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Introduction

Executive summary

The purpose of this report is to provide our perspective on the fertility services landscape in Asia, which is garnering
significant global investor interest due to surging demand and attractive characteristics of the business model

Summary of the report

* The global fertility services market is expected to grow at a CAGR of 7% from US$35bn in 2023 to over US$70bn in 2033, driven by:

o Market demand tailwinds: Couples are increasingly seeking fertility treatment as they experience challenges conceiving (due to several
factors, including age of childbirth, health, and lifestyle) and are comfortable with the effectiveness / safety of IVF treatment

e Public policies and corporate benefits: Governments are implementing policies to encourage couples to undergo fertility treatment to
bolster the birth rate and tackle an aging population. Corporations are also beginning to offer employee benefits to support fertility treatment

e Provider ecosystem and technology: Scaled players are beginning to consolidate the highly fragmented market, taking advantage of scale
economies, standardised procedures, and technology to drive better patient outcomes / success rates

Market demand tailwinds are even more pronounced in Asia and the fertility market ecosystem is relatively nascent compared to the West

- Asia Pacific is expected to grow at a CAGR of 10% over the next 10 years, significantly outpacing global growth

Fertility tourism is also increasingly common, as individuals look to escape long waiting times and take advantage of a wider array of treatment
options, more affordable care, and/or higher success rates

- Asia continues to serve as a large outbound and inbound destination for fertility tourism
The fertility services market has attracted considerable interest from both strategic and financial investors

- The business model has attractive characteristics such as high barriers to entry (due to license requirements, brand reputation, access to talent,
ability to achieve high success rates), robust EBITDA margins, and low capital intensity relative to hospitals

- SEA has been a particular focus for global investors due to the high fragmentation of providers and large under-served populations with
growing local demand for fertility services

- India has also attracted significant interest as the IVF sector is expected to grow at a CAGR of 16% over the next 10 years, and scaled players
start to emerge with the backing of financial sponsors

- Going forward, we expect significant M&A activity in the fertility services sector across Asia, with a particular acceleration in SEA and India
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What are assisted reproductive technologies (ART)?

ART include all fertility treatments to help patients with infertility achieve pregnancy

ART overview

* ART refer to the types of medical technologies and treatments complemented with laboratory technologies to assist individuals in overcoming infertility
¢ Infertility is broadly defined as the inability to achieve a clinical pregnancy after at least 12 months of trying naturally

* ART are often offered in a clinical setting along with other support services such as assessment, diagnostics and testing, monitoring, preconception care, and
counselling

e There are three main types of ART:

Procedure Overview

K h e . .
ey focus of the report ¢ Fertilisation of extracted oocytes and sperm outside of the body in a laboratory

¢ Can be used alongside other ART including intracytoplasmic sperm injection (ICSI), where a single sperm is
injected into an egg instead of natural sperm penetration (typically recommended for male-factor infertility
treatment)

In-vitro fertilisation (IVF)

¢ Gamete IFT (GIFT): Gametes are placed directly into the fallopian tubes via laparoscopy
Intrafallopian transfer (IFT) e Zygote IFT (ZIFT): Combination of IVF and GIFT
* Pronuclear stage tubal transfer (PROST): Transfer of a fertilised egg to a fallopian tube before cell division occurs

Intrauterine insemination (IUI) /

o e 1 s * Collection, washing, and concentration of sperm, which is transferred to the uterus around ovulation
artificial insemination

BD/A 14
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What is IVF?

IVF is the most common fertility treatment offered today due to its high success rates, safety, and relative affordability

IVF overview

* IVF consists of a set of procedures that involves the in-vitro handling of human oocytes and sperm or embryos to establish a pregnancy
 IVF is most often utilised when other, less expensive / complex fertility techniques have failed

* First performed in 1978 in England and over 8 million babies worldwide have now been born via IVF

* A typical fresh IVF cycle requires 4 - 5 weeks and involves the following steps:

E retrieval, fertilisation
Ovarlan stimulation g8 ’ Embryo transfer Pregnancy test
and culture

¢ Initial medical specialist * Oocyte pick-up where mature ¢ Transfer of blastocyst (~60 - ¢ Patient returns for pregnancy
consultation oocytes are aspirated from ovarian 100 cells) to the uterus test

e Commencement of ovarian follicles * If the cycle is not successful,
stimulation regimen via the * Sperm collection typically the patient must wait
ad'minis‘Fration ofa follic-le * Fertilisation of collected oocytes another 4 - 6 weeks before
stimulating normone to l.nduce naturally or via ICSI (second- beginning a fresh cycle
the maturation of multiple generation IVF)
oocytes

* Preimplantation genetic testing!
(PGT) (third-generation IVF)

* Culture and incubation

— ~2 weeks ® © 5 -7 days ® © ~2weeks —@

Why IVF is the most used ART

° High success rates relative 0 Established track record of ° Used to address a wide Accessible and relatively

range of fertility issues affordable

to other ART safety

Note: (1) PGT is only used in certain countries where it is legally permitted B D A |5
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Global fertility services market overview

The global fertility services market is expected to grow at a CAGR of 7% over the next 10 years, driven by significant
demand tailwinds, broader corporate and government support, and an expanding ecosystem with advanced technologies

A high growth market driven by... ..robust market demand, policies, and provider ecosystem
Global fertility market size, US$bn

Market demand tailwinds

® Global CAGR: 7% ® e o Lifestyle changes
[ Asia Pacific CAGR: 10% L J fnl * Women are prioritising education and careers, pushing back the
71 average age of having children

Health conditions
m * Rising infertility rate due to health conditions driven by stress, poor
V dietary habits, alcohol consumption, and environmental pollution

