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Who is this report for?

Venture Capital & Private Equity Investors

Investors eager to explore the current innovation landscape in fertility care and
access

Founders
Founders building in the fertility tech space

Future Parents

Those looking to learn more about their fertility journey
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Data Limitations:

Public Data Startup Discovery
Proprietary data behind a paywall is not utilized in this report, In order to safeguard the privacy of certain stealth companies,
except within the framework of an established data intentional omission from the discussion occurs for some.

partnership with Harmonic Al

Birth Rate vs Fertility Rate

Recent Data Cortain . . .
ertain information may only provide one metric over another

To the best of my capabilities, | leverage data utilizing the most (example: birth rate vs fertility rate). It is the responsibility of

recent information available on the topic. The earliest report the reader to draw informed insights based on the nuances of

utilized dates back to 2018, while the most recent one is from the available data.

2024.
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Data Limitations:
Infertility in the LGBTQ community

On October 15, 2023, the American Society for Reproductive Medicine (ASRM) Practice
Committee issued a new definition of infertility. Infertility is a disease, condition, or status
characterized by any of the following:

The inability to achieve a successful pregnancy based on a patient’s medical, sexual, and

reproductive history, age, physical findings, diagnostic testing, or any combination of those
factors.

The need for medical intervention, including, but not limited to, the use of donor gametes or
donor embryos in order to achieve a successful pregnancy either as an individual or with a
partner.

In patients having regular, unprotected intercourse and without any known etiology for either
partner suggestive of impaired reproductive ability, evaluation should be initiated at 12 months
when the female partner is under 35 years of age and at six months when the female partner is
35 years of age or older.

Most importantly, ASRM adds, "Nothing in this definition shall be used to deny or delay treatment to
any individual, regardless of relationship status or sexual orientation."

For the purposes of this report,_ it's important to note that the updated definition provided by the
ASRM has not been referenced in the research materials. Therefore, infertility is defined in this
context as the physiological inability for conception within a heterosexual couple.

SOURCE: GAY PARENTS TO BE


https://www.asrm.org/practice-guidance/practice-committee-documents/denitions-of-infertility/
https://www.gayparentstobe.com/gay-parenting-blog/new-definition-of-infertility-benefits-lgbtq-community?hsCtaTracking=2756eebe-5312-43ba-9235-9f2a3734d459%7Cdc95348e-bbc2-4d8a-b59b-def803c6b8f2

About Me

| am an Investor at Kapor Capital.

Follow me on LinkedIn and Forbes
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https://www.linkedin.com/in/aya-spencer/
https://www.forbes.com/sites/ayaspencer/?sh=227542f23fe4

Thank you to my data partner

Harmonic is on a mission to make the
startup universe discoverable.

Their data platform finds companies from
the earliest stages, indexing descriptions,
website text, headcount, team
connections and hundreds of other fields
— allowing you to search through the
startup universe with precision.

Learn more at harmonic.ai
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Section 1

Fertility in America - Then and Now



| et's start with definitions

Fertility Infertility

Ability to conceive or induce conception. Disease of the male or female reproductive system defined by the
failure to achieve a pregnancy after 12 months or more of regular
unprotected sexual intercourse.

Source: World Health Organization
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https://www.who.int/news-room/fact-sheets/detail/infertility

More definitions

Primary Infertility

Inability to conceive or carry a baby to term.

Secondary Infertility

Inability to conceive or carry a baby to term after
previously giving birth.

Birth Rate

The total number of births in a year per 1,000
individuals.

&

Fertility Rate

o The total number of births in a year per 1,000
women of reproductive age in a
population (usually referring to women aged 15
to 49 years).

o Not including immigration, a given area needs
an overall total fertility rate of 2.1 to keep a stable
population.



https://www.who.int/news-room/fact-sheets/detail/infertility#:~:text=Infertility%20can%20be%20primary%20or,diagnosis%20and%20treatment%20of%20infertility.
https://www.weforum.org/agenda/2022/06/global-decline-of-fertility-rates-visualised/

Fertility rate in the United States

Then and Now



US fertility rate over the last 70 years
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Source; Macro Trends; United Nations
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https://www.macrotrends.net/global-metrics/countries/USA/united-states/fertility-rate
https://population.un.org/wpp/Graphs/Probabilistic/FERT/TOT/840
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A US woman in her 20s today Is less
fertile than her grandmother was at 30

births per 1,000 women

In 2021, a 25 year old woman
had a fertility rate of 80
compared to a 30 year old
woman's fertility rate of 126 in
1950.
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30

Source: United Nations
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https://population.un.org/wpp/Download/Standard/Fertility/

Fertility rate across the United States is declining

2005 2021

Fertility Rate'

44.7 -55.8 0 559-59.8
©®598-622 @®c22-66.1
@®662-928 Source: CDC
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https://www.cdc.gov/nchs/pressroom/sosmap/fertility_rate/fertility_rates.htm#print

Birth rate Is declining across all major ethnic groups

Rate per 1000 women, ages 15-44
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Indian/ Alaska Islander Indian/ Alaska Islander
Native Native

Source: March of Dimes

©2023 Proprietary and Confidential. All Rights Reserved. 15


https://www.marchofdimes.org/peristats/data?reg=99&top=2&stop=4&lev=1&slev=1&obj=1&chy=20002002

How prevalent is infertility?

