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Acknowledgment of Country

In the spirit of reconciliation, Monash IVF Group acknowledges
theTraditional Custodians of Country throughout Australia and their
connections to land, sea and community.

We pay our respects to their Elders past and present, and extend that
respect to all Aboriginal and Torres Strait Islander peoples today.




A Year in
Review

FY26 was a year of strengthening foundations and regaining
momentum. While the first half was challenging, Monash

IVF Group finished the year with improved domestic market
share, record performance across its International business,
continued strength in Genetics and enhanced clinical
outcomes, supported by ongoing investment in people,
infrastructure, technology and patient care.

“Patient outcomes,
experience and trust
are the lead indicators
of sustainable financial
performance.”

Dr Victoria Atkinson
Managing Director & CEO

Building Momentum for FY27
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f significant change and renewal for Monash IVF Group.
hat tested the resilience of our business and reinforced the
foundations on which we are building our next phase of

d revenue of $269.5 million, Underlying EBITDA of $534 e
NPAT of $161 million and included the impact of the write-off
of $1.4 million r tax) of prepaid assets. These results reflect a year in which /i
domestic IVF : ity was softer than expected, particularly in the first half,
while our international operations continued to grow strongly and our broader
reproductive h# platforms delivered resilience. ‘8

Importantly, the second half of the year demonstrated meaningful
improvement in the underlying performance of the Australian business. Markge
share showed significant recovery, our medical workforce strengthened and
the Group commenced a program of productivity and cost-base improvement: S
designed to translate our capabilities and investments into stronger earnings
performance.

Strengthening the foundations

During FY26, we continued to invest in the infrastructure and capabilities
required to support patients and clinicians.

The new Brisbane fertility clinic and day hospital, the consolidation of our
Melbourne operations in Cremorne and increased in-house surgical capacity
are important investments in the growth of the Group. These initiatives improve
our ability to provide integrated care, increase utilisation of our assets and
support a more efficient operating model.

With these major projects substantially progressed, our capital investment
requirements are expected to reduce materially in FY27. This creates an
important transition: from a period of investment in infrastructure and
capability to a period of greater focus on utilisation, productivity and returns on
invested capital.

We also strengthened our medical platform, with 13 new fertility specialists
joining the Group during the year, as well as three senior trainees. This
investment in medical capability is central to our ability to serve patients and
grow sustainably.

Clinical quality and patient experience

The quality of care we provide remains fundamental to the Group’s purpose

and reputation. )
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During FY26, Monash IVF created more than 5,700
clinical pregnancies, taking the number of clinical
pregnancies supported since 1991 to almost 80,000.
Clinical outcomes remained strong, with pregnancy
rates for women under 43 improving once again by
1.8% to 42.1%.

Patient experience remains strong with a Group
NPS of 72.7.

These measures matter because they reflect

the combination of clinical expertise, scientific
capability, technology and patient care that has
distinguished Monash IVF for more than 50 years.

Our long-standing commitment to clinical quality will
become even more important as the reproductive
health sector enters a period of greater regulatory
oversight and national consistency.

International growth

Our international operations continued to perform
strongly in FY26.

Stimulated cycles increased by 8.3%, international
revenue increased 15% to $21.2 million and
international EBITDA increased 10% to $4.2 million.

This performance demonstrates the value of the
Group’s investment in its international platform and
the potential to build a diversified earnings base
across reproductive health markets.

The Board sees further opportunity to develop
these businesses while maintaining appropriate
discipline around capital allocation and returns.

Strategy and leadership renewal

FY26 also marked the completion of our Vision
2026 strategy and the commencement of Nurture
2030, our three-year strategy for FY27-FY29.

Nurture 2030 is centred on our purpose, “Nurturing
possibility for every reproductive journey”, and is
designed to build on the strengths of the Group while
responding to a changing healthcare environment.

The Board has also overseen significant leadership
renewal during the year. The appointment of

Dr Victoria Atkinson as CEO, together with
strengthened medical and growth leadership, has
brought renewed focus to execution, accountability
and the Group’s long-term strategic direction.

Regulatory reform

The Board supports the move towards nationally
consistent Assisted Reproductive Services
standards being developed by the Australian
Commission on Safety and Quality in Health Care

and expected to be introduced from 2027-28.

Consistent national standards are important for
patients, clinicians and providers alike. Monash
IVF welcomes the opportunity to contribute to this
reform and to continue strengthening our systems,
governance and clinical practices.

Board renewal

| will retire from the Board in October 2026. | am
pleased that Catherine West has been appointed
Chair-elect and will provide continuity of leadership
as the Group enters its next phase.

The Board continues to focus on ensuring that its
composition provides the appropriate combination
of healthcare, commercial, financial, governance
and transformation experience required to support
the Group’s strategy.

Looking ahead

The Board enters FY27 with a clear focus on
converting the investments and capability built over
recent years into improved performance.

The Australian business has demonstrated
improving activity and market share momentum.
Our medical workforce is stronger, major
infrastructure projects are substantially complete
and our international operations continue to provide
an important source of growth.

The priorities for the year ahead are disciplined
execution: improving productivity and utilisation,
maintaining appropriate pricing discipline,
strengthening medical capacity, continuing to grow
our international and reproductive health platforms
and maintaining rigorous capital allocation.

Monash IVF has a proud history and a strong clinical
and scientific foundation. FY26 was a year of
significant transition, but it has also positioned the
Group for the next stage of its development.

On behalf of the Board, | thank our patients, doctors,
scientists, nurses and all our people for their
commitment throughout the year. | also thank our
shareholders for their continued support.

/

Richard Davis
Independent Chairman
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CEO’s Report

FY26 was an atypical year of two distinct chapters for
Monash IVF Group.

The first half tested the resilience of our Australian
business, while the second half galvanised actions that
allowed us to conclude FY26 with momentum and a clear
strengthening of the business.

Beyond the results was the commitment of our doctors
and staff to clinical excellence, as well as the underlying
trust of our patients, and | am deeply grateful for both. This
underpinned the progress we made during the year to
improve pregnancy success rates, strengthen our medical
capability, recover market share, improve productivity and
position the Group for more sustainable growth in FY27.

A year of two chapters
The first half of FY26 was challenging.

Australian stimulated IVF cycles were down 11.7% compared
with the prior corresponding period. We experienced
pressure on market share, while pricing initiatives on

the east coast were deferred. As volumes softened, our
cost base took longer to adjust, amplifying the impact

on earnings. We responded by accelerating our focus on
productivity and operating discipline.

Momentum in the second half looked materially different.

Domestic stimulated IVF cycles improved by 10 percentage
points, and our market share increased to 20.2%, up 1.2%
from the first half on a rolling 6-month average.

This improvement reflected a combination of factors:
stronger medical recruitment, improved operational
execution and a focus on the value proposition for our
patients and doctors.

We concluded FY26 with renewed momentum, improving
IVF domestic activity, demonstrable market share gains,
strengthened medical workforce capacity and realising
the benefits of investment in international expansion, now
delivering strong profitability.