66
61
57
Awareness & acceptance
l‘ * Increasing awareness and comfort in fertility treatment, driven by
an established track record and growing societal acceptance
Corporate and government policies
- Public policies
E * Governments are introducing policies to encourage couples to have
— children and help fund fertility treatment
Corporate benefits
ﬂ * Corporations are expanding their benefit policies to provide support
to individuals seeking fertility treatment
11 13 14 15 Provider ecosystem and technologies
s, Industry consolidation
30E 31E 32E

33E N X‘ * The clinic ecosystem is highly fragmented, with market leaders
« beginning to consolidate the market and improve the quality of care

41 43
39
35
7 7
26E

23A  24E 25E

53
49
45
27E 28E 29E
B Asia Pacific =~ ®Rest of world
Technological advancements
The IVF market growth rate in Asia Pacific is expected * New technology, such as next generation sequencing (NGS) / PGT

to outpace the global average by 3pp are contributing to better patient outcomes

Source: Precedence Research B ‘ D : A |6
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Industry tailwinds: market demand tailwinds

000

Market
demand

Delayed childbirth and increasing prevalence of health conditions have contributed to rising infertility rates, driving
significant demand for IVF services

Commentary Couples are delaying childbirth, especially in Asia
* Women are prioritising higher education and career opportunities szzge age of women at birth of first child, Years
- Delayed parenthood increases the risk of infertility, prompting couples to
T . 33 +2.7 @
seek fertility services /
32 +2.1 (@
* Environmental pollution and changing lifestyles including greater stress, +1.7 @
obesity, poor dietary habits, excessive alcohol consumption, and a sedentary 31 )
lifestyle have negatively impacted fertility 30
+2.7 @
* Increased social acceptance of IVF due to safety, effectiveness, and affordability 29 +0.9 World
has resulted in people being aware of and comfortable to consider such options 28 +1.2 Asia
 Growing number of single mothers by choice and LGBTQ+ couples having 27 //_ +1.5
children have led to a greater adoption of ART services 26 '
2000 2005 2010 2015 2020
Chances of a natural pregnancy decrease significantly with age 1 in 6 couples worldwide are affected by infertility
Likelihood of a natural pregnancy by age within 1 year, % Infertility rates, %
@& West @ ® Asia L

86%
78%
63%
. )
20-24 25-29 30-34 35-39

23%

17%

20%
19% 18%
15% 15% 15%
I I I 13% 13%
S 9

Global £ £ (@

Sources: United Nations World Population Prospects 2022, LEK, National University Hospital Singapore, World Health Organisation, Reproductive Medicine Associates, Jakarta Post
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©=0:0

Policies

Industry tailwinds: corporate and public policies

The public and private sectors are increasing support for couples seeking fertility services

Growing government support and improved funding

Private sector is increasingly covering fertility services

* Governments have introduced new policies to encourage childbirth,
offering greater flexibility on treatment plans

* These measures have led to additional support and funding for fertility
treatment, including IVF, embryo transplantation, and cryopreservation

* Government coverage is typically applicable only for public hospitals, which
can have lower success rates and longer waiting times, resulting in patients
seeking care from the private sector

“Beijing to cover IVF, other
fertility treatments for couples
from July 2023”

“Soon, govt hospitals to offer
expensive IVF treatment valued at
over Rs 2 lakh [~US$2.4k], for free
to infertile couples in state”
-Jul2023

- Feb 2024

STheIndianEXPRESS : REUTERS @

“China has formally revised its laws
to allow couples to have up to
three children, to boost the birth
rate”

BlBjcl

“Singapore to allow women,
including singles, to freeze their
eggs for non-medical reasons”

- Mar 2022 -Aug 2021

THE STRAITS TIMES @

Sources: Peppy, British Infertility Counselling Association (BICA), Fertility Matters At Work (FMAW)

Note: (1) Survey of 1,031 employees in the UK conducted in 2023 by Peppy, FMAW, and BICA. Peppy is a UK-based fertility-focused and menopause employee benefits platform

* Companies are offering fertility coverage as they focus on diversity, equity,
and inclusion, and seek to attract and retain talent

- 43% of surveyed UK employees aged 24 - 34 have indicated a willingness to
consider switching jobs due to a lack of workplace support for fertility
services!

* Providing fertility coverage creates a win-win situation for both employees
and employers:

- Employers benefit as employees exhibit greater loyalty, productivity, and
lower absenteeism from reduced stress

- Employees benefit as they have reduced financial stress given the cost of
treatment and have increased access to care

Fertility coverage is growing Select companies with coverage

% of companies (20k+ US employees) with coverage

o ] FI] I Fn
& Z BCGzi- il i

IVF Egg-freezing W . 7..
@— +6pp —@ .
42% Daiwa Google XPHsec JPMorgan
36%
McKinsey
o +13pp-® <xOxUYD Lenovo & Cornpany
19% MEBRCK (QMeta BS Microsoft
6%
(®) MUFG NOMURA [P Payral P2G
ko
2015 2020 2015 2020 ~ SAMSUNG SONY #UBS u%%
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Industry tailwinds: provider ecosystem and technologies

©0-0

Ecosystem &
technologies

Market consolidation and broader developments in technology support fertility market growth through improved
techniques, efficacy, and reputation amongst consumers, attracting greater patient volumes

The global fertility services market remains fragmented...

