
markets

Capital efficiency at the core of Australian §o3
IN venture investing

Venture Capital investments in major markets since 2000 (US$b)(")

Australian Seed and Series A valuations remain ~20-30% 0 50 100 150 200 250 300 350 400
lower than in the US(") US 2200 i
China 709 /:' /,'
UK 203 C
India 191

Israel 105

Australia is ranked #1 in unicorns created per venture capital
dollar invested Canada G5

(1.2 unicorns for every US$1b invested)™ France a8

South Korea 75

Germany o7

Japan st

Sweden 42

. 0 Brazil = 36
Pre-seed and Series A rounds only make ~30-40% of venture pustralis
capital investments in Australia () Switzerland 83
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Misconceptions we frequently hear

Research and
Development

Regulatory

Deal
economics

Common misconceptions

R&D in healthcare is more costly and uncertain than
other sectors.

Clinicalrisk is binary.

Regulatory risk is high and the FDA/EMA can change
rules anytime.

All healthcare assets carry similar regulatory risk.

Early-stage healthcare valuations are too high relative
to other sectors.

Excessive dilution makes early-stage deal economics
unworkable.

Exit pathways are uncertain and subject to macro
fluctuations.

Nuances

Cost and risk are highly manageable. Australia's 43.5%
R&D cash rebate and numerous grant options directly
reduces dilutive capital needs.

Risk is graduated. Entering post first-in-human, safety is
already established.

Pathways are more predictable than perceived and vary
by modality. The FDA provides pre-submission guidance
and advance agreement on trial formats. Breakthrough
Device Designation further compresses timelines

Highly transparent asset class with clear visibility on
market shifts.

Australian assets are structurally undervalued relative to
exit outcomes. Companies are priced at local rates but
exit to US strategics at global valuations.

Strategic M&A is driven by R&D productivity pressures at
large pharma and medtech, not the macro cycle.

Meaningful dilution rarely extends beyond Series B.



Healthcare involves a broad base of stakeholders and codified
regulatory pathways

Many stakeholders, one rulebook

Patients &
populations

Aging demographics and chronic
disease drive structural demand.

Innovators

-

Biotech, medtech, pharma,
diagnostics. Where R&D capital
compounds.

Regulators

&

FDA, EMA, TGA, NICE. Codified
pathways; rules of the road.

KPR,

Providers &

o
systems % Q

Hospitals, clinicians, integrated
networks. Adoption gatekeepers
for new technology.

¥
Public systems, private insurers,

employers. Set the price and
reimbursement of innovation.

Payors

i ®
Capital A

Venture, strategics, public
markets. Funds discovery through
to commercialisation.

Overview of the Medical Device regulatory pathway....

Value Value
510(k) Demonstrate Substantial Diso ) e D)
Pathway Equivalence l l
. De Reasonable assurance of Regulatory Product
Prototyping safety and efficacy Decision Launch
@
...And the Drug regulatory pathway
“DISCOVERY EARLY DEVELOPMENT LATEDEVELOPMENT COMMERCIAL
=
-g Discovery
3 Euphoria Value Value
$ Hope | Inflection Inflection
Premium i ¢ ¢
|
1
Discovery Pre-Clinical Phasel Phase I Phasellll Approval

Valuation



Healthcare stands apart from other investable sectors

Dimension

Real

Healthcare Technology

estate

Energy

Consumer

Commentary

Barriers to entry
Patents, data,
approvals, channels

Regulatory clarity
Predictability of the
rulebook

Pricing power
Resilience to price
compression

Social value
Capital aligned with
outcomes

Structural tailwinds

Demographics,
innovation, demand

Rating scale:

~KPR,
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Patents, clinical datasets, regulatory approvals and reimbursement listings stack
into multi-year moats.

Global regulatory pathways are codified, transparent and harmonised. Pre-
submission meetings and Breakthrough Designation tighten timelines further.
Tech and energy face shifting rulebooks; healthcare runs on a clear map.

Clinical value commands premium pricing at launch. Real estate yields move with
rates; energy is commodity-priced; tech prices face intense competitive pressure.
Healthcare innovation holds.

Returns are earned by extending lives and reducing system cost. Outcomes are
measurable: years of life saved, hospitalisations avoided, productivity recovered.
ESG is built into the product, not bolted on.

Aging demographics, chronic disease burden, automation and Al-enabled
diagnostics compound demand for decades. Other sectors are cyclical or
commodity-led.