16



What does it
means when
a person Is
"Infertile?"

Infertility is ..the inability of a couple to get pregnant or
the inability of a woman to carry a pregnancy to term.

NIH

“Infertility is a disease, condition, or status characterized by any of the
following: The inability to achieve a successful pregnancy based on a
patient's medical, sexual, and reproductive history, age, physical
findings, diagnostic testing, or any combination of those factors.”

Fertility Rules

Primary infertility is when a pregnancy has never been
achieved by a person, and secondary infertility is when
at least one prior pregnancy has been achieved.

WHO

©2023 Proprietary and Confidential. All Rights Reserved. 17


https://www.who.int/news-room/fact-sheets/detail/infertility#:~:text=Primary%20infertility%20is%20when%20a,diagnosis%20and%20treatment%20of%20infertility.
https://www.nichd.nih.gov/health/topics/factsheets/infertility
https://fertilityrules.substack.com/p/2023-recapand-to-2024
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In the United States, approximately 19% of married women aged 15 to
49 who have never given birth are unable to conceive after one year
of attempting to do so.

Furthermore, around 26% of women within this 15-49, married
demographic encounter challenges in conceiving or maintaining a
pregnancy to full term, a condition known as impaired fecundity.

CDC 2023

©2023 Proprietary and Confidential. All Rights Reserved. 18


https://www.cdc.gov/reproductivehealth/infertility/index.htm#:~:text=About%201%20in%205%20(22,egg%20quality%20declines%20over%20time.

Infertility is not solely attributable to one gender.

Both or Other

33%

One-third of infertility
cases are caused by
male reproductive
Issues, one-third by
female reproductive
Issues, and one-third
by both male and
female reproductive
Issues or by unknown
factors.

Source: NIH

19


https://www.nichd.nih.gov/health/topics/menshealth

10-15%

A complete lack of sperm

("Azoospermia") occurs in

about 10% to 15% of men
who are infertile.

Source: NIH

Male Infertility

Types of male infertility

Genetic Disorders that are found

in azoospermic men (Source: CDC, NIH)

Y-chromosome
microdeletion

Klinefelter's
syndrome

the condition in which
sperm concentration is
below the lower
reference limit of 15
million sperm/mL of
ejaculate

17%

a condition
characterized by
abnormal sperm
morphology

14% A condition in which a
person has reduced
sperm motility (the
ability of the sperm to

move)

©2023 Proprietary and Confidential. All Rights Reserved. 20


https://www.nichd.nih.gov/health/topics/infertility/conditioninfo/common#:~:text=About%209%25%20of%20men%20and,States%20have%20experienced%20fertility%20problems.&text=In%20one%2Dthird%20of%20infertile,both%20the%20man%20and%20woman.
https://www.cdc.gov/reproductivehealth/infertility/index.htm#:~:text=About%201%20in%205%20(22,egg%20quality%20declines%20over%20time.
https://www.ncbi.nlm.nih.gov/pmc/articles/PMC8527069/

— What is a "normal"

Sperm coun.ts are falling precipitously sperm count?
across the rich world

Average sperm concentration, million per millilitre

244 estimates from 185 studies
Normal sperm densities range from 15 million to greater

. 175 than 200 million sperm per milliliter of semen.
Sample 2,000 , :
size @50 150 You are considered to have a low sperm count if you have
fewer than 15 million sperm per milliliter or less than 39
. 125 million sperm total per ejaculate. (Source: Mayo Clinic)
— ) e o %, 100
X i
50 In some cases of infertility, a man produces less sperm
than normal.
o 25 The most common cause of this condition is varicocele, an
0 enlarged vein in the testicle.
1 T T T l l T 7 Varicocele is present in about 40% of men with infertility
1973 80 85 90 95 2000 05 1 prob]ems. (Source: N|H)

Source: “Temporal trends in sperm count”,
by H. Levine et al., Human Reproduction Update I'he Economist
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https://www.nichd.nih.gov/health/topics/menshealth/conditioninfo/infertility#f7
https://www.mayoclinic.org/diseases-conditions/low-sperm-count/diagnosis-treatment/drc-20374591#:~:text=Semen%20analysis%20results,million%20sperm%20total%20per%20ejaculate.