Technological advancements drive better patient outcomes

1.1% J&B WIMERE

Y JINXIN FERTILITY

I\.I Monash IVF

049, INDIRAIVF

VIRMA)' 250

Others

US$35bn 95%
2023 global fertility

services TAM

..though larger players have started consolidation

* Advancements in technology have supported improved outcomes, thereby
increasing acceptance and awareness for fertility services

* Key technologies include:

- AI: Enhances embryo selection through assessing the likelihood of
embryos that will lead to pregnancy

- NGS: Enables DNA / RNA sequencing and variants / mutations detection,
improving embryo selection and successful implantation chances

- Vitrification: Rapid freezing technique that improves the success rates of
cryopreservation by preventing ice crystal formation

Case study: Al adoption to enhance outcomes @ ALFHANF GROUP EERHAD

Selected acquisitions

* Alpha IVF utilises Al technologies to optimise embryo selection

and outcomes

N
vi Hl\’lA\) » eugin % & \ * Selected approaches include:
Nov 2023 corcermons Aug 2023 ' @ Time-series Al: Time-series images analysed to identify
\ o success patterns, creating a model to rate likelihood of
JIXR BEE Yunnan E successful pregnancy, refined by participating clinic data
S o Jiuzhou Genetic Al: Images analysed to identify chromosomally
x: morulavf 3 . ’ .
- ------ Apr 2024  Hospital Apr 2022 normal embryos, creating an embryonic genetic assessment,
< indicating the likelihood of being chromosomally normal
.. MonashIVE ﬁ < Sl * Embryos with the highest score are selected for transfer
g ertiityRlari ' . i i i
IR . ° Dec2023 et May2022 Use of Al has contributed to Alpha IVF being able to achieve

Larger players have more resources to provide quality services and
attract patients, creating a virtuous cycle of growth

Sources: Precedence Research, Company filings, Mergermarket, BDA research

Note: (1) Proforma 2023 revenue including acquisition of Eugin; (2) Above-average clinical success rates for IVF for patients aged 35 and above for selected peers (e.g. SAFE Fertility, Sunfert
International, Monash International, Sincere International, and Virtus Fertility)

above-average success rates relative to its peers?

Improved technologies boost safety, efficacy, and success rates,
encouraging previously hesitant individuals to seek fertility services

B DA 19
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Global medical tourism for fertility services is on the rise

Thousands of people cross international borders every year in search of fertility services

Key reasons for travel

Selected major destinations for fertility services medical tourism

Navigate regulatory limitations
and access services that may be
restricted in home country

High cost of fertility treatments in
home country

Intentionally seeking out clinics
with higher success rates

<4 B B

Improved and more
comprehensive quality of
medical service

=

Extended waiting times due to
limited supply in public hospitals

G

Wider treatment options, and

! E—ﬂE availability of more advanced
" treatments

[ ] [ ]

ln\ /*\ Donor availability

Source: LEK, BDA research

@US

Wide variety of services,
including surrogacy

¢ Advanced technologies with

high success rates

il * English speaking
¢ High cost, especially for

patients travelling from Asia

Spain

* Strong regulatory support
allowing variety of treatment

¢ Cost competitive

* High success rates

* Popular destination for
European patients

* Donor identity protection

@ Greece

* High affordability

* High service quality
* Favourable regulatory

environment

* Popular destination for

European patients

T o=

,
@ Malaysia

¢ High affordability

¢ Popular destination for
medical tourists, especially
from Indonesia and China

¢ Well-developed medical
tourism infrastructure

¢ Strong regulatory support
allowing variety of
treatments

\

\

\

e Thailand

* High affordability
* Well-developed medical
tourism infrastructure
Strong regulatory support
allowing variety of
treatments
Popular destination for
medical tourists, especially
from China
* First country in SEA to
legalise same-sex marriage

J

@ Singapore

* High quality of services with
advanced technology

* Bilingual
e Strictregulations
¢ Expensive

BD'A 1o
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Significant demand for fertility services in Mainland China, which has historically been

met abroad

Mainland China has significant unmet demand for fertility services, leading many Chinese to spend over US$1bn

annually on treatments abroad

Infertility continues to increase

Key reasons why Chinese patients are travelling overseas for fertility treatments

Number of infertile couples, millions °

[ ]
@— CAGR: 2% —M8@ M

65
64 “

i E

62 —
61
60 m
59

s \'g

57 &
i
L

22A 23E 24E 25E 26E 27E 28E 29E 30E

Domestic fertility sector is mainly public

Preferred destinations for Chinese tourists

End of the One Child Policy, thereby allowing couples to have additional children

Strict domestic regulations limiting services available (e.g. IVF access restricted to married
couples diagnosed with infertility)

Fertility-related medical infrastructure and resources are substantially under-developed and
inadequate because of the limited institutions for IVF and even less with PGT licenses

High patient volumes and limited medical resources resulting in public hospitals having long
waiting times and only being able to provide relatively basic ART services

Individuals are increasingly seeking out fertility preservation services as they delay parenthood

Assisted reproductive centres by private and public sector, 2022 "
b3

~90% of

=

&

63
> supply is ¢ Proximity to * Widervarietyof e« High quality High quality ¢ High affordability
managed by Mainland China services available services services * Similar language
496 public ¢ High quality * High affordability * Similar language Wider variety of and cultural
447 hospitals Pros services * VISA free and cultural services available background
¢ Similarlanguage ¢ Well-developed background High success e VISA free
and cultural medical tourism ¢ VISA free rates
background infrastructure
2018 2022
B Public ™ Private ¢ Expensive * Language barriers ¢ Expensive Language barriers ¢ Limited services
* Quality of service ¢ Limited services Expensive available
Long Waiting timeS at public hOSpitals With Cons varies by pr()vider available Long travel
an average duration of ~1 year distance

Source: Frost & Sullivan, CGTN, BDA research, Bloomberg, Public filings of listed companies

B DA 1
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Large, fast-growing and highly attractive economies

Greater China, India, and SEA are home to sizeable, emerging economies that are key drivers of global growth

Mainland China
Population: 1.4bn

Pop. growth!: (0.0%)

GDP growth': 4.6%

Population: 1.4bn
Pop. growth': 0.9%
GDP growth': 6.8%

Hong Kong
Population: 8m
Pop. growth': 0.7%
GDP growth': 2.9%

-

Population: 70m
Pop. growth®: 0.1%
GDP growth: 2.7%

Population: 33m
Pop. growth': 1.2%
GDP growth': 4.4%

Population: 100m
Pop. growth: 0.5%
GDP growth!: 5.8%

Population: 6m
Pop. growth: 0.3%
GDP growth': 2.1%

Philippines
Population: 113m
Pop. growth®: 1.1%
GDP growth!: 6.2%

Indonesia
Population: 277m
Pop. growth!: 0.9%
GDP growth': 5.0%

_______

_______

Sources: IMF, World Economic Outlook (Apr 2024)
Note: (1) Estimated population and GDP growth for 2024

eoe0 00 ~3.4bn

Total population (2023)