Building clinical capability

Thirteen new fertility specialists joined Monash IVF,
building not only practice capacity but clinical depth.
Strategic medical workforce management is building a
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comprehensive view of clinical capability across locations,
sub-specialties and career stages, enabling us to create a
clinical matrix and talent pipeline.

Aligned medical leadership remains a key focus, supporting
both clinical excellence and strategic growth. In FY26,

we appointed our inaugural Chief Medical Officer,

Dr Fleur Cattrall. This industry-leading appointment

brings dedicated medical leadership to the executive

team, integrating the patient, clinical and operational
perspectives.

Clinical excellence remains at the heart of what we do.

In FY26, we helped our patients create 5,753 clinical
pregnancies and delivered more than 110,000 episodes

of care across our clinical service lines. Clinical outcomes
continued to improve, with success rates for women under
43 increasing 1.8% to 42.1%, and for women under 40
increasing 11% to 44%.

The quality and safety frameworks surrounding our patients
have continued to strengthen throughout the year, building
on the lessons learnt to further evolve the systems and
controls that underpin care.

At the same time, we are making the science of fertility
more visible and accessible to patients, bringing
embryologists closer to the patient experience and creating
greater visibility of what happens within our laboratories.
This not only supports clinical governance but creates a
more connected experience in which patients can better
understand the science and people behind their treatment.

Our Group NPS of 72.7 reflects the strength of the
experience we provide today, while also highlighting an
opportunity to make that experience more connected
and seamless.

Restoring productivity

FY26 demonstrated the need for greater agility in our cost
base to better mirror volumes.

In Q3, we commenced a structural productivity program,
examining how our people, infrastructure and processes
can better support our patients and business. We identified
significant opportunities across workforce efficiency,
procurement, asset utilisation and patient administration.

The evolving operating model is creating greater agility,
consistency and productivity across the Group, while
improving the experience for patients. We saw early
evidence of momentum in the fourth quarter, with variable
IVF costs reducing by 1.7%.

Our focus in FY27 is to turn these early gains into
sustainable improvements in earnings.

From investment to productivity

The previous strategy drove significant investment to
create a premium clinic experience and bring critical
surgical capacity in-house. The final phase of this
investment was completed in FY26 with the opening of the
new Brisbane facility. These strategic investments have
created opportunities to improve patient access, asset
utilisation, revenue capture and operating efficiency.

With our planned capital investment cycle now complete,
capital expenditure is expected to reduce by approximately
50% in FY2T.

Nurture 2030

In FY26, we launched our three-year strategy, Nurture
2030, broadening our ambition from excellence in
episodic IVF treatment to a more connected reproductive
healthcare relationship.

At its core is the Connected Patient Ecosystem driven by
an integrated network of diagnostics and multidisciplinary
expertise and underwritten by Clinical Excellence and
Safety, Industry Leading Talent, Science, Research and
Technology, and Sustainable Growth and Performance.

Together, these priorities connect the drivers of our next
phase of growth.

A changing regulatory environment

During 2027-28, the ARS sector will transition from self-
regulation to a model alighed with the broader healthcare
system, with National ARS Standards administered by the
Australian Commission on Safety and Quality in Health
Care. This represents an important inflection point for
the sector.

Monash IVF welcomes the move towards stronger,
nationally consistent standards, which will bring greater
transparency and reporting around safety and quality. We
expect this to reshape industry dynamics over the next
12-18 months, placing greater emphasis on the strength of
clinical governance and provider performance.

We are actively engaged with government, regulators and
industry stakeholders as the reforms develop, and are
well positioned to meet the new requirements, building on
the mature safety and governance capabilities already
embedded across the Group.
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Market outlook and FY27

Looking beyond our own performance, the reproductive
healthcare market is being influenced by demographic,
clinical and socioeconomic forces. At its core, however, is

a deeply personal and enduring human imperative - the
desire to build a family. This makes fertility demand distinct
from conventional discretionary spending.

The Australian stimulated-cycle market was broadly

flat in FY26, with significant quarter-to-quarter volatility.
Affordability and consumer confidence clearly influence
the timing of treatment, but historical analysis does not
suggest a simple linear relationship between IVF activity
and macroeconomic trends. Patients may defer treatment
when economic conditions are uncertain, but the underlying
desire to have a family remains. With our average patient
age of 36.7, fertility is also time-sensitive, supporting
resilience in underlying demand as confidence stabilises.

Beyond the economic cycle, the longer-term structural ARS
drivers remain compelling. Recent analysis published in The
Lancet Obstetrics and Gynaecology points to a significant
increase in the global burden of infertility over the coming
decade. When considered alongside ABS population
projections, our modelling indicates potential for Australian
stimulated cycles to grow 30% over the next decade, with a
greater potential opportunity across Asia.

Against this backdrop, we enter FY27 with optimism and a
clear strategy grounded in a strengthened patient journey.
A more stable economic environment, signs of returning
deferred demand and the structural drivers of infertility give
us confidence.

The clear opportunity is to grow through effective
execution rather than relying on underlying market growth.
Our priorities are to grow domestic activity and market
share, improve productivity and asset utilisation, restore
pricing discipline and evolve our broader reproductive
health platforms.

Nurture 2030 gives us the opportunity to build on our
legacy and the lessons we have learned, nurturing
possibilities for our patients, people and shareholders.

Dr Victoria Atkinson
Managing Director & CEO



“Our ambition is to create

a truly connected fertility
ecosystem, where diagnostics
and fertility treatment work
together seamlessly around
the needs of every patient.
The future of fertility care
lies in connected, patient-
centred pathways that bring
together expertise, technology
and compassion in a single
ecosystem.”

Service
Pathways

As fertility care becomes increasingly complex,
patients are seeking more than clinical excellence
alone: They expect coordinated care, timely
information and a seamless experience across every
stage of treatment. Our focus is on building integrated
service pathways that bring together reproductive
health, diagnostics and fertility treatment into a single,
patient-centred ecosystem.

During FY26, we continued to strengthen pathways
across genetics, donor services, fertility preservation,
reproductive surgery and complementary specialist
care, helping patients access the right expertise,
information and support at the right point in their
treatment journey.

These initiatives were supported by broader
organisational transformation. During the year, Monash
IVF Group launched its Victorian Strategy Blueprint,
with foundational and transformational initiatives
underway, and introduced enterprise-wide real-time
performance dashboards that are strengthening
visibility, enabling accountability across operations,
finance, quality, people and marketing functions.

We also progressed a unified Asian leadership model to
better integrate regional operations and unlock future
growth opportunities, while refreshing our Executive
Leadership Team and Senior Leadership Team to
support the next phase of the Group’s development.

A new medical leadership model was established to
further strengthen clinical governance and optimise
patient care.

Our integrated approach brings together clinical
information, diagnostic insights and treatment planning
so patients can move between services with greater
clarity and continuity. It also supports more informed
decision-making by connecting the expertise of
specialists, scientists, nurses and care teams around
each patient’s needs.

