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Disclaimer

The material in this presentation has been prepared by Virtus Health Limited ABN 80 129 643 492 (“Virtus Health) and is general
background information about Virtus Health’s activities current at the date of this presentation. The information is given in summary
form and includes financial and other information provided by the vendors of SIMS IVF. It does not purport to be complete. Information
in this presentation, including forecast financial information should not be considered as advice or a recommendation to investors or
potential investors and does not take into account investment objectives, financial situation or needs of any particular investor. These
should be considered, with or without professional advice when deciding if an investment is appropriate.

Persons needing advice should consult their stockbroker, solicitor, accountant or other independent financial advisor.

The release, publication or distribution of this presentation in certain jurisdictions may be restricted by law and therefore persons in such
jurisdictions into which this presentation is released, published or distributed should inform themselves about and observe such
restrictions.

This presentation does not constitute, or form part of, an offer to sell or the solicitation of an offer to subscribe for or buy any securities,
nor the solicitation of any vote or approval in any jurisdiction, nor shall there be any sale, issue or transfer of the securities referred to in
this presentation in any jurisdiction in contravention of applicable law. Certain statements made in this presentation are forward-looking
statements. These forward-looking statements are not historical facts but rather are based on Virtus Health Limited’s current
expectations, estimates and projections about the industry in which Virtus Health operates, and beliefs and assumptions. Words such as
"anticipates”, "expects”, "intends,", "plans”, "believes”, "seeks”, "estimates”, and similar expressions are intended to identify forward-
looking statements. These statements are not guarantees of future performance and are subject to known and unknown risks,
uncertainties and other factors, some of which are beyond the control of Virtus Health, are difficult to predict and could cause actual
results to differ materially from those expressed or forecasted in the forward-looking statements. Virtus Health cautions investors and
potential investors not to place undue reliance on these forward-looking statements, which reflect the view of Virtus Health only as of
the date of this presentation. The forward-looking statements made in this presentation relate only to events as of the date on which the
statements are made. Virtus Health will not undertake any obligation to release publicly any revisions or updates to these forward-
looking statements to reflect events, circumstances or unanticipated events occurring after the date of this presentation except as
required by law or by any appropriate regulatory authority.

A number of figures, amounts, percentages, estimates, calculations of value and fractions in this presentation are subject to the effect
of rounding. Accordingly, the actual calculation of these figures may differ from the figures set out in this presentation. In addition, a
number of figures have been calculated on the basis of assumed exchange rates, as set out in this presentation.

To the maximum extent permitted by law, neither Virtus Health nor its related bodies corporate, directors, officers, employees, agents,
contractors, advisers nor any other person, accepts, and each expressly disclaims, any liability, including without limitation any liability
arising from fault or negligence, for any errors or misstatements in, or omissions from, this presentation or any direct, indirect or
consequential loss arising from the use of this presentation or its contents or otherwise arising in connection with it.
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1. Introduction to Virtus
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Virtus Health — investment highlights

Australian market leader in a growing area of specialist
healthcare with expanding international operations

SIMS IVF acquisition delivers a controlling stake in the Irish
market leader - first step in execution of international
growth strategy

Largest provider of Assisted Reproductive Services in
Australia:

Full service clinics

Low cost model clinics
Day hospitals
Specialist diagnostics

Scientific and clinical excellence

Strong financial track record:
Track record of revenue and EBITDA growth
Strong cash flow generation

Organic, service expansion, and acquisition-driven
growth opportunities ' <5
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Leader in growing market

Virtus is the largest provider of Assisted Reproductive Services in Australia

36% share of IVF cycles performed in Australia®® and operates in Australia’s
largest state IVF markets (New South Wales, Victoria and Queensland)

One of two leading providers in each state in which it operates
~25% market share in Ireland via SIMS IVF

Assisted Reproductive Services is a growing area of healthcare

Growth is supported by growing female population, demographic trend
towards increasing maternal age, and increasing use of Assisted Reproductive
Services

The number of IVF cycles in Australia grew at a compound annual growth rate
of 4.4% between 2007 and LTM June 2013®

Patients receive partial reimbursement towards the cost of services in Australia
Irish IVF market is privately funded