°
' °
o © =
°
°
. z
N
+17m

i

Total population growth (2024)

&

US$25.3tr

Total GDP (2023)

B DA 112
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Fertility services market overview - Mainland China

Mainland China has Asia's largest fertility services market, predominantly served by public hospitals with long waiting
times

Market overview Private-sector competitive landscape
Fertility services + One million annual IVF cycles ~ # offacilities Average price: ~US$4,000 - US$7,000
market size (US$m) performed

* Recent developments:

10
@— CAGR: 10% —@ - 2024: Certain provinces (e.g. 4 4
Shanghai, Qinghai) expanded _ _ 1

10,081 health insurance coverage of e S
fertility treatment — Py @D =R CITIC-Xiangya
- 2023: The government J 2_‘_'3 e Q IVF Hospital Management ~ Reproductive and
) Genetic Hospital
3,962 pledged to improve pre- and Group
po.st-nlaltal services to boost AHHHGIIIVF 22,000+ ~13,000 6,700 40,000+
childbirth cycles
23E 33E Price $$ $$ $$$ NA
Market insights Recent M&A / expansion activities Regulatory overview
Fertility ser_vices marketby Fertility sel_'vices market by * Apr 2024: Jinxin Fertility acquired a 30% IVF 0
provider type patient base stake in Morula, the leading IVF player in

Elective egg freezing

<5% Indonesia Technology 5
* Aug 2022: Bytedance acquired Am-Sino, — °
which has a highly regarded IVF hospital, for Commercial surrogacy
US$1.4bn
L - . DeTOr Sperm donation °
e Apr 2022: Jinxin Fertility acquired Yunnan

Jiuzhou Hospital, and Kunming Hewanjia regulation

OBGYN Hospital, for US$152m

Egg/embryo donation

Sk EIl Import/export gametes

= Public ® Domestic demand  Dec 2018: Jinxin Fertility acquired HRC : _ _
= Private m Medical tourism Management to expand into the US IVF Maximum foreign ownership
market

Public health insurance coverage

Sources: BDA research, Company websites, Company filings, LEK, Frost & Sullivan, Reuters, Mergermarket, Xinhua
Notes: (1) Annual IVF cycles per latest disclosed data. If such data is not disclosed, the number of IVF cycles is estimated via revenue and approximate pricing; (2) PGT can only be used to detect B D A |13
genetic disorders (e.g. thalassemia)
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Fertility services market overview - Hong Kong

Greater legislative support expected to translate to an uptick in demand for fertility services in Hong Kong

Market overview Private-sector competitive landscape

* Recent developments: # of facilities

- 2024: Legislative proposal
announced tax breaks of up

w
a 3
O Annual IVF ~8,500 to HK$100k (US$13k) per l 2
cycles year for couples seeking ART 1 1 1 1
T B e = m

Market size ~US$130m Average price: ~US$10,000 - US$20,000

22%

/*\ age women’ whose babies born from 25 JXR RiEsE o 1 E B R ¥ sozs
Oct 2023 will receive a one- S raRHesTL e R s
e Health exp. 90, off payment of HK$20,000 Annual IVF 5 _
W a5 % of GDP 6 (-0542,600) yclos? 2,500 300 NA NA NA NA
- 2023: Hospital Authority to .
increase ARS? quota for IVF Price §$ §$ §$ 3% 3% 3%
- = 0 3 = - maw =
Market insights by 60% overnextSyears®  pacent M&A / expansion activities Regulatory overview

IVF (]

Elective egg freezing 0

Technology
PGT (V §

Fertility services marketby Fertility services market by * Aug 2021: Jinxin Fertility acquired a 51%

provider type patient base stake in Hong Kong Reproductive Health
Centre (RHC or “Gratia Medical Centre”) and
Hong Kong Assisted Reproduction Centre
(ARC) to further expand its presence

Commercial surrogacy

¢ Mar 2021: Lunar Capital acquired a 47%
stake in Women'’s Clinic Group, the leading Donor Sperm donation °

IVF clinic chain in Hong Kong, for US$34m regulation ool dietion °

Sk EIl Import/export gametes °

* May 2018: The Women's Clinic and
Reproductive Healthcare merged to form
Hong Kong’s largest fertility chain

®m Public B Domestic demand

® Private ® Medical tourism Full foreign ownership

Public health insurance coverage®

Sources: BDA research, Company websites, LEK, Hugill & Ip Solicitors, South China Morning Post, Government websites, Hong Kong Censure and Statistics Department

Notes: (1) Females aged between 20 and 49; (2) Assisted reproductive services (3) Treatment cycles to increase from 1,100 cycles annually to 1,800 cycles; (4) Annual IVF cycles per latest B D A | 14
disclosed data. If such data is not disclosed, the number of IVF cycles is estimated via revenue and approximate pricing; (5) PGT can only be used to detect genetic disorders (e.g. thalassemia); (6)

Subsidised cost from public hospitals
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Fertility services market overview - India

Growth driven by increase in awareness and acceptance of infertility, expansion in access to fertility treatments and

acceptance of assisted reproductive technologies

Market overview

Private-sector competitive landscape

IVF services market size  * Rapidly expanding market wit

~300,000 annual IVF cycles
* Recent developments:
- 2024: Central government

(US$m)