A key area of investment is our genetics capability. We
are progressing genetics workflows through robotics,
automation and digital platforms to improve precision,
consistency and sample traceability. These capabilities
support more personalised treatment planning and
enhance the quality of diagnostic information available
to clinicians and patients.

We are also investing in next-generation reproductive
technologies and evidence-based innovation to
continually improve patient care and clinical outcomes.

Our Day Surgery network remains an important part
of this integrated model. In FY26, the opening of Little
Edward Street in Brisbane expanded the network to
five facilities across Melbourne, Sydney, Adelaide, the
Gold Coast and Brisbane. Supporting both fertility
services and specialist procedures, the network
delivered approximately 7,900 patient episodes
during the year, with activity forecast to exceed 10,000
episodes in FY27 as all facilities reach full operation.

In FY27, our focus will be on increasing theatre
utilisation, recruiting additional specialists and further
diversifying case mix. These priorities will be guided
by Nurture 2030, our FY27-FY29 strategic plan, which
provides the roadmap for sustainable growth while
ensuring our facilities operate efficiently, sustainably
and in support of high-quality patient care.

Together, these service pathways, operational
improvements and strategic initiatives strengthen our
patient-centred ecosystem by broadening the care
available to patients, supporting clinicians with better
information and creating astronger platform for future
growth in reproductive healthcare.
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Our Medical
Specialists

Our doctors are at the heart of Monash IVF Group and at
the centre of the clinical relationship with our patients. Their
expertise, leadership and partnership are fundamental to
delivering the outcomes, trust and experience our patients
value.

In FY26, we continued to strengthen our medical workforce -
welcoming new specialists and trainees, investing in the growth
of our existing specialists, and building greater capacity and

a broader mix of clinical skills across the Group. Together

with the deep experience and leadership of our long-tenured
doctors, this creates a strong balance of established expertise,
emerging talent and future capability.

Our approach spans the full doctor lifecycle - attracting and
developing emerging talent, supporting established specialists
to grow their practices, and retaining experienced clinicians
and medical leaders who continue to contribute to the strength
of our clinical model.

Our focus is not simply on increasing doctor numbers. It is
about building the right clinical capability, leadership and
skills for the future - strengthening clinical excellence for our
patients while creating the medical workforce and capacity to
support sustainable long-term growth.

Building future capability on
a foundation of experience

“Our doctors are

central to the clinical
relationship and

are fundamental to
delivering the outcomes,
trust and experience
that patients value.”

Dr Victoria Atkinson
Managing Director & Chik
Executive Officer

Tenure Profile - Our Australian Doctor Workforce

Less than 5

5-10 years’
years’ tenure

tenure tenure

(43%) (27%) (27%)

10-20 years’  20-30 years’ 30+ year:

tenure tenure
(2%) (1%)

Strengthening Medical Leadership

FY26 MILESTONE | OUR FIRST GROUP CHIEF MEDICAL OFFICER

Dr Fleur Cattrall
Chief Medical Officer - commenced May 2026

FY26 marked the appointment of Monash IVF Group’s first Chief
Medical Officer, a significant milestone that strengthens clinical
governance, medical accountability and executive clinical leadership.

A CREl Fertility Specialist, Dr Fleur Cattrall brings extensive clinical
experience and a strong commitment to innovation, education

and advancing reproductive medicine. Working closely with
multidisciplinary teams, she provides clinical leadership that supports
safe, evidence-based care and improved patient outcomes across
the network.

“By working alongside our
doctors to deliver the best care
and build rewarding careers,
we are bringing together a
medical community that shares
our vision for Monash IVE.”

Dr Fleur Cattrall
Chief Medical Officer

Fertility &
Reproductive
Medicine
Genetics &
Genetic Medicine

Reproductive
Endocrinology

CREI/
Reproductive
Endocrinology &

| Specialist Fertiity

Ultrasound &
Sonology

| expertise

Endometriosis Obstetrics

Depth of specialist
expertise

Andrology & Male
Reproductive
Health

Gynaecology

Reproductive &
Advanced Laparoscopic
Surgery

A broad range of capability across the
reproductive healthcare journey.

Our medical workforce brings together
specialist expertise across reproductive
healthcare, enabling us to support increasingly
diverse and complex patient needs while
fostering collaboration, mentorship and the
sharing of clinical knowledge.
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Nurture 2030
A New Three-
Year Strategy

Our strategy for FY27-FY29 represents
a coherent framework for how we
will operate, invest and grow over

the next three years.

It begins with a Vision that defines the future we are working
toward: one in which every stage of reproductive health is
supported by clinical excellence and compassionate care. This
is deliberately broad. It looks beyond IVF treatment cycles to
encompass a broad range of reproductive health needs that
patients will come to us with, and it sets the standard we hold
ourselves to at every point of contact.

Our Purpose translates this vision into an operating principle that
keeps us focused on patient outcomes, and evokes the care and
compassion with which we will deliver our services.

Five Strategic Pillars define where we will concentrate effort and
investment. These are interconnected focal points that together
represent the complete picture of what must take place for this
strategy to succeed. Connected Patient Ecosystem addresses
how patients experience us. Clinical Excellence and Safety
addresses the clinical standards and governance that underpin
trust. Industry Leading Talent addresses the people and culture
that make everything else possible. Science, Research and
Technology addresses how we advance the field and translate
innovation into practice. Sustainable Growth and Performance
addresses how we drive earnings, optimise our network and
expand with discipline.

Two Enablement Layers sit beneath the pillars and amplify
every part of the strategy. Data, Digital and Al provides the
technology backbone; Progressive Leadership provides
the management backbone.

Three Service Domains define where we excel. Fertility Care
remains our core - the anchor of the business and the
foundation of our brand. Diagnostics - spanning ultrasound,
genetics and pathology - is a distinctive capability that no other
Australian IVF provider can match at our scale, and a platform
for both clinical integration and growth. Reproductive Health
represents broader opportunities in adjacent services and
connected care pathways where our expertise and
infrastructure create a natural right to compete.

Five Commitments articulate how we will behave as we execute.
They bridge our pillars and our principles: we deliver integrated
clinical excellence with compassion; we lead by advancing clinical
standards, safety and innovation; we trust in our people and
doctors as the foundation of our success; we are led by

science and evidence; and we earn the right to grow.

Vision

A future where every stage of reproductive health is
supported by clinical excellence and compassionate care

Purpose

Nurturing possibility for every

reproductive health journey

Strategic Pillars

© & 0O

Connected Clinical Industry Science, Sustainable
Patient Excellence Leading Research and Growth and
Ecosystem and Safety Talent Technology Performance
Enablement Layers
Data, Digital & Al > < Progressive Leadership

Fertility Care

Service Domains

Diagnostics

We deliver integrated
clinical excellence
with compassion

We lead by advancing
clinical standards,
safety and innovation

Reproductive Health

Commitments

We trust in our people We are led by science
and doctors as the and evidence
foundation of our
success

We earn the
right to grow
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Nurture 2030
Our Pillars

Connected Patient
Ecosystem

Industry Leading
Talent

Science, Research &
Technology

Sustainable Growth
& Performance

PILLAR 1

Connected

Patient
Ecosystem

A connected patient ecosystem is central to our
vision for the future of reproductive healthcare. We
are creating more seamless, intuitive care pathways
that support patients from their first appointment
through every stage of their journey with us.

