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Important Notice & Disclaimer

THIS DOCUMENT AND ITS CONTENTS ARE CONFIDENTIAL AND ARE NOT FOR RELEASE, PUBLICATION OR DISTRIBUTION, IN WHOLE OR IN PART, DIRECTLY OR INDIRECTLY, IN OR INTO OR FROM THE UNITED STATES OF
AMERICA OR TO ANY RESIDENT THEREOF, OR ANY OTHER JURISDICTION WHERE SUCH RELEASE, PUBLICATION OR DISTRIBUTION IS UNLAWFUL. THIS DOCUMENT IS NOT AN OFFER OR INVITATION TO BUY OR SELL
SECURITIES.

This presentation has been prepared by Saluda Medical, Inc. (Saluda or the Company) solely for the purpose of providing potential investors with information about Saluda. It contains summary information about Saluda and the
business conducted by it as at 27 October 2025 and is for informational purposes only. The presentation does not purport to be complete and is not a prospectus, product disclosure statement, pathfinder document for the purposes
of section 734(9) of the Corporations Act 2001 (Cth) (Act) or other offer document under Australian law or the law of any other jurisdiction.

This presentation is being provided to you on the basis that, and you represent and warrant that (a) if you are in Australia, you are a "professional investor" or "sophisticated investor" (as those terms are used in section 708(11) and
section 708(8) respectively of the Act and are also, in each case, a "wholesale client" (as defined in section 761G of the Act); or (b) if you are outside Australia, you are a person who is able to receive this presentation without
contravention of any applicable legal restriction in the jurisdiction in which you reside, conduct business or receive this presentation. The distribution of this document outside of Australia may be restricted by law and any such
restrictions should be observed. This document may not be distributed or released to any person in the United States.

As further detailed below, none of Saluda, nor its advisers (Advisers) nor their respective affiliates, related bodies corporate (as defined in the Act) or security holders and their respective directors, officers, employees, partners,
representatives, consultants, agents or advisers (each a Limited Party and together, the Limited Parties) guarantees or make any representation or warranty to, or takes responsibility for, the accuracy, reliability or completeness of
the information contained in this presentation, to the recipient of this document (you or the Recipient), and nothing contained in this document is, or may be relied upon as, a promise or representation, whether as to the past or
future. To the maximum extent permitted by law, each Limited Party disclaims any liability for any loss arising from the use of information including representations or warranties or in relation to the accuracy or completeness of the
information, statements, opinions or matters, express or implied, contained in, arising out of or derived from, or for omissions from, this presentation.

This presentation is provided to recipients on a confidential basis. It must not be copied or disclosed to any third party, in whole or in part, without Saluda’s prior written consent. If you are not the intended recipient of this
presentation, please notify Saluda immediately and destroy all copies of this presentation, whether held in electronic or printed form or otherwise. In no circumstances may recipients or their officers, employees, agents and
professional advisers make contact with the management, employees, suppliers, agents or customers of (other than in the ordinary course of Saluda’s business) unless Saluda gives prior written permission.

The information contained in this presentation should not be considered, and does not contain or purport to contain, an offer, invitation, solicitation or recommendation with respect the purchase or sale of any securities in Saluda
(Securities) nor does it constitute legal, taxation, financial product or investment advice. The general information in this presentation has been prepared without taking into account the investment objectives, financial situation or
particular needs of any particular person. This presentation does not constitute an advertisement for an offer or proposed offer of Securities. Recipients of the presentation must undertake their own independent investigations,
consideration and evaluation. By accepting this presentation, the Recipient agrees that if it proceeds further with its investigations, consideration or evaluation of investing in Saluda it will make and rely solely upon its own
investigations and inquiries and will not in any way rely upon this document. Neither this presentation nor any of its contents will form the basis of any contract or commitment and it is not intended to induce or solicit any person to
engage in any transaction nor is it intended to be used as the basis for making an investment decision.
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Important Notice & Disclaimer (cont.)

This document does not constitute an offer of Securities in any jurisdiction in which it would be unlawful. In particular, this document may not be distributed to any person, and the Securities may not be offered or sold, in any country
outside Australia except to the extent permitted below.