@®—CAGR: 16%—@®

modified surrogacy rules and

5051 announced that couples with
medical conditions can use
donor gametes

- 2023: The health ministry
930 tightened regulations,
e reminding clinics to follow
compliance procedures and
23A 33E limiting oocytes in a cycle
Market insights

h # of facilities

140+

80+
l =

INDDIRA IVF -~ NOVA IVE  HISWARYA

FERTLITY & WF CENTRE

AnnuallVE o 000 18000  Na
cycles
Price $$ $$ $$

Recent M&A / expansion activities

Average price: ~US$2,000 - US$3,000

35+ 30+ 25

~20
B Em -

Birla
ity OASIS  Bluoreruny @ FMF + 2evdiumIVF

& IVF

~10

NA NA NA NA 2,500+
$ $$ $$$ $$ $$

Regulatory overview

Fertility services market by Fertility services market by
provider type patient base

~10%

® Domestic demand

® Public

® Private = Medical tourism

Sources: BDA research, Company websites, LEK, Custom Market Insights

Notes: (1) Annual IVF cycles per latest disclosed data. If such data is not disclosed, the number of IVF cycles is estimated via revenue and approximate pricing; (2) PGT can only be used to

Jun 2024: CX Partners acquired a majority
stake in Sabine Hospital, an IVF services
provider, for US$50m

May 2024: Birla Fertility & IVF acquired an
86% stake in ARMC IVF, for US$11m

Nov 2023: EQT acquired a 66% stake in
India’s largest fertility clinic chain, Indira
IVF, for US$700m

Apr 2023: Verlinvest committed US$50m to
build fertility platform through its
investment in Ferty9

detect genetic disorders (e.g. thalassemia); (3) Private insurers and select states are starting to provide reimbursement for IVF

IVF (]

Elective egg freezing Q

PGT ( §

Commercial surrogacy

Technology

Sperm donation °

Egg/embryo donation °

Import/export gametes °
Full foreign ownership °

Donor
regulation

International

Public health insurance coverage

B DA i1
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Fertility services market overview - Malaysia

Malaysia remains a relatively popular destination for fertility tourism, lured by lower costs, high success rates, and

cultural familiarity

Market overview

Private-sector competitive landscape

Fertility services market size'® ~10,000 annual IVF cycles # of facilities

(US$m) performed

@®—CAGR: 10%*—@®

* Recent developments:
- 2023: The government
announced the construction

132
of its first national subfertility
centre, and is expected to be :
50 operational in 2029 & METRO IVF 3 wmig'wm
- Annu(;IIVF ~1,000 NA
cycles
23E 33E Price $$ $$$

Market insights Recent M&A / expansion activities

Average price: ~US$3,000 - US$5,000

5
3
H =
@-MPI‘--I'FGFDUFEEH--T “.I Monash IVF
~2,800 NA
$$$ $$$ $$ / $$$

Regulatory overview

Fertility services market by
patient base

Fertility services market by

provider type

* May 2024: Metro Healthcare, a fertility and
OBGYN services provider, filed for an IPO on
the ACE Market of the Bursa Malaysia to
raise capital (transfer listing from LEAP
Market)

* Mar 2024: Alpha Group (KLSE:ALPHA)
began trading on the KLSE. Shares available
for public subscription were oversubscribed
by 2.7x. Alpha Group has reaffirmed its
commitment to both domestic and
international expansion

® Domestic demand

® Public

= Medical tourism ¢ 2016: Fertility Associates entered a
partnership with Sunfert to expand in Malaysia

H Private

Sources: BDA research, Company websites, LEK, The Star Malaysia, The Edge Malaysia, Bernama, Malay Mail, Malaysian Investment Development Authority

IVF (]

Elective egg freezing Q

PGT ('}

Technology

Commercial surrogacy

Donor Sperm donation °

regulation

Egg/embryo donation

Sk EIl Import/export gametes °

Full foreign ownership

Public health insurance coverage

Notes: (1) Market size for fertility and OBGYN services; (2) Assumed to grow at 11% until 2026, and at the Asia fertility market growth rate of 10% thereafter; (3) Metro IVF has 6 fertility clinics, in addition to 3 maternity B D ﬁ | 16
hospitals, 6 clinics and 1 diagnostic imaging centre; (4) Annual IVF cycles per latest disclosed data. If such data is not disclosed, the number of IVF cycles is estimated via revenue and approximate pricing. Alpha Group calculated
as number of IVF cases; (5) PGT can only be used to detect genetic disorders (e.g. thalassemia); (6) Permitted for non-Muslims only; (7) Foreign ownership for private healthcare facilities is subject to approval
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Fertility services market overview - Singapore

Singapore has seen a sustained growth in demand for IVF services, backed by government initiatives. This demand has

historically been met by public hospitals

Market overview Private-sector competitive landscape
. # of faciliti .
é Marketsize ~Us$15om ~ Recentdevelopments: oracites Average price: ~US$12,000 - US$18,000
- 2024: Public hospitals (KKH?
& SGH?) are increasing IVF
e o000 §
O Annual I[VF ~11,000 capac1t¥ (~20%) in response
cycles to growing demand 1 1 1 1
- 2023: Women regardless of - - - - -
/i\ Pop. of birth- ~20% martial status, are allowed to
ase Womenl freeze €ges. Age hmlt also S(Z)G . ALPHA IV “-l Wonash VF "'ruomsou i erircens @ RafflesMedicalGroup
raised from 35 to 37 years SH GROUP e
e Health exp. ~6% - 2022: Couples to receive Annual IVF -
¥ as % of GDP ’ funding support from cycles® NA NA 300 NA NA NA NA
government for certain PGTs Price ¢4 $$$ $$ $$% $$$ $$% $$%
Market insights Recent M&A / expansion activities Regulatory overview

Fertility services market by Fertility services market by

* Apr 2022: Monash IVF further its SEA

provider type patient base expansion with the opening of its first clinic
10% in Singapore

¢ Mar 2022: Dymon Asia acquired Singapore
0&G, a women and children’s health service
provider, for US$§96m

* Feb 2019: CHA Healthcare invested
~US$37m into Singapore Medical Group
(SMGQ), increasing its stake to 24%. SMG has
an OBGYN clinic group in Singapore and a
fertility business in Australia