By bringing together people, technology and
personalised care, we aim to make every interaction
easier, clearer and more compassionate. This
includes recognising the needs of partners and
families, and supporting patients with coordinated
care, timely information and proactive engagement at
the moments that matter most.

Dedicated fertility navigation will provide patients with
a clear point of contact, helping them feel informed,
supported and confident throughout treatment.

This human connection will be complemented by
digital companion support, patient communities and
culturally adapted resources that reflect the diverse
needs of the people we care for.

Understanding and listening to patients is
fundamental to continuous improvement. By
combining real-time feedback, patient insights and
journey mapping, we can identify friction points,
anticipate needs and shape services that better
support patients across our network.

We are also focused on simplifying care for patients
with complex or multidisciplinary needs, including
donor, genetics and oncofertility pathways. Our
ambition is to move beyond episodic treatment and
build a continuous reproductive health relationship
with each patient.

Together, these initiatives will help create a connected
ecosystem in which patients feel understood,
supported and confident in their care.
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PILLAR 2 “onyy

Clinical
Excellence
and Safety

Quality Systems

Strong quality and risk systems are essential to
safe care. In complex healthcare settings, safety
depends not only on individual expertise, but on the
systems, culture and processes that help teams
identify risks, learn from feedback and respond
before harm reaches patients.

Our quality and risk framework brings together
clinical governance, evidence-based practice,
regulatory compliance, workforce capability and
continuous improvement. It enables risks to be
identified early, assessed consistently and managed
transparently, while ensuring lessons from patient
feedback, audits, adverse events and performance
data are translated into practical improvements.

During FY26, we implemented a Group Doctor
Medical Education Program to support clinical
excellence, continuous learning and the consistent
delivery of best-practice care across the Group.

By continuing to invest in mature quality and risk
systems, Monash IVF Group is strengthening
accountability, supporting our people to speak up
and embedding a culture where safety, openness
and learning are central to decision-making. This
helps us deliver care that is safe, effective, timely,
equitable and continuously improving.




“Exceptional patient outcomes
begin with exceptional

doctors. Our role is to create an
environment where clinicians
can build rewarding careers,
grow professionally and feel part
of something bigger.”

PILLAR 3

Industry

Leading Talent

People & Culture

Our people are central to who we are and to the care we
provide. Across clinical, scientific, nursing, counselling,
operational and corporate teams, our people bring expertise,
compassion and commitment to supporting patients through
one of the most important journeys of their lives.

Their dedication to excellence, ethical practice, innovation and
continuous improvement enables us to deliver high-quality
fertility care, advance reproductive health outcomes and
maintain the trust of the communities we serve.

By investing in our people at every stage of the employee
lifecycle and fostering a collaborative, values-led culture, we
continue to strengthen Monash IVF Group as a place where
people can do meaningful work, grow their careers and
contribute to exceptional patient care.

20

Doctors

Our doctors are central to delivering exceptional
patient outcomes and are one of Monash IVF Group’s
greatest strengths. As we progress towards Nurture
2030, we remain focused on creating an environment
where clinicians can build long; rewarding careers,
supported by collaboration, belonging and
professional growth.

During FY26, we continued to strengthen the
foundations of our medical workforce strategy.
Long-term success depends on attracting talented
clinicians and supporting, developing and retaining
the outstanding doctors already within our network.
Our focus is shifting from transactional workforce
planning to strategic workforce stewardship, ensuring
we have the right clinical capability, leadership and
succession pathways to support sustainable growth
and continued clinical excellence.

A key priority is developing a medical workforce
blueprint that supports both generalist and specialist
fertility doctors and recognises the important role
each plays in meeting patient needs. We are also
strengthening career pathways, practice development
opportunities and leadership programs that enable
clinicians to expand their contribution across care,
mentoring, education and organisational leadership.

Our approach is grounded in culture. By investing in
our doctors, supporting professional fulfilment and
creating meaningful opportunities for development,
we are strengthening Monash IVF Group as a practice
of choice for fertility specialists and ensuring we
continue to deliver exceptional care to patients and
families for years to come.
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PILLAR 4

Science,

Research and
Technology

Scientific excellence remains central to our purpose

of helping patients achieve their reproductive goals
through world-leading fertility care. Across reproductive
medicine, genetics, embryology, andrology and women’s
health, our scientific and clinical teams continue to
translate research and innovation into meaningful
improvements in patient care.

FY26 was another strong year for research and
innovation at Monash IVF Group. Our teams gave more
than 25 conference presentations and published 38
peer-reviewed scientific papers, further strengthening
our position as a leader in reproductive medicine and
fertility science. This work reflects the expertise, curiosity
and commitment of our people and the importance we
place on evidence-based care.

Our research portfolio continued to expand, with
projects spanning IVF outcomes, preimplantation
genetic testing, ovarian tissue transport and
cryopreservation, fetal health, preconception nutrition
and environmental factors that may affect fertility and
reproductive outcomes. These projects help build
deeper knowledge across the reproductive health
journey and support more personalised, informed care
for patients and families.

Collaboration remained an important driver of progress.
During the year, Monash IVF Group continued as
anindustry partner in the ARC Training Centre for
Microphysiological System Technology, working
alongside academic and industry partners on next-
generation technologies with broad healthcare
applications. FY26 also saw the mitoHOPE Program
progress into its Pre-Clinical Research and Training
phase, an important step towards the potential
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introduction of mitochondrial donation for families
affected by severe inherited mitochondrial disease.
Innovation in our laboratories also continued. The FELIX
sperm separation device achieved TGA registration in
Australia, validating the safety and performance of the
technology and supporting preparations for broader
implementation across our laboratory network. We
also introduced PIEZO-ICSI technology at Monash IVF
West Leederville and Fertility North in Western Australia,
expanding access to advanced micromanipulation
techniques and supporting ongoing evaluation of

technologies that may optimise fertilisation outcomes
and laboratory efficiency.

FY26 was the first full year in which Matcher electronic
witnessing systems were used across the entire Monash
IVF Group laboratory network. Matcher provides
electronic verification and photographic evidence of
critical laboratory procedures, strengthening traceability,
quality, governance and patient safety.

Together, our research, collaborations and technology
investments are helping shape the future of reproductive
medicine. As we look to FY27, we remain focused on
advancing scientific excellence in ways that improve
care, support clinicians and deliver better outcomes for
patients and families.

PILLAR S

Sustainable
Growth and
Performance

International Business

“Our international
strategy is built on
disciplined expansion,
leveraging the strength
of the Monash IVF
brand, clinical expertise
and operating model to
create sustainable long-
term growth.”

During FY26, Monash IVF Group continued to build a more
integrated and scalable international operating model.