The Securities have not been registered under the U.S. Securities Act of 1933 as amended (U.S. Securities Act), or under any state securities laws. The Securities may not be offered, sold, pledged, or otherwise transferred, directly or
indirectly in the United States or to, or for the account or benefit of, any U.S. person, except pursuant to an exemption from, or in a transaction not subject to, the registration requirements under the U.S. Securities Act and applicable
state securities laws. This document may be distributed, and the Securities will only be offered and sold, in the United States (i) by the Company to “accredited investors” (as defined in Rule 501(a) under the U.S. Securities Act) and
(ii) by a registered U.S. broker-dealer affiliate of Bell Potter Securities Limited to institutional “accredited investors” (within the meaning of Rule 501(a)(1), (2), (3), (7), (8), (9) and (12) under the U.S. Securities Act) and only if this
Prospectus is accompanied by a U.S. offering circular. Any failure to comply with the foregoing restrictions could constitute a violation of U.S. securities laws. Offers of Securities will only be made in places in which, or to persons to
whom, it would be lawful to make such offers.

This document has not been registered, filed with or approved by any New Zealand regulatory authority under the Financial Markets Conduct Act 2013 (the FMC Act).
The Securities are not being offered or sold in New Zealand (or allotted with a view to being offered for sale in New Zealand) other than to a person who:

* isaninvestment business within the meaning of clause 37 of Schedule 1 of the FMC Act;

* meets the investment activity criteria specified in clause 38 of Schedule 1 of the FMC Act;

* s large within the meaning of clause 39 of Schedule 1 of the FMC Act;

* isagovernment agency within the meaning of clause 40 of Schedule 1 of the FMC Act; or

* isaneligible investor within the meaning of clause 41 of Schedule 1 of the FMC Act.

This document and any other materials relating to the Securities have not been, and will not be, lodged or registered as a prospectus in Singapore with the Monetary Authority of Singapore. Accordingly, this document and any other
document or materials in connection with the offer or sale, or invitation for subscription or purchase, of Securities, may not be issued, circulated or distributed, nor may the Securities be offered or sold, or be made the subject of an
invitation for subscription or purchase, whether directly or indirectly, to persons in Singapore except pursuant to and in accordance with exemptions in Subdivision (4) Division 1, Part 13 of the Securities and Futures Act 2001 of
Singapore (the SFA) or another exemption under the SFA. This document has been given to you on the basis that you are an “institutional investor” or an “accredited investor” (as such terms are defined in the SFA). If you are not such
an investor, please return this document immediately. You may not forward or circulate this document to any other person in Singapore. Any offer is not made to you with a view to the Securities being subsequently offered for sale to
any other party in Singapore. On-sale restrictions in Singapore may be applicable to investors who acquire Securities. As such, investors are advised to acquaint themselves with the SFA provisions relating to resale restrictions in
Singapore and comply accordingly.
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Important Notice & Disclaimer (cont.)

WARNING: This document has not been, and will not be, registered as a prospectus under the Companies (Winding Up and Miscellaneous Provisions) Ordinance (Cap. 32) of Hong Kong, nor has it been authorised by the Securities
and Futures Commission in Hong Kong pursuant to the Securities and Futures Ordinance (Cap. 571) of the Laws of Hong Kong (the SFO). Accordingly, this document may not be distributed, and the Securities may not be offered or
sold, in Hong Kong other than to “professional investors” (as defined in the SFO and any rules made under that ordinance). No advertisement, invitation or document relating to the Securities has been or will be issued, or has been or
will be in the possession of any person for the purpose of issue, in Hong Kong or elsewhere that is directed at, or the contents of which are likely to be accessed or read by, the public of Hong Kong (except if permitted to do so under
the securities laws of Hong Kong) other than with respect to Securities that are or are intended to be disposed of only to persons outside Hong Kong or only to professional investors. No person allotted Securities may sell, or offer to
sell, such Securities in circumstances that amount to an offer to the public in Hong Kong within six months following the date of issue of such securities. The contents of this document have not been reviewed by any Hong Kong
regulatory authority. You are advised to exercise caution in relation to the offer. If you are in doubt about any contents of this document, you should obtain independent professional advice. Saluda recommends that potential
investors consult their professional advisors as an investment in Saluda is subject to investment and other known and unknown risks, some of which are beyond the control of Saluda or its directors and therefore any investment is
considered to be speculative in nature.