® Domestic demand

® Public

® Private = Medical tourism

Sources: BDA research, Company websites, LEK, The Straits Times, Mergermarket, Zico Law, World Bank

Notes: (1) Singapore female citizens aged between 20 and 49; (2) KK Women's and Children's Hospital; (3) Singapore General Hospital; (4) SOG clinics only offer IUI services; (5) Annual IVF
cycles per latest disclosed data. If such data is not disclosed, the number of IVF cycles is estimated via revenue and approximate pricing. Alpha Group calculated as number of IVF cases;

(6) PGT can only be used to detect genetic disorders (e.g. thalassemia)

IVF

o

Egg/embryo donation °

Import/export gametes °

Elective egg freezing

Technology
PGT

Commercial surrogacy

Donor Sperm donation

regulation

International

Full foreign ownership

Public health insurance coverage
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Fertility services market overview - Thailand

Thailand is a leading destination for fertility tourism, with recent legislation changes and proposals that can help
support an above-average market growth

Market overview Private-sector competitive landscape
Fertility services market size * ~30,000 IVF cycles performed ~* offaciities Average price: ~US$8,000 - US$12,000
US$bn annually
* Recent developments:
®—CAGR: 12%'—® - 2024: Local demand has

912 markedly increased, and . -
foreign patient flows are _ _ _ _
diversifying from China to @ ahc
other countries Q;'. R é 2L Cowabidts 6) " Rhea
297 ‘ Smile IVF  Genesis Fertility

- 2024: Legalisation of same-

sex marriage Annual IVE ) 05 ~1,300 NA NA ~2,000 NA
- 2024: Health ministry cycles’
announced plansto end the  ppice $$ $$$ NA $ $ $$
ban on commercial surrogacy
Market insights Recent M&A / expansion activities Regulatory overview

IVF (]

Elective egg freezing Q
¢ Aug 2019: TPG acquired a minority stake in Technology °

Fertility services market by patient base « Nov 2023: SAFE Fertility debuted on the
Stock Exchange of Thailand

Jetanin Institute, a hospital specialising in —
fertility treatments, for an undisclosed sum Commercial surrogacy
e Jul2019: .IVIISPE acqu.ired a mi.n(?rity stake in - ) Sperm donation °
SAFE Fertility, a leading IVF clinic operator e
in Thailand regulation Egg/embryo donation °

Sk EIl Import/export gametes

¥ Domestic demand

. . Maximum foreign ownershi
= Medical tourism aximum foreign ownership

Public health insurance coverage

Sources: BDA research, Company websites, LEK, Bloomberg, Khaosod
Notes: (1) Assumed to grow at 15% until 2027, and at the Asia fertility market growth rate of 10% thereafter; (2) Annual IVF cycles per latest disclosed data. If such data is not disclosed, the B D A | 18
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Fertility services market overview - Vietnam, Indonesia & Philippines

Vietnam is currently the largest market in SEA for completed IVF cycles. Indonesia and the Philippines represent
significant growth markets given under-penetration

Market overview - Vietnam

Market overview - Indonesia

Market overview - Philippines

El ™ 3

A Marketsize ~US$140m

A Marketsize ~US$40m

é Market size

~US40m

ﬁ Number of facilities 50+

ﬁ Number of facilities 50+

ﬁ Number of facilities

~10

{@} Price

US$3,000 - US$5,000

Y6)? Price US$2,000 - US$4,000

i@! Price

US$5,000 - US$7,000

O Annual IVF cycles? ~50,000 O Annual IVF cycles! ~12,000 O Annual IVF cycles? ~7,000
Key players Key players Key players
| & LA & Accu ART CARMI
. el HONS H3 ) larvi Smart e i Y @el(> @ T CosyFertily
i DucPhuc TuDu morularv bocah o Fertility .'Q [} 3

. . P & oo Clinic \d & - ’ Penre

O frmicc { _ @ : pramanive Ferina 7 [ il (99.1:'1‘::1%
Olea Fertility / VinMec TamAnslespial National Hospital of OBGYN IVF Davao Kato Repro Victory Art
Regulatory overview Regulatory overview Regulatory overview

IVF

Elective egg freezing

Technology

PGT

N

Commercial surrogacy

Sperm donation

Donor
regulation Egg/embryo donation
LSkl EIM [mport/export gametes

Full foreign ownership

Public health insurance coverage

00 00 000

IVF

Elective egg freezing

Technology

PGT

Commercial surrogacy

Donor Sperm donation

regulation Egg/embryo donation

LSy E(EINM Import/export gametes

Full foreign ownership

Public health insurance coverage

Sources: BDA research, Company websites, Zico Law, Philippine Society for Reproductive Medicine, Walalangi & Partners
Notes: (1) Annual IVF cycles per latest disclosed data; (2) PGT can only be used to detect genetic disorders (e.g. thalassemia)

IVF

Elective egg freezing

Technology
PGT

[N

Commercial surrogacy

Donor Sperm donation

regulation Egg/embryo donation

VLS it (0 T [mport/export gametes

Full foreign ownership

Public health insurance coverage

00 00 000
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Characteristics that make the IVF business model attractive

IVF clinic operators experience high barriers to entry as the business gains scale, including robust revenue growth and
EBITDA margins, while employing less capital compared to other healthcare service specialties

Key characteristics

* IVF effectiveness declines with age, creating a sense of urgency for patients to seek treatment regardless of macroeconomic
"> conditions

* Patients are highly motivated and often willing to travel internationally to the doctors and clinics with the best success rates,
Resilient demand reputation, and treatment options

* Regulatory licenses: The IVF market is highly regulated, making it difficult for new players to attain the required licenses