@ - nifferentiated



Healthcare is not one asset class, each modality has its own
catalysts and risk profile

Healthcare modality Market value Key industry players Reg:lsaktory Modality risk profile
Medical device Medtronic stryker Lowt Weighted toward commercial adoption,
Hardware and instruments used to ~ — owto includin hysician uptake, reimbursement,
. ) ) US$600b SBostonﬁ :l Abbott moderate g phy P
diagnose, monitor or treat patients. cientitic and hospital procurement processes.
Biotech/Drugs g«a‘gm«we»goﬁmm Concentrated in clinical development and
Therapies that act biologically or ~US$1.7tn =~ Moderateto  (ggylatory  approval, with  outcomes
chemically to treat or prevent disease. ~ Pﬁzer ) NOVARTIS high dependent on trial efficacy and safety.
Software/Tools . ) Driven by execution and commercial scaling,
Digital platforms and research tools ~US$400b -Is-l}elr?lNo'IF Tthle(!‘ w BD Low including product-market fit, integration into

supporting healthcare delivery and R&D. workflows, and customer acquisition.

Benefits of High transparency and visibility. Stable and predictable Rewards quality assets.
. s . Disclosure requirements give clear dynamics. Structured approval Regulatory standards surface the
investing into . . o . . .
insight into clinical progress and and reimbursement processes strongest, most  differentiated
regulated sectors the competitive landscape. limit sudden market shifts. assets.

Sources: Towards Healthcare, Precedence Research, Fortune Business Insights, Grand View Research, MarketsandMarkets, SNS Insider. Figures in USD, 2025
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As the demographic pyramid collapses, innovation becomes a
necessity

The global population aged 65+ continues to grow Inverted age pyramids are placing structural pressure on healthcare systems

at an unprecedented pace

Approximately ~1.8b people aged 65+ in The population aged 65+ will make ~19% of Current live births per women of
2060, compared with ~0.9b today slobal population in 2060 (~11% today) ~1.5 in Europe and North America
World: Population (Age 65+)
= ‘ Global age pyramid in 2060(") Plummeting birth rates®
: | -_"_':;"" . World population by age and sex: 2060 . 55
N : ] [ India
& — median o fres 50 - United States
M : R - Gomny
3{]";’: Evithoutmigratiﬂn uncertainty : :: 1 B Japan
R 95% without migration uncertainty w| Lo €40 - China
. — observed e Fros ot
B BN o {;D Ea?'l%}girajedories A [ 535
s o] [ 2
g = pe g 30
& = = = &
- " ooogs
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a -] [ 15
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T T T T T T T T T T T T T T ®0oro® 2w = 'U%M =owowo= wono= ,é\ ,\QQJQ @Q) ,\%09 ,\qo-‘ QQ q’QQ (IS)\Q f],d\ (LQ

1850 1960 1970 1980 1990 2000 2010 2020 2030 2040 2050 2060 2070 2080 2090 2100

& 2024 United Nations, DESA, Population Division. Licensed under Creative Commons bicense CC BY 3.0 1GO.
United Mations, DESA, Pop Drvision. World Pop Prospects 2024 . http://population.un.org/wpp/

e

2024 United Nations, DESA, Papulation Division. Licensed under Greative Gommans fcense GG BY 3.0 1GO.
United Nations, DESA, Population Division. World Population Prospects 2024. http:ipopulation un.orgwpp!

KP (1) Source: https://population.un.org/ [accessed 04-Feb-26]
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Global Healthcare innovation remains robust, even as capital
becomes more selective

Scientific output and clinical development

activity continue to grow globally...

...while fundings have declined materially from

peak levels

Biotech quarterly funding and deal count®

~36,700 clinical trials were initiated globally in 2025("

The US FDA approved 46 Novel Drug Therapies in 2025

~50% of FDA Novel Drug Therapy approvals are for rare
diseases and about ~36% have a Breakthrough Therapy

Designation(®)

Quarterly funding, $ billions Quarterly deal count
$15B 800
600
$10B
400
$5B
200
$08 0]
2010 2015 2020 2025

Tighter financing conditions have left many high-quality early-stage companies undercapitalised
despite strong underlying fundamentals

KPR,

(1) Clinicaltrials.gov [accessed February 3@ 2026]

(2) FDA

(8) Advancing Health Through Innovation: New Drug Therapy Approvals 2024
(4) Source Bain Global Healthcare Private Equity report 2026
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Innovation in Practice: Recent Investments Translating Science

into Scalable Solutions

Central Venous Access Devices (CVADs) are commonly used to deliver lifesaving medications and fluids.
m Q\/ | Accurate placement of the catheter tip is critical. A misplaced tip can lead to serious and potentially life-

threatening complications.
MEDICAL TECHNOLOGIES

Navi’s Neonav® is an FDA-cleared intracavitary ECG technology for real-time, precise catheter positioningin

Medical device guiding and
monitoring safe central line
placementin children

infants and children.

