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S E zﬁsituacéo da populacio mundial 2023

8 Bilnoes de Vidas,
__ INFINITAS~—
/POSSIBILIDADES:
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Taxa de crescimento da populacao mundial, 1950-2021
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Fonte: UN DESA, 2022
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Mapa da fecundidade mundial proporcional ao tamanho da populagéo do
pais e do territério

Fecundidade acima de Fecundidade igual ou menor
2,1 filhos por mulher do que 2,1 filhos por mulher

Fonte: UN Population Prospects 2022.

Dois tergos da populagdo mundial vivern em paises nos guais a fecundidade total esta no nivel de reposigdo de 2,1 filhos por mulher ou abaixo
dele, mas essa taxa ndo € um preditor exato de uma fecundidade de crescimento zero. Veja a pagina 60 para obter mais detalhes.
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Total fertility rate per women globally and in selected countries. Data from the United Nations Population Division (2022), accessed via http://
ourworldindata.org/fertility-rate. CC-BY (accessed October 31, 2022).

Anderson. Reproduction in a changing world. Fertil Steril 2023.
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AQ The decline in fertility is a
regional trend

In one decade, eight LAC countries had
steeper drops in total births than the U.S.

4,000,000 ~—
=== M UNITED STATES (-7%)
3,000,000 s
=== W BRAZIL (-10%)
2,000,000
W MEXICO (-24%)
1,000,000

Il COLOMBIA (-13%)

I ARGENTINA (2016-2021) (-32%)
W CHILE (-21%)

Il CUBA (2013-2021) (-21%)

B COSTA RICA (-27%)

TOTAL BIRTHS 2013 TOTALBIRTHS 2022 IMURUGUAY (-34%)

SOURCES: MSP (URUGUAY); DEIS (ARGENTINA); INEC (COSTA RICA); INEGI (MEXICO);

FERTG R @U p | /(,' INE (CHILE); ONEI (CUBA); DANE (COLOMBIA); IBGE (BRAZIL); CDC (U.S.)



FFFFFFFF , BUSINESS & CULTURE IN THE AMERICAS
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Americas

QUARTERLY
BRAZIL
Latin America’s Fertility

Decline is Accelerating. No
One’s Certain Why.

BY PAUL CONSTANCE | JANUARY 4, 2024
The unexpected trend, if it continues, may affect politics and
budgets for years to come.

A new census put the count & wall belopwthegQ81 at |
milionpr evi ously estimated by Brazil 6s nat
from the 216 million calculated by thénited Nations

Those missing peopl edthkyvireddver bomnni s h

Brazil s popul ation gr ew dud halhthe ratelseen 2 0 1
throughout the 2000s, and the lowest such percentage since 1872.
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https://g1.globo.com/economia/censo/noticia/2023/06/28/censo-2022-brasil-tem-203-milhoes-de-habitantes-47-milhoes-a-menos-que-estimativa-do-ibge.ghtml
https://g1.globo.com/economia/censo/noticia/2023/06/28/censo-2022-brasil-tem-203-milhoes-de-habitantes-47-milhoes-a-menos-que-estimativa-do-ibge.ghtml
https://www.unfpa.org/data/world-population/BR

1,65 nascimentos por mulher (2020)

Argentina
1,91

Meéxico
1,90

® Brasil
— 1 1,65

Fontes: Banco Mundial Feedback
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1,64 nascimentos por mulher (2020)

® Estados Unidos
1,64

Canada
1,40

- Japao

1,34

Fontes: Banco Mundial Feedback
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Ano Filhos por mulher

1950 6,12
1560 6,06
1970 4,97
1980 4,04
1990 2,91
2000 2,26
2010 1,81
2020 1,65
2023 1,62

Fante: UNFPA
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IDADE TOTAL HOMENS MULHERES