The information given in this presentation is given for illustrative purposes only and should not be relied upon as (and is not) an indication of Saluda’s views on future performance or condition. Past performance cannot be relied upon
as an indicator of future performance. This presentation contains certain forward-looking statements. The words “forecast”, “estimate”, “like”, “anticipate”, “opinion”, “should”, “could”, “may” and other similar expressions are
intended to identify future earnings, financial position and performance of Saluda. You are cautioned not to place undue reliance on these statements. These forward-looking statements are based on estimates, projections and
assumptions made by Saluda about circumstances and events that have not yet taken place. Although due care and attention has been used in the preparation of these statements, such forward-looking statements are based on
numerous assumptions regarding Saluda’s present and future business strategies and the political, regulatory and economic environment in which Saluda will operate in the future and are subject to change without notice.
Statements about market and industry trends, which are based on interpretations of current market conditions, may not be reasonable, and are not guarantees or predictions of future performance. The actual results or performance
of Saluda may be materially different from the results or performance expressed or implied by such forward-looking statements. No representation, warranty or assurance (express or implied) is given or made in relation to any
forward-looking statement by any person (including any of the Limited Parties). In particular, no representation, warranty or assurance (express or implied is given that the occurrence of the events expressed or implied in any forward-
looking statement in this presentation will actually occur). Subject to any continuing obligations under applicable law, the Company expressly disclaims any obligation or undertaking to provide any updates or revisions to any
forward-looking statements in this presentation to reflect any change in expectations in relation to any forward-looking statement or any change in events, conditions or circumstances on which any statement is based.

All numbers in this presentation are stated in United States dollars (US$) unless stated otherwise.
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Board and Senior Management

LEADERSHIP TEAM

Barry Regan
President & Chief
Executive Officer

Mr Regan has served as Presidentand CEO
of Saluda since July 2025 and is responsible
for the overall management and strategic
direction of Saluda.

Mr Regan has over 30 years of experience in
global operations, marketing, and executive
management of both medical device and
pharma/biotech companies. Mr Regan has
held senior roles at Smith & Nephew plc, a
medical technology company, and AbbVie
Inc., a global, diversified research-based
biopharmaceutical company.
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Jim Erickson
Chief Financial Officer

Mr Erickson has served as CFO of Saluda
since November 2023. Mr Erickson has over
20 years of experience in senior and
executive positionsin finance, operations
and administration within medical device
and technology companies.

From November 2015 to November 2023, Mr
Erickson served as CFO and Head of
Marketing of Monteris Medical Corporation, a
medical device company, where he oversaw
accounting and finance operations and
provided strategic direction and oversight.
Prior to that, from May 2007 to October
2015, Mr Erickson held various roles of
increasing responsibility at Tornier N.V., a
global medical device company, including
Vice President, Global Controller and Vice
President, Global Finance.
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Mike Mathias

Chief Commercial Officer

Mr Mathias has served as CCO of Saluda
since November 2024. From March 2024 to
October 2024, Mr Mathias served as CCO of
Endologix LLC, a medical equipment
manufacturer. Prior to that, from December
2022 to February 2024, Mr Mathias served as
Vice President of Commercial Operations of
LimFlow SA, which was acquired by Inari
Medical, Inc. in November 2023.

From September 2014 to October 2022, Mr
Mathias held various roles of increasing
responsibility at Medtronic, a global
healthcare technology company, including
Vice President of Commercial Operations,
U.S. Region, Structural Heart.