Significant disease burden with well-defined
clinical need

Strong inbound demand
for Neonav® with over 20
hospitals requesting
evaluations.

Immediate addressable
market estimated at
A$85-100m.

KP Rx conducted KP Rx providing extensive
extensive due diligence support forthe company to
including visiting build US infrastructure and
customers in the US. build a commercial team.

While ECG navigation is standard of care in adults, until the Neonav®, no product existed that was designed
specifically for neonates and paediatric patients.

Progress since KP Rx
investment and Target
Return

* Neonav®is now FDA-
cleared (510(k) clearance),
enabling its use in US
hospitals.

Navi now in multiple
evaluations at US hospital
customers. Multiple other
pilots ongoing in the US.

(1) Zhou, L., Xu, H., Liang, J., Xu, M., & Yu, J. (2017). Effectiveness of intracavitary electrocardiogram guidance in peripherally inserted central catheter tip placement in neonates.

! ﬁ K . x (2) CVAD: Central Venous Access Devices | MOIC: Multiple on Invested Capital | ECG: Electrocardiogram

(3) lllustrative scenarios only, based on internal assumptions; not a forecast or guarantee of returns. MOIC: Multiple on Invested Capital| IRR: Internal Rate of Return




Innovation in Practice: Recent Investments Translating Science
into Scalable Solutions (continued)

* Hydrocephalus is a disorder that causes cerebrospinal fluid (CSF) build-up in the brain which results in
increased pressure and death if not treated.

* Hydrocephalus is treated with a silicon shunt to divert CSF. These shunts fail frequently which often

Wireless implantable sensors present with vague symptoms—especially in children. Shunt failure is a medical emergency.

for continuous intracranial » Kitea’s device is a glass-encased micro-implant (~0.3g) which is placed inside the brain to monitor real-

pressure monitoring time intracranial pressure from home.

HEALTH

Significant disease burden with well-defined Kitea’s brain implant @
clinical need g \_j\

Progress since KP Rx investment

~ and Target Return
. 33’1003 Zh“"ts it ~30%-40% shunt failure get’
Iljnsp(?)r(‘me annuatly in the after two years. @ * FDA confirmed a Class Il regulatory

route instead of the initially
expected Class Il process
N dramatically reducing cost and time
Conducted extensive work S to market.
with the company to refine Further market testing showed
regulatory and target device pricing to be 10x-times
reimbursement strategy. d higher than initially anticipated.

21 patients implanted
with Kitea’s device (as of

>

Jan-26) with no adverse

events.

Koleva M, De Jesus O. Hydrocephalus. [Updated 2023 Aug 23]. In: StatPearls [Internet]. Treasure Island (FL): StatPearls Publishing; 2025 Jan-. Available from: https://www.ncbi.nlm.nih.gov/books/NBK560875/

Hydrocephalus FAQs - Pediatric Neurosurgery | UCLA Health
Source Company. Isaacs AM, Yang R, et al. Characteristics of shunt failure in 38,095 adult shunt insertion surgeries: a systematic review and meta-analysis. Neurosurg Focus. 2023
Illustrative scenarios only, based on internal assumptions; not a forecast or guarantee of returns. MOIC: Multiple on Invested Capital| IRR: Internal Rate of Return
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Why Specialist Healthcare VC Wins. Healthcare Venture |s Not

Generalist

What specialisation makes possible

Deeper diligence Informed, active ownership Underwriting of development risk Strong ecosystem access
Generalist funds often miss nuances in Specialised experience provides more Specialisation allows for more accurate Established relationships with
clinical relevance or regulatory hurdles credible board-level engagement identification of true value inflection clinicians, regulators, and strategic
that specialists catch through rigorous, compared to generalist funds, which points often missed by non-specialised partners helps accelerate validation and
domain-specific assessment. may lack the technical depth to support funds that may struggle with the non- strategic positioning.