Our strategy for FY27 to FY29 is focused on disciplined,
selective expansion, using the strength of our brand, clinical
expertise and technology platforms to create sustainable
growth opportunities.

A key priority is exploring the role of KL Fertility as a regional
centre of excellence, supporting embryology training, cross-
border collaboration and the implementation of the Monash
way across our South-East Asian network.

We will also explore opportunities to attract international
patients seeking fertility treatment in Australia, supported
by our South-East Asian clinic network and the reputation of
Monash IVF Group for clinical outcomes, patient safety and
compassionate care.

Across our international operations, we are progressively
aligning clinical governance, laboratory safety and quality
standards to create a more integrated network founded on
consistent best practice.

Building on our existing presence in South-East Asia, we will
continue to evaluate opportunities in New Zealand and across
Asia that complement our strategy, support patient access and
contribute to long-term sustainable growth.



Sustainable
Growth and
Performance

Doctor Partnerships

“The success of our
doctors and the success
of Monash IVF are
intrinsically linked. When
clinicians thrive, patients,
communities and the
organisation benefit.”

Sustainable growth at Monash IVF Group is driven by the
strength of our clinical network and our ability to support
doctors to build successful, thriving practices. As we progress
towards Nurture 2030, we are strengthening partnerships with
clinicians to enhance patient access, expand referral networks
and drive growth across our existing footprint.

During FY26, we continued to strengthen the foundations

of our doctor growth platform. We recognise that growth is
most effectively achieved when clinicians are supported to
reach their full potential. Our focus is on providing doctors
with the tools, resources and opportunities needed to grow
their practices, while maintaining the clinical autonomy, quality
standards and patient-centred care that underpin the Monash
IVF Group reputation.

A key priority is strengthening our multi-dimensional

doctor proposition through access to research, leadership
opportunities, practice support, marketing collaboration and
clinical communities of practice. By bringing clinicians together
to share knowledge, innovation and best practice, we are
creating an environment where doctors and patients benefit
from the collective expertise of the broader network.

We are also deepening referrer engagement and working
alongside doctors to develop tailored growth plans that
strengthen patient pathways and build sustainable referral
networks. Combined with ongoing investment in medical
leadership capability, these initiatives are designed to translate
clinical excellence into sustainable growth, stronger patient
access and improved performance across the network.

Digital

Digital capability is a key enabler of our strategy,
helping us improve the patient experience, strengthen
operational efficiency, protect critical systems and
support sustainable growth. During FY26, Monash
IVF Group continued to modernise its technology
environment, enhance digital workflows and support
the integration and expansion of clinical operations.

These investments are helping create a more
connected and seamless experience for patients,
while simplifying processes for clinicians and team
members and improving the efficiency and scalability
of service delivery across the Group.

Marketing

Marketing plays an important role in building trust,
confidence and awareness of Monash IVF Group
among patients, partners, referring doctors and the
broader community. Through meaningful engagement
and clear communication, we support patient
acquisition, strengthen referral relationships and
contribute to sustainable growth across our network.

During FY26, we strengthened engagement with
referring GPs and specialists, with a focus on more
consistent communication to support referral
pathways and reinforce the confidence they place in
us with their patients. We also invested in stakeholder
reputation research across patients, referrers,
clinicians and the broader community, providing
valuable insights to guide future decision-making.

A significant milestone was the completion of our
Security Information and Event Management platform
and 24/7 Security Operations Centre capability,
providing enhanced monitoring and protection of
critical systems and patient information. We also
progressed initiatives aligned to the Essential Eight
cyber security framework, strengthening governance,
access controls and organisational resilience.

Together, these initiatives are creating a more
connected, secure and scalable digital environment,
enabling us to improve operational performance,
support high-quality patient care and position the
business for future growth.

We extended our reach beyond the clinic through the
launch of OneDay, a reproductive health and wellbeing
platform for corporate partners powered by Monash
IVE Group. OneDay helps engage people earlier in their
reproductive health journey and increases awareness
of fertility education and support services.

We also partnered with podcast creators with lived
experience of infertility, using trusted voices to connect
with engaged audiences in an authentic way and share
expert insights from our specialists and care teams.
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oard of Directors

Ms Catherine West
Chair and Independent Non-
Executive Director

Catherine West was appointed an
Independent Non-Executive Director
of Monash IVF Group on 8 September
2020 and Chair on 28 October 2026.
She is an experienced ASX-listed
company Chair and non-executive
director, with more than 30 years of
executive experience across the media,
entertainment and telecommunications
sectors in Australia, the UK, Europe and
Asia, including 17 years on the senior
leadership team of Sky plc.

Catherine is a Non-Executive Director
of Peter Warren Automotive Group,
where she chairs the People and
Remuneration Committee. She is

also Chair of the National Institute of
Dramatic Art (NIDA) and Chair of the
Board of Governors of Wenona School.
Catherine was previously Chair of Nine
Entertainment Co,, retiring from its
Board in November 2025 after almost
10 years as a director.

Catherine holds a Bachelor of Laws
(Hons) and a Bachelor of Economics
from the University of Sydney.
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Dr Dwayne Crombie
Independent Non-Executive
Director

Dwayne Crombie was appointed an
Independent Non-Executive Director
of Monash IVF Group on 24 November
2025. A medical doctor and public
health specialist, Dwayne has extensive
healthcare experience across Australia
and New Zealand, spanning public and
private healthcare, health and disability
services, aged care, private health
insurance and healthcare funding.

Dwayne spent more than 15 years with
global healthcare organisation Bupa

in a number of senior executive and
Managing Director roles, most recently
leading Bupa Australia’s health services
and insurance businesses before
retiring in 2022.

Dwayne’s current governance roles
include Southern Cross Healthcare,
Southern Cross Society, Southern
Cross Travel, Repromed New Zealand
and InLife Independent Living. He
brings extensive experience in
healthcare leadership, governance and
the delivery of patient and consumer-
focused health services.

Dwayne holds an MB ChB and Diploma
in Community Health and is a Fellow

of the New Zealand College of Public
Health Medicine.
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Ms Zita Peach
Independent Non-Executive
Director

Zita Peach was appointed an
Independent Non-Executive Director
of Monash IVF Group on 12 October
2016. She has more than 35 years

of commercial experience across

the pharmaceutical, biotechnology,
medical devices and health services
industries, including senior executive
roles with CSL Limited, Fresenius Kabi
and Merck Sharp & Dohme.

Zita is a Non-Executive Director of lcon
Group Pty Ltd, VetPartners Pty Ltd and
Nucleus Network Pty Ltd, and Chair

of the Olivia Newton-John Cancer
Research Institute. Her executive
career included serving as Executive
Vice President, South Asia Pacific and
Managing Director, Australia and New
Zealand at Fresenius Kabi, and Vice
President, Business Development at
CSL Limited, a position she held for

10 years.

Zita holds a Bachelor of Science and

is a Fellow of the Australian Institute of
Company Directors and the Australian
Marketing Institute.