* Brand reputation: Patients seek leading clinics with a proven track record of high success rates and reputation of quality. It takes
many years to build a strong brand / reputation, making it difficult for new entrants to gain market share from incumbents

m:l * Access to talent: Doctors are the key asset for IVF clinics and can have a significant impact on the treatment outcomes and reputation
of the clinics. Attracting and retaining key doctors is key for incumbents and a large barrier to entry for new players

* Access to capital: New entrants require capital to acquire the medical equipment and build out the clinics. While capital can be a

High barriers to entry barrier to entry, it can often be overcome by doctors with meaningful financial resources or private-equity sponsors

. * High level of specialisation and barriers to entry allow clinics to charge a premium price for services, and the ability to pass on any
G cost increases to customers with minimal change in demand
L]

Improved technology can reduce overall treatment costs by reducing the number of cycles required for success
High profitability * Fertility clinics generally have a median EBITDA margin of 33%*

//I * Fast-growing market with a CAGR of 7% from 2023 - 2033, and accelerated growth in Asia with a CAGR of 10% over the same period
||||||||| * Significant runway for growth given lifestyle changes and rising infertility to persist, ensuring patient flows for fertility services

Significant growth * Market remains highly fragmented, with the largest player globally having a ~3% market share - further opportunity for
potential consolidation to build regional fertility services businesses

Benefits of scale in the IVF sector

Greater breadth of services

. . Superior margins due to Capacity for investment in Stronger brand recognition
available to patients . . . .
. economies of scale and new technologies, training, and success rate, attracting
leveraging regulatory

differences across markets patient volumes marketing, and recruitment larger patient volumes

Notes: (1) Refer to Page 23 for the list of trading comparables B D A | 20
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Fertility services investment landscape

Strategics and financial sponsors are interested in the fertility services sector in Asia

Financial sponsors have reiterated their confidence in the sector

Case study: Strategic expansion into SEA

Date Buyer Target HQ # of clinics!
Jun 2024 cxpariners )Y 5abnp 1
May2024  THIEL'’ <¢ Rhea 2
Nov 2023 ;T:": /IR 4 eugin ~69
0ct 2023 Y Driv MEDICUS 4
ni2023  IEQT INDIRA IVF 116
Aug 2022 KEDARA oasis 26
May 2022  J)o tiemes Neenea il 12
Mar 2022 KKR IVIRMA) 75+
Mar2022 ). theneo madora L 4

Select financial sponsors with current and / or prior investments in ARS
joldman

- GAV G € GULFCAPITAL P invest

& LunanCapital Mg’??,"?‘ﬁ"}?" Norpic CAPITAL ELC:;TTEAELR ASSOCIATES
RECHARGE - . WHITF
~ CAPITAL - TPG Iferlinvest WaRrBURG P1ncUs CLOUD

Sources: Mergermarket, Company websites

Notes: (1) Number of clinics at the time of acquisition; (2) Lead investor, other investors include LifeX Ventures, Blue Lion Global, and F] Labs

* SEA has been garnering strategics’ particular interest in setting up / acquiring
fertility clinics in the region

e In April 2024, Jinxin Fertility announced an investment into Morula, and noted
the sizable untapped potential of SEA IVF markets

* This follows a wider trend of strategics expanding into SEA, including Monash
and Fertility Associates. Sponsors-backed platforms are also seeking to build
such businesses (e.g. Rhea Fertility)

* We believe establishing a SEA platform is attractive as:

Underserved market, with low penetration rate compared to the West
Patients have access to a wider variety of treatments
Quality services with relatively lower cost

Enhanced patient experience given consistent branding

20000

Capture medical tourism flows, particularly within SEA

'/
o ﬂej
R fertili

JXR RRERE

e JINXIN FERTILITY

—

VS vorsnie
virtus”

HEALTH

B DA 'z
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Case study: KKR and IVIRMA

KKR has built a scaled, cross-border fertility clinics platform

Ata glance KKR timeline to building a trans-continental fertility clinics platform
w
a 2023 Proforma revenue! ~US$900m @ Nov2021 KKR acquired GeneraLife clinics (30 clinics across Europe) for US$378m
i
2 ART cycles 2023 150,000
Z) cycles * ! 2022 Tecnobios Procreazione & Livio acquired to expand fertility clinic network in Europe
Ulg Success rate? 75% -
@, Dec 2022 KKR completes acquisition of IVIRMA for US$3.3bn
r}.- Babies born daily 100+
Aug 2023 [VIRMA acquired Conceptions Reproductive Associates of Colorado
{i.iﬁ Physicians & embryologists 465+
. . Nov 2023 IVI RMA acquired the North American operations of Eugin
fm /*\ Employees 4,400+
Acquisition rationale Geographical presence
* Integration of business with existing investment,
GeneraLife (European fertility clinic group) ﬂ 190+
- Creation of a pan-regional, vertically integrated Clinics

fertility group with in-house procurement and
leading genetic capabilities

- Combined resources can enhance efficiency, Q 95+
service quality, and patient outcomes (e.g. larger Labs
gamete bank to allow for faster egg-donation,
reducing waiting times)

¢ Strong industry and demand tailwinds § ~10
. e Research centres
¢ Expand geographical presence within Europe and
the Americas a3
Sources: BDA research, Company websites, Mergermarket B ‘ D | ﬁ | 22
Notes: (1) Includes revenue from acquisition of Eugin; (2) Success rates of implantation per cycle



Introduction Industry overview Country overview Business model Valuation environment

Trading comparables

Listed 1VF clinics are trading at 3.7x - 4.5x LTM Revenue and 12.0x - 13.0x LTM EBITDA