AEndologix  LimFlsw

Medtronic & Pfizer

Chief Operations Officer

Mr O'Sullivan joined Saluda in October 2025 as
COO. Mr O'Sullivan has more than 25 years of
progressive leadership positionsin
semiconductors, electronics and medical devices
companies. Prior to joining Saluda, he held
numerous positions within Quality and Operations
at Dexcom, serving as the Vice President of US
Manufacturing, Senior Vice President of Global
Engineering Services and also as the Senior Vice
President of Quality/Design Assurance and
Customer Advocacy.

Mr. O'Sullivan also spent 15 years at Boston
Scientific primarily supporting New Product
Development in the Endoscopy, Urology, Cardiac
Rhythm and Neuromodulation businesses most
recently serving as the Vice President of
Operations.

pexcom  Soenihic  (intel
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Board and Senior Management (cont.)

Chairman

Mr Godshall has served as a
Director of Saluda Medical Pty
Limited and subsequently the
Company since June 2021 and
has served as Chair since
February 2022.

Mr Godshallis a seasoned
executive with extensive
experience founding, funding,
operating, and selling medical
device companies.

Since July 2024, Mr Godshall
has served as chair of the
board of directors of Galvanize
Therapeutics, Inc, a

biomedical platform company.

SHOCKWAVE

BOARD MEMBERS

Doug Godshall

J Director

Mr Palmisano has served as a
Director of Saluda Medical Pty
Limited and subsequently the
Company since April 2022.

Since August 2021, Mr Palmisano
has served as a director of
RxSight, Inc., a commercial-stage
medical technology company.

Mr Palmisano also served as chair
of the board of directors and CEO
of Priveterra Acquisition Corp.
from December 2020 until its
business combination with AEON
Biopharma, Inc. (AEON) in July
2023. Mr. Palmisanoremains a
non-executive director of AEON.
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‘; Robert Palmisano

Director

Ms Livingstone AC has served as a
Director of Saluda Medical Pty
Limited and subsequently the
Company since January 2013.

From March 2016 to August 2022,
Ms Livingstone served as a director
of the Commonwealth Bank of
Australia (ASX:CBA) and as chair of
the board from January 2017 to
August 2022. From June 1994 to
October 2000, Ms Livingstone
served as CEO of Cochlear Limited
(ASX:COH), an implantable
hearing medical device company.

Cochlear- /n.« (

Catherine Livingstone

Dr Geoff Brooke

Director

Dr Brooke has served as a Director of
Saluda Medical Pty Limited and
subsequently the Company since
October 2020.

Dr Brooke has also served as director
of Cynata Therapeutics Ltd
(ASX:CYP) since May 2019, where he
currently serves as the non-executive
chair of the board, Actinogen Medical
Ltd (ASX:ACW) since March 2017,
where he currently serves as non-
executive chair of the board, and
Acrux Ltd (ASX:ACR) since June
2016.

CUNB@ * [%]Actinogen PN

therapeutics ACRUX

Mr Blackford is proposed to be
appointed as a Non-executive
Director on the Allotment Date.

Mr Blackford has served as the
President and CEO of iRhythm
Technologies, Inc., a Nasdag-
listed digital healthcare
solutions company focused on
the advancement of cardiac
care, since October 2021.

From September 2017 to
September 2021, Mr Blackford
held various roles, the most
recent one as the COO at
Dexcom Inc. From February
2009 to September 2017, Mr
Blackford held various roles, the
most recent one as the CFO at
Nuvasive Inc., a medical device
company for minimally invasive
spine surgery.

iRHYTHM Dexcom

Quentin Blackford
Proposed Director

Rob Faulkner

Director

Mr Faulkner has served as a
Director of Saluda Medical Pty
Limited and subsequently the
Company since June 2019.

Since February 2008, Mr
Faulkner has served as Managing
Director of Redmile Group, LLC,
a healthcare-focused investment
firm.

Mr Faulkner has also previously
served as a director of Augmedix,
Inc. (NASDAQ:AUGX), and
served as chair of the board of
Science 37 Holdings, Inc. from
October 2021 until March 2024,
and as chair of the board of
MedAvail Holdings, Inc. from
November 2020 until February
2024.
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Company Overview

Saluda is a revolutionary closed-loop, neural-sensing and modulation platform technology

+ Founded n Sycney, Australia (2010 | EARLY COMMERCIAL RESULTS

* Saluda Founder was an ex-CTO of Cochlear.
Technology Developed over 10 years.