Mr Gerd Schenkel
Independent Non-Executive
Director

Gerd Schenkel was appointed an
Independent Non-Executive Director
of Monash IVF Group on1September
2026. He is an experienced ASX-listed
company director and senior executive
with more than 25 years’ experience

in strategy, digital transformation,
technology, customer experience

and governance across regulated,
consumer-facing businesses.

Gerd has held senior executive roles
with Tyro Payments, Telstra and
National Australia Bank, including

as Chief Executive Officer of Tyro
Payments, Executive Director of Telstra
Digital and founder of UBank. His
previous Board experience includes
serving as a Non-Executive Director

of Helia Group Limited and as Chair

of Credit Clear Limited. He has also
served on the Australian Government’s
Small Business Digital Taskforce.

Gerd is currently advising
organisations in financial services,
telecommunications and technology
sectors on their digital and operational
strategies. He holds a Master of
Business Administration from
Columbia Business School and a
Master of Engineering (Robotics) from
the University of Stuttgart.

Ms Catherine (Cathy) Aston
Independent Non-Executive
Director

Cathy was appointed an Independent
Non-Executive Director of Monash

IVF Group on 26 February 2024. She
is an experienced non-executive
director and Chair of listed and
unlisted entities across the technology,
financial services, marketing services,
health, and government sectors in
Australia and Asia. Cathy has a broad
commercial background spanning
finance, marketing, strategy, and digital

business, including CEO and CFO roles.

Cathy is currently Chair of IMB Bank
Ltd, where she chairs the Capital and
Securitisation Committee, Chair of
Macquarie Investment Management
Limited, and Non-Executive Director
of IVE Group Limited (ASX:IGL),

where she chairs the Audit and Risk
Committee. Her previous board roles
include Integrated Research Limited
(ASX:IRI), Virtus Health Ltd (ASX:VRT),
and Over the Wire Limited (ASX:OTW).

Cathy holds a Bachelor of Economics
from Macquarie University and a
Master of Commerce (Accounting
and Legal Studies) from the
University of New South Wales. She is
a Graduate of the Australian Institute
of Company Directors.

Dr Victoria Atkinson
Managing Director and Chief
Executive Officer

Victoria Atkinson was appointed Managing
Director and Chief Executive Officer of
Monash IVF Group on 5 January 2026. She
is a distinguished healthcare executive with
more than 30 years’ experience spanning
clinical, operational and governance
leadership across Australia’s public, private
and not-for-profit health sectors.

A cardiothoracic surgeon by training,
Victoria was most recently Chief Medical
Officer at Healthscope, where she oversaw
clinical strategy, governance, risk, medical
affairs and medico-legal matters nationally.
Prior to Healthscope, she was National
Chief Medical Officer and Group General
Manager of Clinical Governance at St
Vincent’s Health Australia and Director of
Medical Governance at Melbourne Health,
alongside an active clinical career.

Victoria is a Non-Executive Director of
the McGrath Foundation and Medical
Indemnity Protection Society. She holds
a Bachelor of Medicine and Bachelor

of Surgery and a Master of Health
Management. She is a Fellow of the Royal
Australasian College of Surgeons and a
Graduate of the Australian Institute of
Company Directors.
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Team

Mr Birol Akdogan Dr Fleur Cattrall Ms Rebecca Dean
Interim Chief Financial Officer Chief Medical Officer General Counsel and Company
Secretary

Ms Tedd Fuell Ms Niki Howells-Schramm Mr Peter Orlowski
Chief Governance and Risk Officer  Chief People and Culture Officer Chief Information Officer

Ms Rebecca Redden Dr Vamsee Thalluri Prof Deirdre Zander-Fox
Chief Operating Officer Chief Growth Officer Chief Scientific Officer
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Monash IVF Group Limited
Appendix 4E
Preliminary final report

1. Company details

Name of entity:
ABN:

Reporting period:
Previous period:

Monash IVF Group Limited

90 169 302 309

For the year ended 30 June 2026
For the year ended 30 June 2025

2. Results for announcement to the market

Underlying net profit after tax (NPAT) amounted to $16.1m which is below the guidance provided in June 2026 of
between $17m to $18m. The result includes impact of the write-off of $1.4m (after tax) of prepaid assets.

| ] % ] ] $000 |

Revenue from ordinary activities down (0.9%) to

Underlying Earnings before interest, tax, depreciation, amortisation

269,459

(EBITDA)M@

Earnings before interest and tax (EBIT)
Underlying Earnings before interest and tax (EBIT)®
Underlying Net profit from ordinary activities after tax attributable to

members and minority interest@

Net profit from ordinary activities after tax attributable to members

down
down
down

down
down

(19.5%) to
(53.6%) to
(34.0%) to

(41.2%) to
(67.6%) to

53,419
20,162
28,363

16,111
8,326

(1) The Directors consider EBITDA to be one of the key financial measures of the underlying performance of Monash IVF Group Limited. EBITDA is earnings before interest, tax, depreciation

and amortisation. EBITDA is a non-IFRS measure which is used by the Group as a key indicator of performance. This non-IFRS measure is not subject to audit or review. Refer to the

reconciliation below.

(2) Underlying EBITDA, EBIT and NPAT are non-IFRS measures, not subject to audit or review. Refer to reconciliation below.

The profit for the Group after providing for income tax and non-controlling interest amounted to $7.4m (30 June 2025: $25.0m).
Refer to the commentary in the Directors' Report in the Operational and Financial Review section.

The following table summarises key reconciling items between statutory profit and Underlying EBIT, Underlying EBITDA and

nderlin NPAT:

Statutory profit after income
tax

Add: Interest expense

Less: Interest income

Add: Income tax expense
Add: Depreciation

Add: Amortisation

Reported result
Commissioning costs

Class action and acquisition
costs

Impairment of investment
SaaS expenses and other costs
Professional service costs and
additional measures in response
to incidents

Business restructuring
Adjusted

Leases

Non-cash interest

Underlying

EBITDA EBIT

2026

$'000 $'000

8,326 8,326

9,202 9,202

(425) (425)
3,059
20,830

NPAT
$'000

8,326

EBITDA EBIT
$'000 $'000 $'000

2025
NPAT

25,676 25,676

7,390 7,390

(101) (101)
10,447
19,936

25,676

26,537
(945)




Monash IVF Group Limited
Appendix 4E
Preliminary final report

3. Net tangible assets

Reporting Previous

period period
Cents Cents

Net tangible assets per ordinary security (8.57) (10.71)

4. Control gained over entities

Not applicable.

5. Loss of control over entities

Not applicable.

6. Dividends

Current period

Franked
Amount per | amount per

security security
Cents Cents

Final dividend for the year ended 30 June 2026 per ordinary share to be paid on 15 October
2026 1.3 1.3
Interim dividend for the year ended 30 June 2026 per ordinary share paid on 10 April 2026 1.2 1.2
Monash IVF Group’s dividend policy is to target a payout ratio of between 60% and 70% of Underlying NPAT("). The level of
payout ratio is expected to vary between periods depending on general operating conditions, operating cashflow and profit,
funding, strategic growth opportunities and availability of franking credits.