A deeper look into the cause of declining
fertility rates

(and making inferences about its relationship with infertility)



Fertility rates are declining

External Internal
Societal : Physiological Psychological
Economy, current Environmental Depression, |Z?Ce|mess, stress,
events, GDP, Toxins :

education,
employment, shortage

of reproductive BiO|Ogica|

endocrinologists (RES)

Lifestyle

Hormonal, genetic, age
drug use, alcohol, etc

Many of these factors can overlap and are not inherently exclusive. For instance, both
the economy and current events can influence an individual's psychological state.
Similarly, environmental toxins can have an effect on a person's hormonal imbalance.



Infertility can influence a
number of factors that
contribute to declining
fertility rate in the US.

Fertility rates are declining

External Internal
Societal i Physiological Psychological
Economy, current Environmental Depression, |Z?Ce|mess, stress,
events, GDP, Toxins ‘

education,
employment, shortage

of reproductive BiOIOQicaI

endocrinologists (RES)

Lifestyle

Hormonal, genetic, age
drug use, alcohol, etc

Many of these factors can overlap and are not inherently exclusive. For instance, both
the economy and current events can influence an individual's psychological state.
Similarly, environmental toxins can have an effect on a person's hormonal imbalance.



Fecundability

odds ratios

Environmental:

Relationship between

sperm/egg quality and

(FORs)

environmental toxins

Heavy Metals Damage Fertility

Control Test

® Leadin Males Cadmium in Females

Source: NIH

Environmental toxins cause infertility in basically
4 ways.

Endocrine disruption.

Damage to the female reproductive
system.

Damage to the male reproductive system.

Impaired fetal viability.

Limited research has examined the impact of
environmentally relevant concentrations of heavy metals
on couple fecundity despite widespread exposure. From
2005 to 2009, a study recruited 501 couples aiming for
pregnancy, collecting data on heavy metal concentrations
in blood samples and monitoring lifestyle, intercourse, and
menstruation. Fecundability odds ratios (FORs) were
estimated, with values <1 indicating longer time to
pregnancy. Adjusted models revealed reduced FORs for
female cadmium and male lead concentrations. Joint
modeling indicated male lead significantly reduced FORs,
suggesting reproductive toxicity of cadmium and lead at
environmentally relevant concentrations.


https://www.ncbi.nlm.nih.gov/pmc/articles/PMC6396757/

Lifestyle: Relationship between
fertility and drug use

The effects of THC on the quality of sperm motility

The "best" sperm fraction The "poor quality" sperm fraction
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Source: Whan LB, West MC, McClure N, Lewis SE. Effects of delta-9-tetrahydrocannabinol, the primary psychoactive
cannabinoid in marijuana, on human sperm function in vitro. Fertil Steril. 2006;85(3):653-60.