20 a 24 anos 16.548.757 | 8.388.853 8.159.904

25 a 29 anos 17.092.006 | 8.626.910 8.465.096

30 a 34 anos 17.069.027 | 8.573.161 8.495.866

35 a 39 anos 17.468.665 | 8.715.313 8.753.352

40 a 44 anos 16.753.710 | 8.275.450 8.478.260
84.932.165 | 42.579.687 | 42.352.478

50.1% 49.9%

A ili i Fonte: Censo 2022
Alnfertilidade conjugal: 15% onte: Lenso

AHomens: ~ 6.380.000
AMulheres: ~ 6.350.000

~12.700.000 pessoas c/

infertilidade
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http://www.censo2010.ibge.gov.br/index.php
http://www.censo2010.ibge.gov.br/index.php
http://www.censo2010.ibge.gov.br/index.php
http://www.censo2010.ibge.gov.br/index.php

© Brasil: 39.762 ciclos FIV/ICSI 2023
© 68.001 embrides transferidos provenientes OVORECEPCAO
DESCONGELAMENTO EMBRIOES , OVOCITOS DESCONGELADOS

~ 2.500.000 nascimentos /ano 2023 no Brasil
~ 24.000 criancas nascidas FIV/ICSI/DESCONGELAMENTO

~ 0,96% criancas nascidas Brasil

© USA: 4%
© Europa: 7% 06 Japao: 9%

© Dinamarca d Finlandia: 10%
FERTGROUP | @ FERTILITY



O tratamento da infertilidade tornou-se um
grande negocio em todo o mundo.

The market will be AFCELERATING
growing at a CAGR df close to 9 %

The market is FAIRLY FRAGMENTED with 48% .

P AumBe et RiEVCSOCEURYIEE Sic i ket of the growth will this market will be the rise in the

share come from the number of infertility cases

AMERICAS

Bkl 77 QQ

for 2019 is estimated at

A 8.84%

INCREMENTAL . The year-over-year growth rate

READ THE REPORT: 10’000+ reports covering niche topics @

GLOBAL IVF DEVICES AND CONSUMABLES HEALTH CARE

MARKET 2019-2023 Read them at:
www.technavio.com .
e Ytechnavio

\
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Uma especialidade médica que comecou como uma atividade
académica, inovadora e de pesquisa agora evoluiu para um
servico industrial e comercial gue se expandiu muito além
do tratamento da infertilidade.

vi
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rertafou NOVOS tipos de Familias
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https://www.google.com/url?sa=i&rct=j&q=&esrc=s&source=images&cd=&cad=rja&uact=8&ved=0ahUKEwjI1dXb27LMAhXGhJAKHRSqADEQjRwIBw&url=https://richt20.wordpress.com/tag/sir-elton-john/&psig=AFQjCNGxN4bJp1Oe8wiaWO3TAyjm8a5qdQ&ust=1461980251769330
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Transplante inédito de cordao e medula
cura menina com talassemia

A doadora, Maria Clara, de 1 ano, nasceu apos ter sido selecionada geneticamente para nao
carregar o gene da talassemia e ser 100% compativel com a irma, Maria Vitoria, de 6

Y
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Mercado de RA no mundo
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Richard Scott- RMA-NJ was in 2017 acquired by the Valencia Fertility Institute
(IVIl), at the time one of the largest international chains of fertility centers, originally

started in Spain, in the process creatMigRMA Global

rma) = IVIRMA )

i
Reproductive {Jlﬂhﬂl
Medicine
Associates

Boston IVF was one of the pioneering IVF clinic networks in the W&s acquired in 2019
by NMH Health PLC, an Emiratesowned London Stock Exchangeh at al so owned Spainods
seconebiggest IVF clinic network, thEugin Group, into whichBoston IVFwas integrated

@BOSTON IVF o eugin =) NMHHEALTHCARELTD

Company number 07825690



December 202NMH sold Eugin (with Boston IVF)to the German
hospital network comparfyresenius Helios for $525.7 million.