* |Initial application in Spinal Cord Stimulation US$82M ~1 1 6%

(SCS) treatment for chronic back and leg pain FY26F Forecast Revenue YoY U.S. Revenue

« Technology Portfolio with ongoing clinicals for CAGR (FY23-26F)
sacral nerve and Parkinson’s indications

e U.S.commercial soft launch in December 2022

¢ Global presence across US, EU and Australia 200 M +2502 P~ e —

* ~470 employees Covered lives with CMT TPT # of U.S. Interventional Spine

. o ; Physicians that performed at
« Robust IP portfolio (~280 issued patents) payme”tar_‘dlalll major oot 1 805 imp'l)antwith the
commercial players

Evoke device in the three
months ended June 30, 2025

WELLINGTON H -
MANAGEMENT F’de,"y

T.RowePriceﬁ TPG y

= \)/ \ = —_— mile

j\ \ 1. 2025 SmartTRAK —
2. Based on management estimates /
gj saluda MebicAL
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Spinal Cord Stimulation (SCS) is an Established Market

SCS represents a substantial opportunity which remains significantly underserved

have chronic pain

~6%

Estimated SCS
Market Penetration®

generated by SCS devices in 20243

with codes, coverage and payment

- I

SCS eligible patients remain
= underserved today...
2 ~$23B US Total Addressable Market* +---------- > : :
...improved therapy options
e < may unlock the SCS market

_— - Y

4. SmartTrak2024 Potential U.S.
SCS Market by Pain Type

2 1. Stretanski MF, Kopitnik NL, Matha A, Conermann T. Chronic Pain. 2025 Jun 23. In: StatPearls [Internet]. Treasure Island
/ \\ 58 Based on management estimates.

(FL): StatPearls Publishing; 2025 Jan-. PMID: 31971706.According to the National Health Interview Survey.
2. SmartTRAK 2024 U.S. Spinal Cord Stimulation Market Recap.

gﬁ saluda MebicAL
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Traditional Fixed Dose SCS for Chronic Pain

Patient adjusts stimulation with remote control 30+ times per day’

SCS leads are implanted near the spinal cord to deliver electrical
stimulation from an implantable pulse generator

Stimulating Sensory Nerves around spinal cord blocks pain signals
from being registered by the brain

Chronic pain signals are transmitted from the periphery through
the spinal cord to the brain

1. Schultz, D. M., Webster, L., Kosek, P., Dar, U., Tan, Y & Sun, M. (2012). Sensor-driven position-adaptive spinal cord
stimulation for chronic paln Pain physmlan 15(1) -12.

Saluda Medical, Inc - Strictly Private & Confidential— Do Not Copy or Distribute



Saluda Medical | Personalised, Closed-Loop Technology

Enables personalised closed-
loop SCS to deliver life changing
improvements in pain
management and drastically
reducing dependence on opioids.

é
the nerve’s response

to stimulation

Patient programming largely fully
automated, with unnecessary
follow-up visits eliminated.

Calculates

the optimal
patient dosing

No more continuous adjustment
stimulation... “set and forget”

the stimulation
in real time

10 Saluda Medical, Inc - Strictly Private & Confidential— Do Not Copy or Distribute



Breakthrough Clinical Data, Patient Outcomes & Therapy Burden

Backed by the world’s only double-blinded trial in SCS conducted over 3 years

N Closed-loop system reads, measures
and responds to patient-specific needs

-M— Ensures accurate physiologic dosing in real-time

2 =] Proven superiorclinical outcomes

‘:, Reduced patient management burden

',,:“ Enables efficient and profitable commercial approach
o 9% . .
Pﬂ Supported by 20+ medical societies

1. Mekhail, N.; On behalf of EVOKE Study Investigators. ECAP-Based SCS for the Treatment of Chronic Pain: Crossover and 36-Month
EVOKE Study Outcomes. Late-Breaking Abstract Poster, Presented at NANS 2023.