Trading comparables
Enterprise Market EV / Revenue EV / EBITDA! CAGR Margins Capital
Value Cap. Revenue EBITDA' NI Gross EBITDA' NI intensity
Company HQ (US$m) (US$m) LTM 2024E 2025E LTM 2024E 2025E  20-24 20-24 20-24 LTM LTM LTM LTM
JUR BMIE  Jinxin Fertility 1,176 890 33x  29x  2.5x 12.0x  104x  9.2x 223% 245% 21.0% 42.1% 27.5% 124%  6.2%
V% vonacnve Monash IVF 429 351 28x  25x  2.3x 123x  9.6x  9.0x 13.4% 163% 14.4% 341% 22.7% 102% 11.4%
(€ wrmanroroe=as Alpha IVF = 3y 346 8.6x 77x  6.x 19.0x 16.4x 13.1x NA? NA? NA? 58.1% 455% 31.6%  5.0%
%;};_\j;r; SAFE Fertility E 94 136 3.7x  32x  2.7x 10.2x  8.6x  7.2x 18.6% 30.1% 57.7%  55.8% 36.1% 255% @ 4.3%
o 24 Genesis Fertility E 41 49 39x  33x  27x 11.7x  10.3x  8.4x 202% NA?  128% 49.0% 33.4% 23.1% 12.8%
Mean 45x 39x 3.3x 13.0x 11.1x 9.4x  18.7% 23.6% 26.5% 47.8% 33.0% 20.5% 8.0%
Median 3.7x 3.2x 2.7x 12.0x 103x 9.0x  19.4% 24.5% 17.8% 49.0% 334% 23.1% 6.2%

Source: Capital IQ as of 1 Aug 2024
Notes: (1) EBITDA is on a post-IFRS16 basis; (2) Figures are not publicly available

BDA 12
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Transaction comparables

IVF clinics transacted at 3.7x - 4.4x LTM Revenue and 18.8x - 20.0x LTM EBITDA

Transaction comparables

e ot T ety orent, IO gy mevenue py/EBiToA
Apr-24  Morula IVF : Fertility clinic chain Jinxin Fertility 30% NA! NA! NA?
Nov-23 Eugin Group International fertility clinic chain IVIRMA, GED 100% 526 2.2x NA!
Jul-23  Indira IVF Chain of specialty fertility clinics EQT 66% 1,100 7.2x 23.0x%
Jan-23  IVIRMA Fertility clinic chain KKR 100% 3,225 NA! 20.0x
Aug-22  Oasis Fertility Chain of IVF clinics Kedaara Capital <50% 100 NA! NA!
May-22 Genea Limited - F B  Provider of integrated IVF services Liverpool Partners 100% 142 2.2x 17.1x
Apr-22  Jiuzhou / Hewanjia Hospital E Two hospitals with IVF licenses Jinxin Fertility 90% 167 3.5x NA!
Dec-21 Virtus Health Group - F B Provider of fertility and medical diagnostic services BGH Capital 100% 620 2.6x 10.4x
Nov-21 Generalife Fertility clinic chain KKR 100% 378 6.0x NA!
Dec-20  Eugin Group International fertility clinic chain Frensenius 100% 525 2.7x 13.9x
Jun-20  Wuhan Huangpu OBGYN Hospital E Maternity hospital specialised in [VF Jinxin Fertility 75% 61 3.9x NA?
Aug-19 Jetanin Institute E Leading IVF clinic operator in Thailand TPG Capital 30% 800 NA! 22.5x3
Mar-19 Igenomix S.L. Genetic testing services and IVF clinics EQT Partners 100% 450 6.7x 20.0x

Mean 4.4x 18.8x
Median 3.7x 20.0x
;Z:ZZ?E]]V[:irggfrrx zrrtertl’(:é?;)r::lt)?ilcllg)a?lgﬁalbnlte?I?Zg)egz;'n?;::(si l;flheliispflse of 22.0x - 24.0x EBITDA; (3) Estimated multiple of 20.0x - 25.0x EBITDA B D A | 24



Summary of IVF M&A opportunities in APAC

BDA is currently tracking several actionable M&A opportunities in the IVF sector in APAC

“ Key shareholders Business description

Please contact BDA for additional information

.
-
-

Note: As of August 2024 B D A | 25



Fertility services market landscape in Asia

The fertility services market is highly fragmented, dominated by local players in each country

Key market players?

Note: (1) List is non-exhaustive B | DlA | 26
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The information contained in this document is for informational purposes only and is not
intended to be relied upon in any way. Statements contained in this document are made in good
faith and have been derived from information believed to be reliable as of the date of this
document. None of BDA Partners or any of its respective directors, officers, corporate partners,
affiliates, employees or advisors (collectively, “Associates”) makes any representation or warranty
as to the fairness, accuracy or completeness of the information or opinions in this document. This
document contains certain statements, financial data, projections, forecast, estimates and targets
that are based upon assumptions and subjective judgments. There will be differences between
such statements, financial data, projections, forec estimates and targets and actual results
since events and circumstances frequently do not occur as expected, and such differences may be
material. The targeted, estimated, forecasted and projected financial results contained in this
document should not be considered to be a presentation of actual results. There can be no
assurance that any targeted, estimated, forecasted or projected results are obtainable or will be
realised.

None of BDA Partners or any of their respective Associates has independently verified, nor will
independently verify, any part of this document. BDA Partners and its Associates expressly
disclaim any and all liability for any loss or damage (whether foreseeable or not) suffered by any
person or entity acting on, or refraining from acting because of, anything contained in or omitted
from this document, whether the loss or damage arises in connection with any negligence, default,
lack of care or misrepresentation, in contract or in equity, on the part of BDA Partners or its
Associates or any other cause. Each recipient of this document agrees that it shall not seek to sue
or hold BDA Partners or its Associates so liable in any respect for the provision of this document
and the information or opinions contained herein. The receipt of this document by any recipient is
not to be taken as constituting the giving of legal, accounting, tax or investment advice by BDA
Partners to that recipient, nor to constitute such person a client of BDA Partners.

Neither BDA Partners nor any of its respective Associates accept any responsibility to inform the
recipients of this document of any matter arising or coming to any of their notice which may affect
any matter referred to in this document (including but not limited to any error or omission which
may become apparent after this document has been issued). BDA Partners does not undertake or
expect to update or otherwise revise this document.
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