NMH HEALTHCARE LTD mm) __= FRESENIUS

Company number 07825690

IVI -RMA Global, in turn, in 2022, in a recofdreaking
blockbuster deal was acquired KiKR & Co. at an
approximate enterprise value of $4 billion.

IVIRMA) =

(Global
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GED CapitalacquireskE u g i bnsiness in Europe and Latin
America. The acquired perimeter represents a combined turnover of
approximately 100 million euros.

= FRESENIUS = G|E|D
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Fresenius sells fertility business to
KKR and GED Capital

Sale of Eugin Group marks latest bid by private
equity to capitalise on demand for fertility
services

GED Capital and KKR-owned fertility group IVI RMA have bought
Eugin in a deal worth up to €500mn including earn-outs © Kostas
Tsironis/Bloomberg

FERTGROUP | O FERTILITY

KKR-backed IVI RMA to
acquire Eugin Group'’s
North American IVF
operations

The seller is healthcare group Fresenius.

Iris Dorbian - 9 November 2023

November of 2023 KR & Cqg, which just the year before had
acquiredVI-RMA Worldwideannounced thacquisition of
U.S. and Canadian operations of the Eugin Groupr a
rumored$600 million




K K R | PORTFOLIO

ASSET CLASS

Company Directory

All Asset Classes

INDUSTRY

Healthcare
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PORTFOLIO COMPANY

@ 123DENTIST
argenta

Asclepius

BIOSYNTH.

REGION

Americas

Asia Pacific

Americas

Europe, The
Middle East And
Africa
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COUNTRY

Canada

New Zealand

United States

Switzerland

iBlue‘ﬂ rig

briagebio

BRIGHTSPRING

HEALTH SERVICES
brightline

Bushu
Pharma

Americas

Americas

Americas

Americas

Asia Pacific

United States

United States

United States

United States

Japan
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Cordis

2l Covenant

T Physician Partners

Americas

Europe, The
Middle East And
Africa

Americas

Americas

Americas

FERTGROUP | @ FERTILITY

United States Em EchoNous
United Kingdom ELSAN
United States : : EnVIS(IOTT

United States S//

FRALCON VISION

Frontier

United States . .
Biosolutions

A gamma
q

biosciences

Americas

Europe, The
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Africa

Americas

Americas

Americas

Americas

United States

France

United States

United States

United States

United States



GenesisCare

“geode health

#%% Global Medical
‘.Q Response

Headlands

—RESEARCH—

) HEARTLAND.
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Asia Pacific

Americas

Americas

Americas

Americas

Australia

United States

United States

United States

United States

IVIRMA

Global

&

|< A ST
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China
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Europe, The
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Philippines

Denmark

Japan

United States

United States

United States

United States
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Americas

Asia Pacific
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China
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China

United States

43 empresas na area de
SAUDE




FERTILITY MARKET MAP
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Fertility Clinics Market | Fwiies RalliEadey

[UI IVF without ICSI
Size, by Procedure, 2022-2032 (usb Billion) - .
Other Procedures

100 93.0

90
80
70

82.0
74.0
68.0
61.0
60 P 520 >0
50 370 400 ' =
40 330 ;
30 e
20
10
0

2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032

The Market will Grow o The forecasted market
attecacrot  11.2% sietorsoszinvso 9 93.0B V¥ MarketResearchm
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Journal of Assisted Reproduction and Genetics (2022) 39:305-313
https://doi.org/10.1007/510815-022-02399-y

COMMENTARY

The changing world of IVF: the pros and cons of new business models
offering assisted reproductive technologies

Pasquale Patrizio'® . David F. Albertini** . Norbert Gleicher®>*>¢ . Arthur Caplan’

Trés tipos de modelos de negocios:

(a) Crescimento progressivo de praticas e expansodes de propriedade de médicos (modelo tipo I);