https://pdf.sciencedirectassets.com/271326/1-s2.0-S0015028206X01565/1-s2.0-S0015028205039427/main.pdf?X-Amz-Security-Token=IQoJb3JpZ2luX2VjECUaCXVzLWVhc3QtMSJGMEQCIHzH3ToZXN2VxaFhnFhbTpjp0GxNdR3RRZdb5GgaywhoAiBkwWhVkc2KkkUaoOUXUxHnFHmpaG8QosiMwJ1OslLGnSqzBQhOEAUaDDA1OTAwMzU0Njg2NSIMruGWeaGyuCgXh5byKpAF2bY60ji%2F8w1f0YXnnVUGNLzX8ONQwtiRIgXzyaS6H62%2B0sQLWgfADkQNIXTNBvX0uOQvKiVSJ9AnCxIImE9BWg3RCvOHgXv%2F6ZUqBS2phi1jfEZmbJUnH9sVgLAIOyCEB25533SCcA0XLOhYSW80ZEd1K%2B2CqdlHGNa1hIFBvVxYcAX%2B0tWlhnxs1xOHSL9ne2EA1BmOHAUJPk32mVzyzgqt2M3N5%2BApmqt8lq5rq77C34QrG3SNwmD%2FuEDUFtGPEulWReNCEwNnicR9XWY6ng1d7hjAYGmWTJRU%2BdOAenDPzJpgvqe7sbcIoZTk7iK4H8C1qcd1xsjPowmSN%2F0byFS8ce%2BoJSJbuM9t%2F7CBn6LaH8FrL4jrqXIXLjzg%2Bm95D21PNoSGKXVSKGdvyXwCzJ8WTNVrtx5Ii7ekxDZbZ31IJRokCZ3t0KaQsGBCaFKwx7fFmIHk1XQ7%2Bsrh5ilkt%2B3Gl3NPFZTGz5Q6fajszcg4VZESutcTdapTxQXdFdq7P9OWi%2BRakQfQgyVOeKLeWt7Ar1BC7MPoRaoT087nwk%2FtbNSCKHm%2FSnioaT%2B%2FVyqINEPw7%2BP2EHvLPoYY3NIgfOW%2BAgLG%2FwKJif3h9qOqKlD9HSxV4vmsZQyrVb63l5r628s9iAznPgn8yL34D17FnSG4Oy0yGv3p4CA5sQ0SLnWIq9L%2BKmM3lRjadJRqlALyX9lE35UFn0NofLrs38CX%2FX5zPmIMaYKKiCZJxC5zDYpbc4rg29Dw6bOod37UVmHx1LLRmdMGWG8GARZg19QrHU1noRlhrJc0ivWUtcFAzmkU2jRWKOT6V0a6eYrk1qsNbzV21l9WNq%2FMoKkL21PY%2Fx6duo7vfp%2Bc66zOjMcMuxYw9rGssAY6sgGBxvSV%2BMPW2EsOV%2FTs503r0xHNMwHGydLgWKUKs2InbtPILn6jGs96b4trZ0tx8i6qDtD%2BZmK4SYPA6MxSo5AVQdaKh6zCqNWr5KYyliyYnoEb9URTr6vITDrifCLnWlOiU5eb7cSklG516U87BO9%2BCpyOLWtSLUb4oyq7O0fpT86wpmW5L%2FzJS8jLTbhnyFTyUip53JCoU%2F3rOqH4EdymA4z76Dnu71%2FvDHGEDEY6ZoPo&X-Amz-Algorithm=AWS4-HMAC-SHA256&X-Amz-Date=20240401T214040Z&X-Amz-SignedHeaders=host&X-Amz-Expires=300&X-Amz-Credential=ASIAQ3PHCVTYTA6X3XKM%2F20240401%2Fus-east-1%2Fs3%2Faws4_request&X-Amz-Signature=66e7a7bae7b7cffea7c8b6666e04fb58253508edd45f2204a50057e191715dc3&hash=c48ffe12f539ce57704abf50dc4413cd009cdc6d10e013a5e16d6d50cf940b22&host=68042c943591013ac2b2430a89b270f6af2c76d8dfd086a07176afe7c76c2c61&pii=S0015028205039427&tid=spdf-2010b29c-7b4e-47c6-8708-d0808bd8d867&sid=1b61cc027f7c5248ec4b5dc16e096d07698bgxrqa&type=client&tsoh=d3d3LnNjaWVuY2VkaXJlY3QuY29t&ua=1315585705030d0a565d&rr=86dbbd294fca15c6&cc=us
https://pdf.sciencedirectassets.com/271326/1-s2.0-S0015028206X01565/1-s2.0-S0015028205039427/main.pdf?X-Amz-Security-Token=IQoJb3JpZ2luX2VjECUaCXVzLWVhc3QtMSJGMEQCIHzH3ToZXN2VxaFhnFhbTpjp0GxNdR3RRZdb5GgaywhoAiBkwWhVkc2KkkUaoOUXUxHnFHmpaG8QosiMwJ1OslLGnSqzBQhOEAUaDDA1OTAwMzU0Njg2NSIMruGWeaGyuCgXh5byKpAF2bY60ji%2F8w1f0YXnnVUGNLzX8ONQwtiRIgXzyaS6H62%2B0sQLWgfADkQNIXTNBvX0uOQvKiVSJ9AnCxIImE9BWg3RCvOHgXv%2F6ZUqBS2phi1jfEZmbJUnH9sVgLAIOyCEB25533SCcA0XLOhYSW80ZEd1K%2B2CqdlHGNa1hIFBvVxYcAX%2B0tWlhnxs1xOHSL9ne2EA1BmOHAUJPk32mVzyzgqt2M3N5%2BApmqt8lq5rq77C34QrG3SNwmD%2FuEDUFtGPEulWReNCEwNnicR9XWY6ng1d7hjAYGmWTJRU%2BdOAenDPzJpgvqe7sbcIoZTk7iK4H8C1qcd1xsjPowmSN%2F0byFS8ce%2BoJSJbuM9t%2F7CBn6LaH8FrL4jrqXIXLjzg%2Bm95D21PNoSGKXVSKGdvyXwCzJ8WTNVrtx5Ii7ekxDZbZ31IJRokCZ3t0KaQsGBCaFKwx7fFmIHk1XQ7%2Bsrh5ilkt%2B3Gl3NPFZTGz5Q6fajszcg4VZESutcTdapTxQXdFdq7P9OWi%2BRakQfQgyVOeKLeWt7Ar1BC7MPoRaoT087nwk%2FtbNSCKHm%2FSnioaT%2B%2FVyqINEPw7%2BP2EHvLPoYY3NIgfOW%2BAgLG%2FwKJif3h9qOqKlD9HSxV4vmsZQyrVb63l5r628s9iAznPgn8yL34D17FnSG4Oy0yGv3p4CA5sQ0SLnWIq9L%2BKmM3lRjadJRqlALyX9lE35UFn0NofLrs38CX%2FX5zPmIMaYKKiCZJxC5zDYpbc4rg29Dw6bOod37UVmHx1LLRmdMGWG8GARZg19QrHU1noRlhrJc0ivWUtcFAzmkU2jRWKOT6V0a6eYrk1qsNbzV21l9WNq%2FMoKkL21PY%2Fx6duo7vfp%2Bc66zOjMcMuxYw9rGssAY6sgGBxvSV%2BMPW2EsOV%2FTs503r0xHNMwHGydLgWKUKs2InbtPILn6jGs96b4trZ0tx8i6qDtD%2BZmK4SYPA6MxSo5AVQdaKh6zCqNWr5KYyliyYnoEb9URTr6vITDrifCLnWlOiU5eb7cSklG516U87BO9%2BCpyOLWtSLUb4oyq7O0fpT86wpmW5L%2FzJS8jLTbhnyFTyUip53JCoU%2F3rOqH4EdymA4z76Dnu71%2FvDHGEDEY6ZoPo&X-Amz-Algorithm=AWS4-HMAC-SHA256&X-Amz-Date=20240401T214040Z&X-Amz-SignedHeaders=host&X-Amz-Expires=300&X-Amz-Credential=ASIAQ3PHCVTYTA6X3XKM%2F20240401%2Fus-east-1%2Fs3%2Faws4_request&X-Amz-Signature=66e7a7bae7b7cffea7c8b6666e04fb58253508edd45f2204a50057e191715dc3&hash=c48ffe12f539ce57704abf50dc4413cd009cdc6d10e013a5e16d6d50cf940b22&host=68042c943591013ac2b2430a89b270f6af2c76d8dfd086a07176afe7c76c2c61&pii=S0015028205039427&tid=spdf-2010b29c-7b4e-47c6-8708-d0808bd8d867&sid=1b61cc027f7c5248ec4b5dc16e096d07698bgxrqa&type=client&tsoh=d3d3LnNjaWVuY2VkaXJlY3QuY29t&ua=1315585705030d0a565d&rr=86dbbd294fca15c6&cc=us

