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This presentation includes forward-looking statements within the meaning of Section 27A of the Securities Act of 1933, as amended, and Section 21E of the Securities 
Exchange Act of 1934, as amended. All statements made in this presentation that are not of a historical nature are forward-looking statements.  These forward-looking 
statements reflect our current expectations, estimates and predictions about future results and events.  Such projections and statements are based upon assumptions 
about future events that are inherently uncertain and subjective.  Although we believe that the expectations contained in these forward-looking statements are reasonable, 
we cannot give any assurance that these expectations will prove to be correct. 

All statements regarding our expected future financial position, results of operations, cash flows, financing plans, business strategies, products and services, competitive 
positions, growth opportunities, plans and objectives of management for future operations, as well as statements that include words such as "anticipate," "if," "believe," 
"plan," "estimate," "expect," "intend," "may," "could," "should," "will," and other similar expressions are forward-looking statements. 

All forward-looking statements involve risks, uncertainties and contingencies which are beyond our control, and that may cause actual results, performance, or 
achievements to differ materially from anticipated results, performance, or achievements. Factors that may cause actual results to differ materially from those in the 
forward-looking statements include those set forth in our filings and available at www.sec.gov. 

We are under no duty to (and expressly disclaims any such obligation to) update any of the forward-looking statements , whether as a result of new information, future 
events or otherwise, after the date of this presentation or to conform these statements to actual results.  

Nothing contained herein is intended to be, nor should be relied upon as, a promise or representation as to our future performance.

F O R W A R D - L O O K I N G  S T A T E M E N T S
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O U R  M I S S I O N

We are a specialty healthcare company 
focused on making advanced fertility care effective, 

accessible, and empowering for all, through a patient-
centered approach that is powered by innovation, 

compassion and an exceptional team.
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R E S U L T S ,  O P E R A T I N G  F O C U S  
&  M A R K E T  T R E N D S

K E Y  H I G H L I G H T S

R e ve nue  G ro w th

• Driven by fertility services, including M&A strategy

M o m e ntum  B uild ing  To w ard  B re ake ve n

• Adjusted EBITDA1 loss reduced from approximately -$8.4M in 
2022 to -$2.2M in 2024

A ttrac tive  ac q uisitio n p ip e line

• In preliminary discussions to acquire additional US-based, 
profitable fertility clinics and/or related businesses, to narrow 
gap to cash flow breakeven.

• Closed acquisition of Family Beginnings in Feb 2026

Po sitive  M ac ro  Tre nd s

• Demand supported by lower birth and higher infertility rates

• Continuing efforts to improve patient affordability: expanded 
insurance, lower drug prices, policy support from govt.

R E V E N U E  G R O W T H ( $  M i l l i o n s )
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1 Adjusted EBITDA details are provided in INVO earnings releases.
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E X P A N D I N G  O U R  F O C U S  I N  T H E  F E R T I L I T Y  M A R K E T

C O M P A N Y  E V O L U T I O N

Pro p rie tary and  no ve l inno vative  m e d ic al d e vic e  that 
allows fertilization and embryo incubation to take place in 
vivo within the woman’s body using an intravaginal 
culture (IVC) procedure

S ale  and  d istrib utio n o f  o ur IN V O c e ll®  device into 
third-party owned and operated fertility clinics

4  O p e rating  c linic s (Wisconsin, Indiana, Georgia, 
Alabama)

A c c e le rate d  g ro w th  by implementing M&A strategy 
focused on US clinics and related businesses

U tiliz ing  inno vative  te c hno lo g y (such as our INVOcell 
device) within our clinic operations

Need different image – to say 
Fertility center – rather than 
invocenter

B e y o n d  o u r  d e v i c e  h e r i t a g e  t o  a  c o m p r e h e n s i v e  h e a l t h c a r e  p r o v i d e r
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U . S .  I V F  M A R K E T :  
S C A L E ,  G R O W T H  +  
C O N S O L I D A T I O N  T A I L W I N D S

F E R T I L I T Y  M a r k e t

• M arke t siz e  &  g ro w th (U .S . IV F ) 1  (2 0 2 3 )

• ~$ 5 .7 B  
• E st 5 .1 %  C A G R  (2 0 2 4 –2 0 3 0 )