Notes:

Based on Medicare Benefit Schedule Item Statistic Reports for items 13200, 13201 and 13202 in FY2013. Difference between aggregate figure and the sum of individual
state market shares is due to rounding error. Remaining IVF cycles conducted in the Australian Capital Territory

(2) For FY2013 financial year, based on Medicare Benefit Schedule Item Statistic Reports for items 13200, 13201 and 13202
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Overview of Virtus’ patient services

Description

Virtus
Operations

(excluding
SIMS IVF)

Assisted

Reproductive Services

Specialised
diagnostics

Day hospitals

Provides a range of
options that assist
patients to achieve
clinical pregnancy
Operates under different
brands in each state or

country market; ))
IVFAustralia @@ @)/

SImMs [VF

Me[boumel\/Fo ~

Leading minds dedicated to your suc

QueensiondFertiityGroup o Bty

Specialised diagnostic
tests used to diagnose
and treat patients with
fertility issues

Testing conducted at
Virtus’ in-house
laboratories

Operates day hospitals
used for proceduresin
relation to Assisted
Reproduction Services as
well as non-fertility
related procedures

34 clinics

17 embryology laboratories

85 Fertility Specialists
642 other staff

19 andrology laboratories

6 other specialised
laboratories focused on
diagnostics

6 day hospitals
267 staff
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Vertically Integrated Business Model

Sales and marketing

Sales and
marketing
platform attracts
potential patients
to clinics and
Fertility Specialists

Activities

SIMS IVF
revenue \/

generation

Virtus \/
revenue

generation

Consultation with
Fertility Specialist

Fertility Specialists
meet with patients
and, if appropriate,
refer them to the
Clinic for treatment

SIMS employs
doctors whereas
Virtus contracts

v

Virtus' specialists retain
consultation revenue

X

Specialised

diagnostic testing

Provide specialised
diagnostic testing
to assist in patient
diagnosis and
treatment

Assisted
Reproductive
Services

Fertility Specialists,
deliver Assisted
Reproductive
Services at clinics
and laboratories

Day hospitals

Day hospital
facilities are used for
Assisted
Reproductive
Services-related and
other medical
procedures

v

Other services

A variety of other
related services
including
cryostorage of
embryos, eggs and
semen, and
pregnancy testing
services

v

v
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Virtus’ competitive advantage

Virtus’ size and scale enables it to invest in services and innovations that attract both doctors and patients

= Size and scale:

- ‘Hub and spoke’ structure enables the provision of
specialist diagnostics at internal ‘centres of
excellence’

- Ability to diversify into the low cost offering, supported
by a flagship clinic and trusted brand

- High batrriers to entry

= World class diagnostic and scientific capability:

- Driving advancement in diagnostics and analysis, eg
molecular diagnostics and cytogenetic testing

- Ultimately benefits patients and creates new sources
of revenue

- 22 PhD scientists in-house
- Strong IP underpinning the business

= Strong track record of doctor attraction and retention:

- Attractive employment / contracting model including
equity ownership aligned to growth
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Why patients choose Virtus

Recommendation of GP /
other medical specialists

Virtus has professional
relationships with GPs and
other medical specialists

Reputation and branding

Reputation for service
quality in each of Virtus’
key markets

Scientific services and Fertility
Specialists

Wide range of advanced
scientific services

Largest group of Fertility
Specialists in Australia —

Recognised brands: ))
Virtus prov@es education o MeloourelVF @) (|C‘) : _
and professional ‘2 e xd et v e Renyed sub-specialty expertise and
development programs ey VFAusiralia ) Smeremeos @ limited waiting times

Commitment to patient
education

Accessibility of clinics

Accessible and convenient
Digital marketing platform clinic locations

1800 telephone service

Regular patient information
evenings

Key influences on

patient choice

virtus®
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2. Industry overview
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Industry growth

Growth in the Assisted Reproductive Services industry is underpinned by demographic and social trends