The record date for the final dividend is 4 September 2026 and the expected dividend payment date is 15 October 2026.

(1) Non-IFRS measure.

Previous period
Franked
Amount per | amount per
security security
Cents Cents
Final dividend for the year ended 30 June 2024 per ordinary share paid on 11 October 2024 2.5 2.5
Interim dividend for the year ended 30 June 2025 per ordinary share paid on 11 April 2025 2.6 2.6

7. Dividend reinvestment plans

Not applicable.
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8. Details of associate entities

Reporting entity's
percentage holding

Reporting Previous
period period
Name of associate % %
Compass Fertility Trust (trading as 'Compass Fertility') 30% 30%

9. Foreign entities

Details of origin of accounting standards used in compiling the report:
International Financial Reporting Standards.

10. Audit qualification or review

Details of audit/review dispute or qualification (if any):
The financial statements have been audited and an unmodified opinion has been issued.

11. Attachments

Details of attachments (if any):
The Financial Report of Monash IVF Group Limited for the year ended 30 June 2026 is attached.

12. Signed

Signed é ' _—
-

Mr Richard Davis
Chair
Melbourne

Date: 31 August 2026
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General information

The financial statements cover Monash IVF Group Limited as a Group consisting of Monash IVF Group Limited and the entities
it controlled at the end of, or during, the year. The financial statements are presented in Australian dollars, which is Monash
IVF Group Limited's functional and presentation currency.

Monash IVF Group Limited is a listed public company limited by shares, incorporated and domiciled in Australia. Its registered
office and principal place of business is:

Level 1, 510 Church Street
Cremorne, Victoria 3121
Australia

Monash IVF Group Limited was incorporated on 30 April 2014.

A description of the nature of the Group's operations and its principal activities is included in the Directors' report, which is not
part of the financial statements.

The financial statements were authorised for issue, in accordance with a resolution of Directors, on 31 August 2026.
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Monash IVF Group Limited
Directors' Report
30 June 2026

The Directors present their report, together with the financial statements, on the consolidated entity (referred to hereafter as
the 'Group') consisting of Monash IVF Group Limited (referred to hereafter as 'Monash IVF Group', 'Company’ or 'parent entity")
and the entities it controlled at the end of, or during, the year ended 30 June 2026.

Directors
The following persons were Directors of Monash IVF Group Limited during the whole of the financial year and up to the date
of this report, unless otherwise stated:

Mr Richard Davis
Ms Catherine West
Ms Zita Peach

Ms Catherine Aston
Mr Neil Broekhuizen
Dr Richard Henshaw
Dr Dwayne Crombie
Dr Victoria Atkinson

appointed on 24 November 2025
appointed on 5 January 2026

Principal activities

The Group is a leader in the field of human fertility services and is one of the leading providers of Assisted Reproductive
Services (ARS), which is the most significant component of fertility care in Australia and Southeast Asia. ARS encompasses
a range of techniques used to assist patients experiencing infertility to achieve a clinical pregnancy, including reproductive
genetic services. In addition, the Group is a significant provider of specialised women’s imaging and diagnostic services.

Operational and financial review
The statutory profit for the Group after providing for income tax amounted to $8.3m (30 June 2025: $25.7m).

The Group reported Underlying Net Profit After Tax (Underlying NPAT)("))®) of $16.1m as compared to $27.4m in 2025.

I 3 7
$'000 $'000 $'000

Group Revenue 269,459 271,917 (2,458) (1%)

Underlying EBITDAM® 53,419 66,335 (12,916) (19%)

Underlying EBIT(M® 28,363 42,966 (14,603) (34%)

Underlying NPAT(1)2)®) 16,111 27,419 (11,308) (41%)

Reported EBITDAM®) 43,510 65,431 (21,921) (34%)

Reported EBIT 20,162 43,412 (23,250) (54%)

Reported NPAT®) 8,326 25,676 (17,350) (68%)

Earnings Per Share (cents) 1.9 6.4 (4.5) (70%)

Dividends Paid/Payable Per Share (cents) 25 5.1 (2.6) (51%)
2026 | 2025

Net debt ('000)®@) $101,158 $89,573

Net debt to equity ratio™ 40% 36%

Return on equity (pa.)® 6% 11%

(1) Refer to earnings reconciliation on page 4 for Underlying vs Reported EBITDA, EBIT and NPAT.

(2) EBITDA (Earnings Before Interest, Tax, Depreciation and Amortisation), EBIT (Earnings Before Interest and Tax) and Underlying NPAT (Net Profit After Tax)
are non-IFRS measures.
(3)  Debt less cash balances.

(4)  Net debt to equity is net debt divided by equity.
(5) Return on equity is Underlying NPAT for the twelve-month period to 30 June 2026 and 30 June 2025 divided by closing equity.
(6)  Attributable to ordinary shareholders and non-controlling interest.
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Group results commentary

Monash IVF Group reported Underlying NPAT of $16.1m, which is 41% below 2025. Underlying EBITDA was $53.4m, a
decrease of 19% on 2025. The Group revenue reduced by 1% compared to 2025, reflecting ongoing softness in the
Domestic ARS market and the change in market share partly offset by growth in International and ancillary revenue
streams. The Group's market share improved to 20.2% up from 19.0% in the first half on a rolling six-month average. FY26
price increases were deferred in our East Coast markets, which impacted EBITDA by approximately $6.1m.

The change in Revenue in FY26 was driven by a combination of factors below:

e  The rolling twelve months Domestic market share as at 30 June 2026 for stimulated cycles was 19.5% (from 21.0% in
2025). Our market share improved in several key states, with improvement evident in Victoria and New South Wales
compared to the first half;

e Ultrasound revenues increased by 2% following pricing changes and the commencement of ultrasound clinics in WA,

e International revenues increased 15% driven primarily by strong growth in Malaysia; and

e  Genetics and Ancillary income grew $4.6m, largely driven by increased PGT activity and higher storage fee income.

The Group achieved 5,753 clinical pregnancies and continued to deliver strong clinical outcomes, with clinical pregnancy rate
per embryo of 42.1% for women aged under 43 years, up 1.8% on 2025, and 44% for women aged under 40 years, up 1.1%
on 2025 and well above the ANZARD benchmark. Throughout the year, we provided more than 3,000 patient care episodes
per month across IVF, day surgery and scan procedures. Day surgery volumes also continued to grow, with 7,980 procedures
performed. The Group's recent investments in strategic infrastructure programs has meant that the majority of surgical
procedures are expected to be performed in-house during FY27, increasing revenue capture.

Depreciation and amortisation increased by $1.3m to $23.3m or 6% reflecting the AASB 16 impacts of new lease commitments
of $15.0m.

Net finance costs increased by $1.5m largely driven by an increase in average borrowing levels compared to 2025, driven by
capital expenditures coinciding with a period of lower cash generation.

The effective tax rate decreased to 26.9% from 28.9% in 2025, reflecting a higher proportion of profit generated by the lower-
tax international segment relative to Australia.