(b) Firmas de investimento privado entrando no mercado de FIV através da aquisicao de
empresas e sua fusdo em redes (modelo tipo IlI), com os médicos permanecendo empregados e
tornando-se acionistas apésseuicas h out " ;
(c) Estabelecimento de novas clinicas independentes de FIV, totalmente financiadas por
investidores que contratam endocrinologistas reprodutivos para geri-las de forma rentavel sob
uma variedade de programas de incentivo (modelo tipo I1).
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IVF organizations Model I Model 11 Model III
Boston IVF \% \%

CCRM \% \% \

HRC \% \% \
Integramed* \%

Ovation Fertility \% \%

Prelude/Inception \%

IVI-RMA Global \% \%

Vios \% \%

CCRM Colorado Center Reproductive Medicine, HRC Huntington Reproductive Center, /VI-RMA Instituto Valenciano Infertilidad-Reproductive
Medicine Associates. *Filed for bankruptcy in 2020

FERTGROUP | © FERTILITY



Mercado de RA no Brasil

REPRODUGCAO
ASSISTIDA
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A O setor de saude vem passando pofarte
processo de consolidacao nos ultimos anos

A De 2003 para ca, foraB17 negdcios,
colocando o segmento entre um dos dez
gue mais transacionou no periogo
demonstrando um grande apetite por fusées
e aquisicoes (M&A Mergersand
Acquisitions.

1.200

1.000
4

800
37

291
!!

1° tri-19 2°tri-19  3°tri-19 4° tri-19 1°tri-20 2°tri-20  3°tri-20 4°tri-20 1°tri-21 2°tri-21 3tri-21 421

600

A Nesses ultimos anos foram realizadas cerca
de500 transacdes no setor que, juntas,
movimentaram quase R$ 90 bilhées (US$ :
18 bilhdes)

4000

Volume de transagdes - colunas

Servigos de saude [l Valor da transagio

[ 'ndustria farmacéutica e de biociéncia ll: Valor da transagao (excluindo megatransagoes)

A Desse volumeserca de 90% foram

fechadas por dez grupos consolidadofes

Rede DOOT, | nDa¥ita,mM®d i c a, Das a,
Hapvida, FleuryOncoclinicasSabin Viveo

e Hermes Pardini.
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Previsoes para 2024 revelando o
futuro das fusoes e aquisicoes na area
da saude

Portal de Fusdes e Aquisicdes 10 de dezembro de 2023 Estimativa de tempo de leitura: 10 minutos
Estratégia de Venda / Compra, JORNADA PARA M&A, Acontece em M&A, HeR

GENERAL @ CATALYST

« Novos play indicacao, espere

que mais p stripe 8! &b arcado de saude,
desde emp 0 a Amazon|até
empresas c OOOOO @samsara HubSpbt  -nologia como

a General C 10 Ultimo dia do
Conferénci: RLivongo A GitLab warsy earker 1 SiSte@Ma de saude,
um movim xmpresa de capital

de risco.
Cam}a ‘\\‘ Fivetran  Xinstacart

FERTGROUP | @ FERTILITY



Setor de medicina reprodutiva no
Brasil pode chegar a RS 3 bilhées até
2026

IO setor de medicina reprodutiva deve intensificar as atividades de fusdes e aquisicées

(M&A) elcrescer em média 23% ao ano até 2026 ho Brasil, segundo um estudo inédito

realizado pela Redirection International, empresa especializada em assessoria de fusdes

e aquisi¢des. O estudo foi feito a partir de modelos econdmicos e estatisticos, com base

nos dados globais e nacionais do setor, e aponta que atualmente o mercado brasileiro

movimenta cerca de[R$ 1,3 bilhdo e chegara ao final de 2026 com pouco mais de R$ 3

bilhoes.
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3 ondas nos mostram similaridades na dinamica
de crescimento dos mercados USA x Brasil

Tendéncia de Expanséo

1.970

A Consolidam-se as redes regionais
A Aparecem as redes nacionais
A Fus6es de redes