• C linic  land sc ap e  (U .S .) 2  (2 0 2 2 )

• 4 5 7  re p o rting  A R T  c linic s 
• 4 3 5 ,4 2 6  A R T  c yc le s p e rfo rm e d  = ~8 -1 0 %  C A G R  o ve r 

p ast 5  ye ars

• M ac ro  tailw ind s
• ~1  in 6  p e o p le  g lo b ally ex p e rie nc e  infe rtility
• Po lic y m o m e ntum  to  ex p and  ac c e ss /  lo w e r p atie nt c o st
• D e m o g rap hic  p re ssure  inc re ase s re lianc e  o n A R T
• D e laye d  p are ntho o d  = hig he r c linic al ne e d
• C o ve rag e  ex p ansio n via  e m p lo ye rs + state s

6

1) https://www.grandviewresearch.com/industry-analysis/us-assisted-reproductive-technology-
market-report 
2) https://www.cdc.gov/art/php/surveillance/index.html
3) INVO estimates based on market research

197

146

114

Estimated ART Clinics by Ownerships 3

Independent practices (physician/operator-owned; not part of an operating
network)
Private equity–affiliated (clinic/network with a PE sponsor identified)

Other (Academic/health system + corporate/network ownership where a 
PE sponsor isn’t identified)

https://www.grandviewresearch.com/industry-analysis/us-assisted-reproductive-technology-market-report
https://www.grandviewresearch.com/industry-analysis/us-assisted-reproductive-technology-market-report
https://www.grandviewresearch.com/industry-analysis/us-assisted-reproductive-technology-market-report
https://www.grandviewresearch.com/industry-analysis/us-assisted-reproductive-technology-market-report
https://www.grandviewresearch.com/industry-analysis/us-assisted-reproductive-technology-market-report
https://www.grandviewresearch.com/industry-analysis/us-assisted-reproductive-technology-market-report
https://www.grandviewresearch.com/industry-analysis/us-assisted-reproductive-technology-market-report
https://www.grandviewresearch.com/industry-analysis/us-assisted-reproductive-technology-market-report
https://www.grandviewresearch.com/industry-analysis/us-assisted-reproductive-technology-market-report
https://www.grandviewresearch.com/industry-analysis/us-assisted-reproductive-technology-market-report
https://www.grandviewresearch.com/industry-analysis/us-assisted-reproductive-technology-market-report
https://www.grandviewresearch.com/industry-analysis/us-assisted-reproductive-technology-market-report
https://www.grandviewresearch.com/industry-analysis/us-assisted-reproductive-technology-market-report
https://www.cdc.gov/art/php/surveillance/index.html
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LO C A T IO N Middleton, WI Atlanta, GA Birmingham, AL Indianapolis, IN1

P R O C E D U R E S IVF, IVC planned IVC, IVF planned IVF and IVC IVF and IVC

A N N U A L C Y C L E S ~500 ~150 ~150 ~200

P R O F IT A B IL IT Y Profitable; largest contributor 
of positive cash flow

Have not required INVO financial support in several years Profitable

O W N E R S H IP 100% 40% joint venture 50% joint venture 100%

G R O W T H

• Using telehealth to expand 
addressable market

• Partnership opportunities 
to grow patient flow

• Use of novel technologies 
to increase capacity

• Recruiting additional doctors to increase capacity

• Continuing to develop relationships with local OB-GYN 
community to increase patient flow

• Planned use of novel technologies to increase revenue and 
capacity

• Recruiting new doctors for 
continuity and growth

• Integrating with INVO 
systems and network to 

increase efficiency

1 0 0 0 +  C Y C L E S  I N  2 0 2 5  A C R O S S  4  
F E R T I L I T Y  C E N T E R S

F E R T I L I T Y  C E N T E R S

1 Acquisition closed in February 2026.
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R E V E N U E  G R O W T H
C L I N I C  R E V E N U E *

9

$1.7

$4.3

$7.7

$6.1

$0.0

$1.0

$2.0

$3.0

$4.0

$5.0

$6.0

$7.0

$8.0

2022 2023 2024 YTD Q3 2025

$ 
M

ill
io

ns

*Revenue inc lud e s b o th consolidated revenue from Wisconsin Fertility and Atlanta INVO Center, as well as 
revenue from Birmingham, which is accounted for using the equity method. Product revenue is excluded.
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N e a r-Te rm  Fo c us Lo ng -Te rm  Fo c us