What does fertility care access look like
today?

27



Insurance coverage of fertility
care services varies by state

Nomen Seeking Help to Become Pregnant Tend to Be
Age 35+, White, Higher Income, and Privately Insured

Share of women ages 18-49 that have ever been to a doctor to talk about ways to
help become pregnant (self or partner), by sociodemographics:
16%"*
15%"*

14%’

13%*
1% 1%

6%

Insurance Coverage by State

F-Y
$
100-199% FPL N
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300-399% FPL

. States with IVF and fertility preservation coverage
[l States with IVF coverage
[ States with fertility preservation and some infertility coverage

. States with fertility preservation and offer (not require)
infertility or IVF coverage

Race/Ethnicity Poverty Insurance

D States with fertility preservation coverage
[] States with some infertility coverage

Created with mapchart.net
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Section 2

Using Harmonic Al to explore the startup landscape



Factors that complicate fertility treatment today

Insurance Coverage

The economics of infertility
treatments remain heavily
opaque, and insurance coverage
varies dramatically by state and
provider.

Disadvantaged
Communities

The disparities within the industry
disproportionately affect LGBTQ
individuals, low-income
individuals, and communities of
color.

Legislation

The end of Roe v. Wade has
enabled states to pursue
reproductive health legislation
that can create challenges for
patients and providers of fertility
treatment in states including
Arizona, Florida, Louisiana and
Tennessee.

©2023 Proprietary and Confidential. All Rights Reserved.

Knowledge Gap

There exists a significant
knowledge gap regarding fertility
and infertility within the general
public, compounded by stigma
and bias. This often leads to an
unfair burden of responsibility
placed on females.

30


https://www.kff.org/womens-health-policy/issue-brief/coverage-and-use-of-fertility-services-in-the-u-s/
https://avalere.com/insights/after-roe-growing-fertility-industry-faces-risks-at-state-level

Analysis of Fertility Tech Startups in the USA

:‘ Harmonic

: Search Terms Company
O (contains any of) SlEgE founded
® 718 companies assessed United Fertility, Infertility, IVF, .
. All last 10 years (Since
States of Sperm, Reproductive, 12/31/2013
: : . Stages )
America Family Planning

Harmonic Al was employed to search through all startups within the database, encompassing various stages, with a
specific focus on fertility technology as a vertical. Records with blank, undefined, or unknown values have been omitted
from the analysis to ensure the accuracy of the displayed data results. This adjustment may lead to slight variations in the

outcomes.
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2014 2015

=‘ Harmonic

2016

% OF FERTILITY TECH STARTUPS FOUN

2017

Breakdown by Year

N _D\/\/I- AN

In 2020, the sector experienced a notable surge
in the creation of startups, setting a record for
the highest number founded in a single year.

This surge may have occurred when in 2019, Ro-

- a fertility tech unicorn--announced its plans to

acquire the women's health startup Modern
Fertility in a deal worth $225 million.