Segunda Onda i 1.990/2.000 —
A As clinicas se consolidam
A Comecam as expansdes locais e regionais

Primeira Onda 1.970/1.990 =
A 1.970 - Reproducéo Humana estava inserida no ambiente académico - Universidades
A 1.9807 primeiros nascimentos - abertura das clinicas privadas

Tempo 2.020



IVF Cycles «mm|\VF Cycles/Genetic Tests emmEgg donation cycles esmSperm donation cycles 107 561

IVF markeateve acelerar outros mercados tais coametic tests, sperm, eggnnations

%A
Y
12

0o s Corbre Vi
= S orona Virus25%
Zika Viruss% 49.280

43.099+3.956 44.000

35.6133 790-304 34.264
raoslT BT
21.074

14.040

7.920 9.36311.03912.36

Sisembrio, Dataferti dados internos estudos privados
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Qual o tamanho/ano do
Ecossistema Reproducao

Assitida em valores? s WON
Jr— T‘l' RS 450 Mi

¢ GENETIC TESTS
=  R$ 350 Mi

2021 R$ 2.2 Bi 2030 R$ 20.4 Bi

1.500/Ivf cycles
/1 Mio/hab
RS 44.0 Bi

' CYCLES
_4 50 mil R$1.2Bi
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How big IS this market? MALE FERTILITY MARKET MAP

Digita| clinics

According toone reportthe globalmale
infertility market hit $4 billion in 2022 and =~ ®@bastion &), *kranusiean IO waven [ posTeRTvazaH
will climb to nearly $6 billion by 2030

At-home semen ana|ysis At-home semen ana|ysis + preservation

JACK FERTILITY @ CryoChoice Fellows® <% LEGACY

The growth is drivelby increased
awareness (and acceptance) of male
Infertility, growth in the infertility category
overall, and media headlines on declining = assesee contialine: @fecunds  HisTum - MR fifiieor

SpermCheck Y& Spp%l;g*

Biotech Next gen sperm testing

sperm counts Poarerna PSFERTILIZY  QART MEDICAL
IVF tech Artificial insemination
BAIBYS conceiviblesee ) overture bgg fricda fertiily mosiebaby twor,
Hormone testing Coaching
& EverlyWell s, (©) DOVERAS FRAME

Brought to you by fertility rules
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https://www.grandviewresearch.com/industry-analysis/male-infertility-market

USA IVF Market foi aceleradqmelos fundosagora apostam
(também) nas FEMTECHSs*

ﬂAssoeiates - Morgan Stanley EI R4 Google
CAPITAL PARTNERS »%  Women's
MTS |58 ©BOWMARK couiry Q Project
(@ sagard LLR Partners ... EssityVentures' / Fem'Tech
alltmias

/7

4l

Academia CRH proprio Expansao

Década de 80/90

Fundos
Ano 2000

Década de 50/60 Década de 70

Processo de consolidagéo em endo life € f@l‘tl[ld

andamento “@JMQ

*https://www.womenofwearables.com/wowfemtech-hub
*https://www.infomoney.com.br/do-zero-ao-topo/saudeda-mulherseramercadotrilionario-e-startupsbrasileirasja-estacde-olho-nele/
** Frost & Sullivan
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Startup lanca beneficios corporativos
para cuidados de fertilidade

.  Microsoft
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Tecnologiae Internet Servigog-inanceiros

1. Adobe 13. Intel 1. Bank of America
2. Airbnb 14. LinkedIn 2. Goldman Sachs

3. Amazon 15. Lyft 3. JPMorgan Chase
4. Apple 16. Microsoft 4. Mastercard

5. Cisco 17. Netflix

6. Dell 18. Oracle

/. eBay 19. Pinterest Cafeteria eVarejo:
8. Etsy 20. Salesforce

9. Facebook 21. Spotify 1. Starbucks

10. Google 22. Twitter

11. HP Inc. 23. Uber

12.1BM 24. Visa
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