A C Q U IR E  F E R T IL IT Y  C L IN IC S A N C IL L A R Y  B U S IN E S S E S B U IL D  N E W  C L IN IC S

O B JE C T IV E S

• Profitable, U.S. IVF clinics with excellent 
local market reputation

• Ideally 200+/yr cycle volume

• Increase target size over time

• Acquire fertility market technologies and 
ancillary services

• Target synergistic operations, mainly 
focused on fertility lab technologies, 

services and solutions

• Offer IVF+IVC (300+/yr cycles)

• Target secondary U.S. markets w/supply-
demand imbalance

• Hire local and established MDs with 
access to patient flow

B E C O M E  A  L E A D I N G  P R O V I D E R  O F  
F E R T I L I T Y  S E R V I C E S  A N D  T E C H N O L O G Y

M I S S I O N  A N D  G R O W T H  S T R A T E G Y

A c q uisitio ns b ring  ac c e le rate d  b ulk  to  o p e ratio ns and  faste r p athw ay to  o ve rall p ro fitab ility. Setting the company up for long-
term sustainable operations

R o b ust p ip e line .  Active discussions with multiple targets

Pro vid ing  p ub lic -c o  p latfo rm . Alternative to private equity with key advantages for sellers
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C A S E  S T U D Y  –  M & A  S T R A T E G Y

W I S C O N S I N  F E R T I L I T Y  I N S T I T U T E

A c q uisitio n D e tails

• One of Wisconsin’s leading fertility centers (rated top-100 in US by Newsweek)

• 5,000+ babies born since 2007, averaging 500+ IVF cycles/year over the last 5 years

• Strong team in place with room for growth

G ro w th D e tails

• Expanding patient flow to neighboring cities/states via telehealth solution

• Planned INVOcell implementation and use of technologies to drive volume and increase efficiency

R O I D e tails

• $10M price ($2.5M at close and $7.5M over three years from closing)

• Principal driver for 358% increase in total INVO clinic revenue from $1.7M to $7.7M over past 3 years, 
and in adjusted EBITDA loss reduction of 281% from -$8.4M in 2022 to -$2.2M in 2024

• Generated INVO-wide synergies in management system and administration functions

11
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C A S E  S T U D Y  –  N E W - B U I L D  C L I N I C

B L O O M  F E R T I L I T Y

C linic  D e tails

• INVO Center focused primarily on IVC procedure

• Approximately 500 IVC cycles since 2022, averaging around 150 cycles/year

• Seasoned team in place

G ro w th D e tails

• Add IVF and hire new doctor to expand service offering and cycle volume

• Planned new technology implementation to drive volume and increase efficiency

R O I D e tails

• Approximately $1.4M invested for buildout and to reach self-sustainability

• Has not required corporate financial support since 2023

12
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A D V A N T A G E S

L ike -M ind e d  Partne rs; S yne rg ie s

• Focus on medical practice and patient services, while INVO 
corporate provides centralized administration, finance, marketing, 
human resources and other services

• Strength in unity – generate synergies to make overall operation 
more efficient and profitable

• Leverage growing stable of cutting-edge technology

• Actively participate in INVO growth

Pub lic -C o m p any E d g e

• Equity stake liquidity and value appreciation over time

• Ownership over and flexibility with equity conversion to cash

A d vantag e s vis-à -vis Private  E q uity

• Long-term investment horizon vs. short term

• Patient-centric vs. finance-centric management approach 

• Not dependent on future sale to 3rd party for cash consideration

13

W H Y  J O I N  I N V O  F E R T I L I T Y ?
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L E V E R A G I N G  T E C H N O L O G Y  T O  
E X P A N D  A C C E S S
M e d ic al d e vic e  he ritag e

Unique INVOcell-enabled IVC procedure improves lab efficiency 
and capacity, increases fertility service supply and helps to reduce 
the risk of mix-up occurrences, while providing a more connected 
patience experience.