complex clinical or commercial linear or binary nature of healthcare

milestones. developmentrisks.

o

How specialisation improves outcomes for investors

Downside risk Access to high-quality Appropriate timing of value Reliable exit pathways Improved capital efficiency
management assets at favourable terms inflection exposure Assets are developed with at the fund level
Portfolio construction across Specialist credibility often leads Capital is more effectively strategic relevance in mind, Efficient risk underwriting
stages and modalities reduces to earlier access to less- deployed ahead of key clinical increasing optionality across reduces the risk of capital loss
binary exposure and improves crowded opportunities at and regulatory milestones, M&A, licensing, and IPO and improves fund-level return
downside protection. attractive entry valuations than capturing asymmetric upside outcomes. consistency.

whatis available to generalists. that generalists might miss due

to poor timing.

KPR, .



What venture capital investors look for when investing in medtech

Execution-ready

teams

. Robust and Defensible IP,
ﬁ?? Compelling, clearly differentiated clinical © regulatory and market
®  defined clinical need S ot = reg y
evidence pathway

* Well-defined patient * Clinically meaningful * Freedom to operate and
population with meaningful endpoints aligned with credible patent strategy.
unmet need. intended use. «  Clearly defined regulatory

* Clear articulation of current * Early proof-of-concept data pathway and realistic timeline.
gtapdgrd of care and its with credible study design. . Reimbursement strategy
limitations. * Clear plan toward pivotal aligned with value proposition.

. Demons.trable cl.lnlcal and/or validation. «  Defined path to commercial
economic value improvement. Evidence that differentiates scalability.

* Evidence of real-world clinical from existing and emerging
insight (KOL input, site competitors (not just for
engagement). regulatory submission).

Founder-market fit and
domain credibility.

Balanced coverage across
clinical, regulatory, technical,
and commercial.

Track record of execution or
relevant prior scaling
experience.

Ability to attract talent,
advisors, and capital.

Venture capital invest where strong clinical insight, credible evidence, defensible positioning, and

capable teams converge

KPR,
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Common pitfalls we see and how they derail otherwise great technologies

Avoidable execution traps

Consequences

Clinical
validation

Commercial
development

Capital raising

~KPR,

Designing trials for minimum regulatory clearance.

Underpowering clinical studies to save cash.

Not understanding requirements for reimbursement.

Relying on pilot or surrogate data without a credible
pivotal roadmap.

Building commercial infrastructure before clinical
validation.

Assuming regulatory approval automatically drives
adoption.

Failing to identify economic buyer vs clinical user.

Raising capital disconnected from value-creating
milestones.

Raising too little capital at too high a valuation.

Sometimes the highest PMV is not always best.

Weak differentiation, limited reimbursement leverage,
muted valuation uplift.

Inconclusive data, repeat trials, extended timelines,
higher total cost.

Approved product with limited adoption or pricing
power.

High burn with no product-market fit.
No reimbursement, unclear buyer, stalled sales.

Misaligned value proposition and long sales cycles.

Runway ends before risk is reduced.

Down rounds, painful bridges, or loss of negotiating
leverage.

16



Healthcare delivery is shifting toward automation - driven by robotics

and Al-enabled intelligence

Jul-26: Robot autonomously Trained from surgeon videos:
performed a complex phase of Learned by observing expert
- gallbladder surgery on a realistic procedures and following voice

The rise of robotics is > JRMCELE prompts.

expanding use cases Human-level adaptability: Milestone in autonomy:

across healthcare System handled varia.bility and Shift from task-specific robots to AR08 0T PERFORMS FIRST REALIS
unexpected events without systems that understand and SURGERY WITHOUT HUMAN HELP
human guidance. adapt during surgery.

Al platforms are unlocking productivity across a broad range of healthcare applications

Jan-26: Utah announced a first- Al participation in clinical Targeting routine prescription Regulatory oversight +

of-its-kind partnership with Al decisions: The program allows an refill burden: With refills evaluation: The pilot will

health platform Doctronic to Al system to legally participate accounting for ~80 % of rigorously evaluate clinical

pilot autonomous prescription in medication renewal medication activity, the Al aims safety, patient experience,

renewals for chronic conditions. decisions. to improve access, reduce delays adherence, workflow and cost
and help patients stay on impacts while keeping clinicians
treatment. integral to care.

KPRy .
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