2018 2019 2020

©2023 Proprietary and Confidential. All Rights Reserved.
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0.1%

2021 2022 2023

2024

16%

14%

12%

10%

8%

6%

4%

2%

0%
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Breakdown by Year and Customer Type

FREQUENCY OF FERTILITY TECH STARTUPS BY FOUNDING YEAR AND CUSTOMER TYPE

Across all years, B2C is the 100%
dominant customer type. 86% 84%
79%
74% 75% 80%
)
68% 69% 65% 66%

60%

60%

40%

12% 20%

0%
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

) Business (B2B) ' Consumer (B2C) @ Government (B2G)

=‘ Harmonlc Results for 2024 are omitted, as customer type could not be made clear
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18% 18%

Stealth Preseed

=‘ Harmonic

44%

Seed

Breakdown by Stage

FERTILITY TECH STARTUPS FOUNDED SINCE 2014

Most fertility tech startups are
not advancing beyond the

Seed/Series A stage
14%
3% 2%
. S ” o
]
Series A Series B Series C Series D Series E Exited

The Exited rate is 0.3%, rounded to the nearest whole number.
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100%

80%

60%

40%

20%

Breakdown by Stage and Customer Type

83%
70%
26%
17%
4%
Stealth Preseed

=‘ Harmonic

FERTILITY TECH STARTUPS FOUNDED SINCE 2014

1
67%
75% 7o%
(o]
67%
50%
0%
33%
24%
18%
1% 3%

Seed Series A Series B Series C Series D Series E Exited

¢ B2B © B2Cc @ B2G Initially, startups tend to focus on B2C, but to
advance past Series B, many transition to
prioritizing a B2B model. Interestingly, the

highest valued ones in the database remain B2C.
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Emerging startups at the pre-seed and
seed stages concentrate on three primary
themes: accessibility, assessment, and
education.



Theme:

Fertility Treatment
Accessibility

Platforms that streamlines the
process, eliminating the worry
of choosing the right fertility
service by customizing
solutions to meet your
individual needs and goals.

Found with

:‘ Harmonic

= expecting

CONCEIVDICE e

.

Hera
) Fertility




Theme:
Health Assessment

Al-powered survey, developed in collaboration with leading
practitioners and backed by research, to gain a comprehensive
understanding of your fertility. | @ CONCEIVE
? ORCHID microgenesis
Found with

=‘ Harmonic ? pregmune




Theme:
Provider Education & Workflow

A comprehensive solution designed to empower fertility service

providers, facilitating them in optimizing patient outcomes through

tailored strategies and enhanced care protocols. L E V Y P
f‘ ) Butterfl
\ y

H E A L T H Biosciences

cercle




Investor Appetite and Path
to Venture Scalability



Fertility tech startups have raised
more than $1.5B since 2019

In the US, only one-third of
women with fertility issues have
used fertility services. Despite
the recent funding slowdowns,
the needs remains strong.

$600M

$500M

$400M

$300M

$200M

$100M

$0

2019 2020 2021 2022 2023 YTD

Source: CB Insights (as of 7/21/2023)
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https://www.cbinsights.com/research/fertility-tech-funding-valuations-investors/

Global VC Investment into Femtech

General health and wellness
Reproductive health and conctraception
Oncology

Pregnancy, childbirth and nursing
Menstruation care
Gynaecological health

Pelvic health

Family care & parenting

Nutrition health & supplements
Menopause

Sexual health

Chronic illnesses

$0

$2.2B
$11B
$839.6M
$633.6M
4554.9M The reproductive
' health &
$294.1M contraception sector
$198.8M ranks as the second-
largest investment
$186.2M
market.
$112.3M
$83.8M
$68.1M
$17M
$200M $400M $600M  $80O0M $12B  $14B  $16B  $1.8B $2B $22B  $2.4B

Cumulative VC Investment by Femtech segment (2018-2023)

©2023 Proprietary and Confidential. All Rights Reserved.

Source; Dealroom
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https://dealroom.co/guides/femtech

What will the USA fertility market look like in 20257

For the Years Ended and Ending December 31, 2017 — 2025P

(S in billions)
IVF SERVICES GENETIC TESTING REPRODUCTIVE TISSUE STORAGE &
U.S. MARKET2) U.S. MARKET(2)3) DONOR SERVICES U.S. MARKET2)
e ke 2. 0% cp CAGR: 5:5%
Jov1 ,’)_015‘? $6.2 10,15? ChGR: 2017~ -202
$5.5 200~
$4.9
$4.5
. $4.0
$3.0 i

1 I I I
2017 2018 2019 2020E 2021P 2022P 2023P 2024P 2025P 2017 2018 2019 2020F 2021P 2022P 2023P 2024P 2025P 2017 2018 2019 2020F 2021P 2022P 2023P 2024P 2025P

(1) Market size estimates were completed prior to the impact of COVID-19 in 2020 and do not reflect the brief pause in new cycle initiation experienced during the onset of the pandemic.