Maternal age

Use of Assisted Reproductive
Services

Female population growth

- Median age of mothers®
Number of Australian women : :
- 320 Increasing social
aged 25-54 (million)® o awareness and
L — acceptability
30.0
29.0
28.0 . AMArA
50 - . 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 Increasing accessibility of
- 1.0% CAGR Growth in fertility rates for women fertility clinics
/ aged over 30 o
4.5 - ™ 2
Fertility rates (rebased to 100)( ) ) .
Increasing willingness of
a0 | 180 general practitioners and
' 160 . medical specialists to refer
40 b 2529 patients to a fertility clinic
35 | 120 20-24
122 Improving success rates
d efficacy of Assisted
3 . 0 . . . . . . . . . . , QQ Q\ Q"/ Q’b Qh QVJ QQ’ Q/\ Q% QQ’ '\Q \\ a n h .
2001 2003 2005 2007 2009 2011 L L A Reproductive Services
. o
' Aswomen age, the number of (SIS EEVEMERmENS
. . o . enabling treatment of
| egg folllc!es tha_lt remain in th_e_|r patients not previously
| body declines...impacting fertility treatable)

Notes:
Australian Bureau of Statistics, Population, 2001-2011,
Australian Bureau of Statistics, Births Australia, 2011
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Historic industry growth

Historic IVF cycle growth in Australia (D

Prior to EMSN funding introduced and Post changes
introduction of corporatisation of Assisted to EMSN
EMSN funding Reproductive Services funding
Number of IVF cycles in Australia @ @ o 4% CAGR |
(2007 ~1H2013)
40,000 - P R
12% CAGR |
| (2004 - 2008)
,,,,,,,,,,,,,,,,,,,,, ity
iiiiiiiiiiiiiiiiiiiii 1
| 9% CAGR : |
30,000 - | (2000-2003) 1 |
'
1 [
1
il '
20,000 - : | | !
! : I :
I I ! 1
1 I ! I
| 1 ! |
! I : I
10,000 | L : - ‘ ‘
2000 2001 2002 2003 12004 2005 2006 2007 2008 2009 12010 : 2011 2012 LTM 30
T oo June 2013
_____________________________ Eunding.changes: - — - - _ _ _ _ _ _ _ __ _____

- Extended Medicare Safety Net (EMSN)

introduced - Implemented January 2010 (mid point of

1
1
FY2011) |
1
|

r=====-"

- Corporatisation by IVF providers began to ) i )
. - Short-term disruption to market in 2009 and
! _ influencevolume_ _ _ __ __ _ __ _______ e

Notes:
Over the period 2000 to LTM June 2013
Based on Medicare Benefit Schedule Item Statistic Reports for items 13200, 13201 and 13202 in FY2013
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Market structure

Virtus is one of the two largest providers in New South Wales, Victoria and Queensland

Market Structure

Queensland

New South Wales,
Victoria and
Queensland are the
largest markets and ,

accounted for / largestprovider(s:
approximately 80% RV TN I B
of IVF cycles ® Femmm e '

Other providers: ’{’ ‘3\ @c e

~1%*
Virtus and one s New South Wales
competitor account .
for the majority of rargest provider(s):__________.
! ~7%* M ' ; — o '

IVF cycles in each of P Vs Vi@ o) | BB
these markets A S

Other providers: @ iatd bkt
Virtus accounted for Victoria.
~36% of IVF cycles ’ :
conducted in - Largest provider(s): __________
Australia in FY2013 @ | virts” vecomevr@ O 1 4D

___________________________

* State share of IVF cycles®

Note:

Based on Medicare Benefit Schedule Item Statistic Reports for items 13200, 13201 and 13202 in FY2013. Difference between
aggregate figure and the sum of individual state market shares is due to rounding error. Remaining IVF cycles conducted in the

Australian Capital Territory ,ﬁ%
virtus
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3. Corporate growth strategy




Corporate strategy: multiple avenues for growth

Market share

Low-cost IVF

Specialised
Diagnostics

Day Hospitals

Potential
Acquisitions and
Investments

Expansion of fertility clinic network and capacity among newly contracted
Fertility Specialists

Marketing focus on existing centres in H1 FY2014
Ongoing expansion of the low cost model of care in 2014

Executing a number of strategies to grow specialised diagnostics services
revenue