15

N e w  te c hno lo g ie s

Evaluating new technologies that can improve lab and clinic 
volume to expand access to advanced treatment. Implemented 
telehealth service to provide convenient access to underserved 
locations and working to add new solutions.

Inno vative  ap p ro ac h

Multi-faceted commercialization strategy that combines 
secondary market presence with patient-centered, cutting-edge 
technology and services. Training OBGYNs to support REIs and 
leveraging technology to support embryologists.



N A S D A Q :  I V F

March 2026 © 2026 INVO Fertility, Inc.

I N V O c e l l ®

IN V O c e ll (IV C )
~57.1%**

SUCCESS

IV F
~51.8%**

SUCCESS

IU I
8-10%*
SUCCESS

*Fauque P, Lehert P, Lamotte M, et al. Clinical success of intrauterine insemination cycles is affected by the sperm preparation time. Fertil Steril. 2014;101(6):1618-1623.

**Retrospective (real-world data) collected from four separate clinics (2017-2019).  Not all conventional IVF was collected from the four clinics.  See updated Indication for Use (IFU) 
for additional details. To receive a copy of INVOcell’s instructions for use, please send a request to regulatory@invobio.com.

A D V A N C E D  T R E A T M E N T

For clinical pregnancy rates, INVOcell outcomes are 
comparable to IVF and more effective than IUI.

16

U N I Q U E  P R O D U C T ,  R E V O L U T I O N A R Y  P R O C E D U R E
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I N C O M E  S T A T E M E N T  H I G H L I G H T S
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N O T E S
C linic  re ve nue : represents revenue for Atlanta INVO Center and Wisconsin Fertility Institute; Birmingham accounted for using the equity method.
O p e ra ting  e x p e nse s: included cost of revenue that, through Q1 2023, was presented separately with gross profit in the Company’s SEC filings. Q4 2024 through Q3 2025 are 
relatively higher due to impairments taken with respect to the NAYA Therapeutics, Inc. transaction.
Inte re st: interest is mostly related to demand and convertible note offerings.
N A Y A  lo sse s: includes loss on disposal and loss on discontinued operation of NAYA Therapeutics, Inc..
A d juste d  E B IT D A : detailed calculations are presented in our earnings releases. 

(USD) FY 2022 FY 2023 Q1 2024 Q2 2024 Q3 2024 Q4 2024 FY 2024 Q1 2025 Q2 2025 Q3 2025

Clinic 614,854 2,862,574 1,537,199 1,807,921 1,418,011 1,687,300 6,450,431 1,621,553 1,832,094 1,722,223

Product 207,342 158,001 39,087 28,676 15,140 -1,334 81,569 15,632 31,560 34,871

Revenue 822,196 3,020,575 1,576,286 1,836,597 1,433,151 1,685,966 6,532,000 1,637,185 1,863,654 1,757,094

Opex 11,448,677 9,787,730 2,522,660 3,739,510 2,733,553 5,661,773 14,657,496 18,744,597 4,853,742 3,392,578

Op loss -10,626,481 -6,767,155 -946,374 -1,902,913 -1,300,402 -3,975,807 -8,125,496-17,107,412 -2,990,088 -1,635,484

Interest, net -59,137 -925,909 -181,295 -369,612 -273,629 -231,824 -1,056,360 -311,270 -221,325 -145,803
NAYA 
losses

-2,075,764

Other -206,893 -341,548 -468,844 27,355 -56,631 584,138 86,018 15,096 2,319 -863,338

Net loss -10,892,511 -8,034,612 -1,596,513 -2,245,170 -1,630,662 -3,623,493 -9,095,838-17,403,586 -5,284,858 -2,644,625

EBITDA, adj -8,404,703 -5,053,036 -460,467 -509,623 -805,949 -450,908 -2,226,947 -606,551 -582,230 -947,568
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B A L A N C E  S H E E T  H I G H L I G H T S
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* Excludes current portion of notes payable, lease liability and additional payments for acquisition.