Harﬁs ‘ ‘ ?illiams (2) HW internal estimates based on data from Allied Market Research, CDC, and Global Market Insights (all figures stated prior to the impact of COVID-19).
(3) Represents Prenatal and Newborn Genetic Testing market.

Source: Harris Williams Q3 2023 Fertility Market Overview
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https://assets.ctfassets.net/xpbu77rkft4z/6jdpEOU8I7HLvzgV8odHtl/f964680ec22be34bdfe0ae0481b050dc/Harris_Williams_-_Fertility_Market_Overview_Q3_2023.pdf

ow about by 20337

US Fertility Market Size 2023 to 2033 ($B)

$8.69

2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033

Please be aware that market size projections may vary slightly depending on the source. Additionally, these projections are
specific to the US market, not global.

SOURCE: PRECEDENCE RESEARCH

©2023 Proprietary and Confidential. All Rights Reserved.
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https://www.precedenceresearch.com/us-fertility-market

Do fertility tech
unicorns/IPOs

currently exist
IN the USA?

Yes.

Here are 4 of them.

Found with

=‘ Harmonic

Maven

Type: Virtual clinic
Total Funding: 292M
HQ: NYC, NY

Ro

Type: At-home
diagnostic testing
services

Total Funding: 1.05B
HQ: NYC, NY

©2023 Proprietary and Confidential. All Rights Reserved.

kindbody

progyny

Smarter Fertility Benefits

Kindbody

Type: fertility clinic
network and family-
building benefits
provider for
employers

Total Funding: 280M
HQ: Brooklyn, NY

Progyny

Type: fertility benefits
mMmanagement

Total Funding: Public
HQ: NYC, NY



Below are 4 of the Fertility Tech unicorns/IPOs headquartered in the
United States. All achieved unicorn or IPO status within the last 5 years.

o 2020
ooo Ro Health 2023
progyny Kindbody
201 9 2021 kindbody
Progyny Maven
Found with

:‘ Harmonic

©2023 Proprietary and Confidential. All Rights Reserved.

Source: CB Insights Unicorn List
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https://www.cbinsights.com/research-unicorn-companies

Growing Trend: Male Reproductive Health

@ March 2022 @ January 2023 Services for men still make up
Ro doubles down on Posterity Health, a a relatively small portion of
fertility with Dadi digital male fertility the fertility market at $4
acquisition for at-home treatment provider, has billion
sperm testing. raised $7.5 million in

seed funding.

@®e Dadi

S | EGCACY May 2022 NEXT January 2024

HIFE SOIENGES, ING: Next Life Sciences has raised $2.5 million to
develop a male contraceptive product
called Plan A, which could become a
nonsurgical alternative to vasectomies.

Sperm-focused fertility
startup Legacy banks
$25M

Source: Axios 2024
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https://www.axios.com/2024/01/26/health-tech-male-fertility
https://www.grandviewresearch.com/industry-analysis/male-infertility-market#:~:text=The%20global%20male%20infertility%20market%20size%20was%20estimated%20at%20USD,USD%204.2%20billion%20in%202023.
https://www.grandviewresearch.com/industry-analysis/male-infertility-market#:~:text=The%20global%20male%20infertility%20market%20size%20was%20estimated%20at%20USD,USD%204.2%20billion%20in%202023.

Top VCs investing in Fertility Tech

Anne Wojcicki:

Founder of 23&Me
6%
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=‘ Harmonic

Susan Wojcicki: CEO

=)

of Youtube
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Geography: United States

Term: Fertility, Infertility, IVF, Sperm,
Reproductive, Family Planning

Time Period: 2014 - today
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Global private equity investment into fertility spaces
has been steadily growing for over a decade.

The fertility sector's largest PE buyout came during KKR's roughly $3.2 billion
acquisition of Spain-headquartered IVI-RMA Global. (Source: PB)

August 2015 June 2019 February 2022 November 2023

TA Associates invests in Morgan Stanley Partners Nordic Capital acquires Fresenius sells fertility

CCRM invests in Ovation Care Fertility business to KKR and

Fertility GED Capital
I
November 2010 October 2016 November 2021 January 2023 December 2023
NexPhase acquires WIN | Lee Equity Partners KKR acquires Generalife KKR completes Theramex finalizes
Fertility launch Prelude Fertility | IVF acquisition of IVI-RMA acquisition by PAIl and
Global Carlyle from CVC Capital
Partners.