Focus on increasing throughput and improving operational efficiency

Continue to explore acquisition and investment opportunities both in Australia
and internationally

virtus’
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Overview of SIMS IVF acquisition

Virtus has acquired a 70% stake in SIMS IVF, the leading provider of
fertility services in Ireland, for €15.49 million (cash free, debt free)

Funded from existing debt facilities and cash resources

SIMS IVF generated revenue of €12.4 million and normalised EBITDA
of €2.85 million in the year to 31 December 2013

Acquisition price represents a multiple of 7.75 times 2013
maintainable EBITDA

SIMS IVF is debt free

SIMS IVF employs more than 60 staff (including scientific, nursing, S I I I l S | \/ F

counseling, administration and management) and six fertility
specialists

Fertility specialists engaged through employment contracts

Operates a similar business model to Virtus - integrated patient care
and a seamless journey from first consultation to pregnancy

virtus®
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Overview of SIMS IVF acquisition

Dr Anthony Walsh (Managing Director) and clinic co-
founder, Dr David Walsh (Medical Director) will retain
30% ownership in the company

Virtus has the right to acquire the remaining shares in
SIMS IVF in two tranches in 2017 and 2019

For year ended 31t December 2013, SIMS IVF
acquisition would have increased Virtus' normalised
basic EPS by approximately 1.98 cents per share
(assuming exchange rate of €0.67: AUD1.00 and
interest rate on funding of 5%)
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SIMS IVF - pro-forma financials

Turnover grew by 4% between 2012 and

2013, driven by the introduction of € million Pro-forma Pro-forma
added value services FY2013 FY2012

Maintainable pro-forma EBITDA FY13 of

€2.85 million
o Gross Profit 8.75 7.63 14.7%
Maintainable pro-forma EBITDA FY13
maurgin of 23% Expenses (5.90) (5.30) 11.3%
SIMS IVF debt free at acquisition
EBITDA 2.85 2.33 22.3%
Pro-forma adjustments primarily relate to
normalisation of shareholder bonus and Depreciation &
pension contributions to future agreed Amortisation (0.24) (0.35) (31.4%)
levels EBIT
2.61 1.98 31.8%

virtus’
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Strategic rationale — Why SIMS IVE?

An opportunity to partner with the market leader - SIMS IVF has
25%* of Ireland’s IVF market and undertook more than 1000
cyclesin 2013

Renowned for its scientific and clinical excellence - SIMS IVF is a
pioneer in the delivery of IVF services in Ireland with 39% success
rate (higher than average in Ireland, EU and UK)

Ireland is an attractive market and forms the platform for further
acquisitions in the region

Excellent management team committed to implementing a
number of identified growth strategies in Ireland:

geographical footprint expansion

drug distribution

blood testing

egg donation

*Note:
Precise market data is not available; estimate is made by SIMS IVF management team

. "%
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Strategic rationale — Why Ireland?

Future growth expected from the increased penetration of IVF supports this opportunity:

Ireland 750
Denmark 2,159
Australia 1,642
Netherlands 1,017
UK 7124
Germany 604

*ESHRE fresh cycle data from 2009 which is latest available

virtus”
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Specialised diagnostics: Delivering a healthy baby

Diagnostics provide a point of difference, additional sources of revenue, and deliver benefits to patients

Diagnostics:
Expand testing for Infectious Diseases
Chlamydia
Vitamin D
Varicella

Genetics and gene sequencing:

NIPT (screening for Trisomy 21, 18 and 13) — non-invasive, safer
diagnostic tool - to be licensed in-house.

Next generation gene sequencing (NGS): Three panel test to
screen for cystic fibrosis, fragile X and SMA

ERA (Endometrial Receptivity Array)
Karyomapping for PGD S ‘“ _-mﬂh’
-& .

_r""-

Pre-natal testing for 180 most common diseases by NGS

Genetics Working Party established to formulate a long term ‘ -
view and strategy for Virtus in the rapidly changing field of \'
human genetics

virtus”
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4. Outlook
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Business outlook

Continued focus - leading minds, leading science

Delivering our growth strategy through market
penetration, service development and market
development

Maintaining our market leading position in full service and
low cost IVF and specialist diagnostic services

virtus”
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