(USD) 12/31/2023 12/31/2024 9/30/2025

Cash and cash equivalents 232,424 619,520 355,891
Other current assets 1,027,351 698,811 780,914
Lease right of use 5,740,929 2,283,784 2,096,739
Intangible assets 4,093,431 3,275,931 1,430,495
Goodwill 5,878,986 5,878,986 5,878,986
Equity investments 916,248 740,759 613,771
Investment in NAYA 2,172,000 2,466,810
Total assets 20,887,787 46,449,182 18,832,198
Notes payable, total 2,763,917 7,182,006 1,980,961
Current liabilities, net* 3,811,401 11,634,023 7,949,586
Lease liability, total 5,919,644 2,428,680 2,252,929
Additional payments for acquisition, total 7,500,000 7,500,000 4,484,500
Total liabilities 19,994,962 26,244,709 12,983,476
Mezzanine equity 7,457,000
Total shareholder's equity 892,825 12,747,473 5,848,722
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K E Y  I N F O R M A T I O N
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S T O C K  D A T A

INVO Fertility (Nasdaq: IVF) Data as of 3/3/26*

Market capitalization $6.9 million

Stock price $0.86

Common shares issued and outstanding 8,077,095

Warrants Outstanding (Avg. $2.71, 9.4 mil @ $1.59) 9,537,821

Options, etc Outstanding (Avg. $116.81)
45,526

Conversion Potential of Preferred (Assuming $1.20)
333,334

Diluted Shares Outstanding
18,084,221
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K E Y  T A K E A W A Y S

W H Y  I N V E S T  I N  I N V O  F E R T I L I T Y ?

G ro w ing  C linic  
O p e ratio ns

M & A  Fo c us to  D rive  
A d d e d  G ro w th

Inte g ratio n o f  U niq ue  
Te c hno lo g ie s

Ind ustry 
Tailw ind s

M o m e ntum  B uild ing  
To w ard s B re ake ve n

• 4 current fully 
operational fertility 
clinics

• Organic growth 
initiatives underway

• C linic  re ve nue  g re w  
fro m  $ 4 4 k in 2 0 2 1  to  
$ 6 .1 M  in 9 months 
ended 9/30/2025

• Prioritizing M&A over 
newly built clinics in the 
short term 

• Acquired Fam ily 
B e g inning s clinic in 
Indianapolis, IN in 
February 2026

• In discussions with 
several businesses, 
including single-
location, multi-location 
and ancillary fertility 
service companies

• Building upon INVOcell 
to maintain cutting-
edge

• Evaluating service and 
solutions to improve 
efficiency, increase 
capacity and deliver 
better patient 
experience

• Large supply and 
demand imbalance 
remains, especially in 
secondary markets

• Feb 2025 executive 
order and Oct 2025 
policy proposals aimed 
at expanding access to 
fertility treatment

• A d juste d  E B IT D A 1 lo ss 
re d uc e d  from approx.  
-$8.4M in 2022 to          
-$2.2M in 2024

• Targeting profitable, 
U.S. based fertility 
businesses to reach 
cash flow breakeven 
within 12 months

N A S D A Q :  I V F
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1 Adjusted EBITDA details are provided in INVO earnings releases.
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E X P E R I E N C E D  &  D E D I C A T E D
L E A D E R S H I P  T E A M

S te ve  S hum
CEO

G re tc he n C o llins S ue  E lle n C a rp e nte r
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L isa  R a yC ha d  Jo hnso nW a e l M e g idA p ril M c G he e
Operations

B o  M itro vic
Strategy/Biz Dev

A nd re a  G o re n
M&A/Legal

Te ra h K rig svo ld
Finance/Accounting

D
o

ct
o

rs
La

b
 D

ir
ec

to
rs

C o rp o rate C urre nt C linic s

Ja m e s D o na hue 1

1 Serves both as doctor 
and lab director.

N ic k  C ata ld o
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I N D E P E N D E N T  &  E N G A G E D

B O A R D  O F  D I R E C T O R S

S te ve  S hum
CEO, Director

25

M atthe w  S z o t
Independent Director

Tre nt D avis
Independent Director

R e b e c c a  M e ssina
Independent Director

B arb ara  R yan
Independent Director



T H A N K  Y O U

Fo r m o re  info rm atio n, p le ase  c o ntac t:

 Steve Shum  Andrea Goren
 978-878-9505 x506  978-878-9505 x520
 sshum@invofertility.com  agoren@invofertility.com

mailto:sshum@invobio.com
mailto:sshum@invobio.com
mailto:agoren@invofertility.com
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