The timeline provided above offers only a glimpse of PE activity and does not cover all the activity occurring in this domain.


https://www.crunchbase.com/acquisition/kkr-acquires-generalife-ivf--97a52010
https://www.crunchbase.com/acquisition/kkr-acquires-generalife-ivf--97a52010
https://care%20fertility/
https://care%20fertility/
https://www.morganstanley.com/press-releases/morgan-stanley-capital-partners-completes-investment-in-ovation-
https://www.morganstanley.com/press-releases/morgan-stanley-capital-partners-completes-investment-in-ovation-
https://www.morganstanley.com/press-releases/morgan-stanley-capital-partners-completes-investment-in-ovation-
https://mergr.com/nexphase-capital-acquires-winfertility
https://mergr.com/nexphase-capital-acquires-winfertility
https://www.ft.com/content/419250d5-3a3d-459f-ad1c-061af98c53b1https://www.ft.com/content/419250d5-3a3d-459f-ad1c-061af98c53b1
https://www.ft.com/content/419250d5-3a3d-459f-ad1c-061af98c53b1https://www.ft.com/content/419250d5-3a3d-459f-ad1c-061af98c53b1
https://www.ft.com/content/419250d5-3a3d-459f-ad1c-061af98c53b1https://www.ft.com/content/419250d5-3a3d-459f-ad1c-061af98c53b1
https://www.privateequitywire.co.uk/ta-associates-invests-ccrm/
https://www.privateequitywire.co.uk/ta-associates-invests-ccrm/
https://www.leeequity.com/news-article/lee-equity-partners-with-serial-entrepreneur-martin-varsavsky-to-form-prelude-fertility-inc
https://www.leeequity.com/news-article/lee-equity-partners-with-serial-entrepreneur-martin-varsavsky-to-form-prelude-fertility-inc
https://www.jonesday.com/en/practices/experience/2023/01/kkr-acquires-ivirma-global
https://www.jonesday.com/en/practices/experience/2023/01/kkr-acquires-ivirma-global
https://www.jonesday.com/en/practices/experience/2023/01/kkr-acquires-ivirma-global
https://www.theramex.com/news/theramex-announces-completion-of-its-acquisition-of-the-femoston-and-duphaston-products-in-europe-ex-uk-from-viatris/
https://www.theramex.com/news/theramex-announces-completion-of-its-acquisition-of-the-femoston-and-duphaston-products-in-europe-ex-uk-from-viatris/
https://www.theramex.com/news/theramex-announces-completion-of-its-acquisition-of-the-femoston-and-duphaston-products-in-europe-ex-uk-from-viatris/
https://www.theramex.com/news/theramex-announces-completion-of-its-acquisition-of-the-femoston-and-duphaston-products-in-europe-ex-uk-from-viatris/
https://pitchbook.com/profiles/investor/10066-15
https://pitchbook.com/profiles/company/171639-46
https://pitchbook.com/news/articles/private-equity-buyouts-fertility-consolidation

My Projections &
Recommendations



Market

Once the stigma surrounding
infertility transitions from being
exclusively seen as a "female issue"
to becoming an "everybody issue,"
the market is anticipated to
experience further growth.

An increasing number of high
earning professionals will opt to start
families, whether or not they have a
partner. As GenZ fosters a culture
centered on "living with purpose,"
there will be a shift towards seeking
happiness and fulfillment beyond
the realm of work.

Fertility trends will be steered by
single, heterosexual women and
single-sex couples. Additionally, a
smaller subset known as "platonic
parenting" might emerge, utilizing
artificial insemination as a means to
expand their families.

My Projections

Startups

Numerous startups emphasizing
male infertility, both in terms of
education and access to services, are
likely to emerge.

Since male infertility frequently
stems from lifestyle choices, the
health and wellness market for men
will likely see a surge in demand.

The next fertility tech unicorn
originating from the United States is
poised to integrate components like
gut health, blood tests, and
precision nutrition, providing a
thorough health analysis and
continuous health monitoring,
reminiscent of the 23andMe model
for lineage. Anticipate a significant
expansion in D2C services.

©2023 Proprietary and Confidential. All Rights Reserved.

Investors

Investors will increasingly engaging
in fertility research and venture into
areas beyond in vitro fertilization

(IVF), diversifying their investments.

Both VC and PE funding will be
channeled into research and R&D of
startups, with the aim of eventually
commercializing the research
through partnerships with
healthcare providers, leveraging
data sales as a key strategy.

With the expansion of knowledge,
IVF treatments will become more
cost-effective to stay competitive
with other alternatives. Fertility
clinics will be compelled to include
fertility education as a service within
their offerings.

51



My Recommendations

(Assuming founders aim for scalability and investors pursue returns)

For Founders

Highlight the importance of bolstering fertility
knowledge alongside improving access, as part of
a business model. Advancements in knowledge
will inherently drive down the cost of existing
treatments as they compete with alternative
options.

For Investors

For private equity investors acquiring fertility
clinics, it's worth exploring the purchase of SaaS
or technology designed to facilitate OBGYNs in
efficiently screening for the early detection of
infertility, which can then be integrated into the
clinics' operations.
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Thank you!