2. Mekhail N, Levy RM, Deer TR, et al. Durability of Clinical and Quality-of-Life Outcomes of Closed-Loop Spinal Cord Stimulation for
Chronic Back and Leg Pain; A Secondary Analysis of the Evoke Randomized Clinical Trial. JAMA Neurol. 2022;79(3):1-10.

~ OUTCOMEHIGHLIGHTS
83% 59% ZERO

=250% Pain =>80% Pain Explantsldue to
Reduction at 36 Reduction at 36 loss of efflcac1y at
months’ months’ 36 months

995% 90% <1

Reduced or Responders at 3 Reprogramming
eliminated months remained visits per year after
opioids at 36 months' 12 months?

12, 24 and 36-month data published in Lancet Neurology,
JAMA Neurology, Regional Anesthesia & Pain Medicine
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Market Adoption

REVENUE PROFILE(US$M)! COMMENTARY

With strong growth in key metrics, Saluda is well positioned to continue
its expansion over the forecast period.

75
$21.2 US Key Growth Drivers

* Saluda’s US key growth drivers include:

$20.5

* Active implanting MDs - opportunity to service remaining 97% of US
SCS physicians

50

* Thetotal number of patientimplants — unit growth of 252 in FY23 to
2,640 in FY26 at a CAGR of 119%

* MD utilisation rate —the number of implants per active MD

Revenue (US$M)
©
—
©
)

» The number of reps and fully trained reps to service the US SCS
physicians - trained reps growing 62% from 55 to 89 over FY25 to
FY262.Total reps of 154 at end of FY26

25  (ER—

$16.0

O

FY23 FY24 FY25 New product innovation —release of the paddle lead and a smaller IPG
BUS MRoW expected to open new market segments and drive gross margin
expansion.

* Sales rep productivity — target of US revenue per fully trained rep to
grow to US$1.6m per annum at full maturity (vs. ~US$1.0M SCS
industry Avg)

1. As of 30-Jun-YE
2. Number of Trained Reps calculated as the average of the Ending number of trained reps over the trailing two periods
3. PMA approval of the EVOKE System in Feb-22 and full US commercial launch in Jul-23

MEDICAL
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Investment Highlights

Saluda is a revolutionary
closed-loop, heural Evoke —a highly differentiated Spinal Cord Stimulation (SCS) device, with ~US$82M (~A$126M)’
sensing and modulation revenue forecasted in FY26 - approved and sold in key global markets (U.S, AUS and EU)

platform technology

63 fully trained U.S. sales reps?, generating average of ~US$920k p.a. = 64 sales reps now
undertaking training? with only ~30% of target U.S. territories currently covered

FDA approved with national U.S. reimbursement and
major insurance coverage - over 200M U.S. lives covered

Large & significantly underpenetrated SCS market > ~2% U.S. market
share with long and durable growth runway and a ~US$23b TAM potential®

Demonstrated superior, long-term clinical outcomes with unrivalled
evidence 2 At 3 years, ~83% of patients with 250% pain reduction, zero explants
due to a loss of efficacy and ~55% reduced or eliminated opioid usage*

Reduced therapy burden and a more efficient commercial modelwith low
reprogramming rates and long-term efficacy = ~94% of time spent in therapeutic window vs

46% in incumbent open-loop SCS therapy*

Experienced board & managementwith a proven track record of delivering
shareholder value - supported by quality institutional shareholders

1. FY26E; AUD/USD 0.65 4. Mekhail, N.; On behalf of EVOKE Study Investigators. ECAP-Based SCS for
2 As of 30-Jun-2025 the Treatment of Chronic Pain: Crossover and 36-Month EVOKE Study

3: 2025 SmartTRAK Outcomes. Late-Breaking Abstract Poster, Presented at NANS 2023. e
/9 saluda MEebicAL
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EVERYTHING CHANGES.

THIS CHANG
EVERYTHING

E\/ () |< E Therapy as Dynamic as Life.
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