Segment analysis

| Australia International
| 2026 | 2025 | | 2026 | 2025 |

$'000 000 § | 000 $o00 |

Revenue 248,237 253,434 (2%) 21,222 18,483 15%
Underlying EBIT 24,821 39,980 (38%) 3,542 2,985 19%
Underlying NPAT 13,212 25,342 (48%) 2,899 2,077 40%
Reported NPAT 5,617 24,387 (77%) 2,709 1,289 110%
Australia

Australian Revenue decreased by $5.2m or 2% due to the following:

e  $9.7m decrease due mainly to market share losses in the Australian ARS sector in a softer market although some market
share gains were recorded in our smaller operations;

e  $0.7m increase in Ultrasound revenues was driven by a combination of our WA Ultrasound expansion and improved
case mix in Melbourne. Scan volumes reduced slightly in Sydney, with reduced availability of sonographer talent
continuing to constrain our business, however various pathways are being explored to alleviate this issue including
training and recruitment;

e Day Surgery revenue declined by $0.9m due to reduced IVF activity; and

e  Genetics and other revenue streams grew $4.6m, largely driven by increased PGT activity and storage fee income.
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Segment analysis (continued)

The Australian Segment delivered 2026 Underlying EBIT of $24.8m, down 38% on 2025. The decline reflected lower revenue
and higher operating costs, including inflationary pressures. Occupancy and insurance costs increased as expected, while
variable clinical and nursing costs did not reduce in line with lower volumes, increasing as a proportion of revenue. Cost
efficiency programs started in FY26 are anticipated to gain momentum in FY27.

Reported NPAT declined by 77% compared to 2025 driven by lower EBIT including one-off items, being primarily professional
service costs and additional measures in response to incidents. The result also includes higher depreciation and amortisation
expenses, in addition to higher borrowing costs.

International

The International segment comprises clinics in Malaysia (Kuala Lumpur and Johor Bahru), Singapore and Indonesia (Bali).
Our revenues grew strongly (up 15% on 2025) driven by International and Domestic demand for IVF services in the region.
Our targeted marketing efforts aimed at emerging economies within nearby regions, have yielded positive results. More
importantly, the new leadership team has provided a more focused strategy aimed at improved patient outcomes and
standardised operating procedures.

Earnings reconciliation
The table below provides a reconciliation of FY2026 and FY2025 Underlying EBITDA, Underlying EBIT and Underlying NPAT
to the reported statutory metrics:

$'000 $'000

Statutory profit after income

tax 8,326 8,326 8,326 25,676 25,676 25,676
Add: Interest expense 9,202 9,202 - 7,390 7,390 -
Less: Interest income (425) (425) - (101) (101) -
Add: Income tax benefit 3,059 3,059 - 10,447 10,447 -
Add: Depreciation 20,830 - - 19,936 - -
Add: Amortisation 2,518 - - 2,083 - -
Reported result 43,510 20,162 8,326 65,431 43,412 25,676
Commissioning costs 1,623 1,623 1,136 503 503 352
Class action and acquisition
costs 191 191 134 (3,752) (3,752) (2,626)
Impairment of investment - - - 761 761 761
SaaS expenses and other costs 2,414 2,414 1,690 1,562 1,562 1,093
Professional service costs and
additional measures in response
to incidents 4,485 4,485 3,140 1,314 1,314 920
Business restructuring 1,196 1,196 837 516 516 361
Adjusted 53,419 30,071 15,263 66,335 44,316 26,537
Leases - (1,708) (1,196) - (1,350) (945)
Non-cash interest - - 2,044 - - 1,827
Underlying™ 53,419 28,363 16,111 66,335 42,966 27,419
(1) Non-IFRS measures.
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Earnings reconciliation (continued)

A total of $6.9m in post-tax items are included in the reconciliation of Profit after Income Tax (Reported NPAT) to the

Adjusted NPAT figure. A further $0.8m (post tax) in non-cash AASB 16 lease expenses and right of use asset depreciation is

also excluded to arrive at the Underlying NPAT results as reported in prior periods. The major adjustments to derive the

Adjusted NPAT include:

e $1.1m commissioning costs related to pre-opening expenditure for new fertility clinics and day hospitals including

Brisbane. Our Brisbane facility commenced operations in July 2026, and is expected to increase revenue and capacity

during 2027;

$0.1m of legal costs, including class action and costs primarily relating to the acquisition of WA Ultrasound Pty Ltd;

$1.7m Software-as-a-Service (SaaS) and other related costs in relation to an enhanced patient management solution.

The Group is reviewing the timelines of the business case including the availability of new technologies impacting the

sector;

e $3.1m expenses for professional service costs and additional measures arising from clinic-specific incidents. The
amounts exclude insurance recoveries estimated to be up to $2.0m post tax (up to $2.8m pre-tax) which are considered
a contingent asset and therefore not recognised as an asset as at 30 June 2026; and

e  $0.8m of business restructuring costs relating to leadership changes in Australia and Internationally.

Consolidated statement of financial position and capital metrics

Balance sheet 30 June 202630 June 2025

$'000 $'000 $'000
Cash and cash equivalents 8,842 9,427 (585) (6%)
Other current assets 35,283 32,256 3,027 9%
Lease liabilities (current) (11,166) (9,722) (1,444) 15%
Other current liabilities (54,573) (51,692) (2,881) 6%
Net working capital (21,614) (19,731) (1,883) 10%
Borrowings (109,400) (98,529) (10,871) 11%
Goodwill and intangible assets 295,551 297,235 (1,684) (1%)
Right-of-use assets 81,508 76,423 5,085 7%
Lease liabilities (non-current) (79,052) (71,780) (7,272) 10%
Plant and equipment 84,245 69,614 14,631 21%
Other net assets/(liabilities) 2,231 (2,814) 5,045 (179%)
Net assets 253,469 250,418 3,051 1%
Capital metrics 30 June 2026§30 June 2025
Net debt ($'000)" $101,158 $89,573
Leverage ratio (Net debt / EBITDA®) 1.9x 1.7x
Interest cover (EBITDA® / Interest) 9.1x 11.3x
Net debt to Equity ratio® 40% 36%
Return on equity® 6% 1%
Return on assets(® 3% 6%

M Net debt is debt less cash and cash equivalents (excluding capitalised bank fees).

@ EBITDA is based on normalised EBITDA excluding AASB16 lease impact and other items for covenant purposes as defined in the Syndicated Debt Facility
Agreement. EBITDA is not an IFRS measure.

@) Net debt divided by equity at the balance date.
@ Underlying NPAT for the previous 12-month period divided by closing equity at the balance date.
®) Underlying NPAT for the previous 12-month period divided by closing assets at the balance date.

Net debt increased by $11.6m to $101.2m and the carrying value of borrowings was $110.0m as at 30 June 2026. The higher
Net debt in the second half was driven by lower than anticipated profits and associated cashflows.

The key Net Leverage Ratio is at 1.9x, whilst the Interest Cover Ratio is at 9.1x with both metrics being well within our banking

covenants. Given this headroom in covenants, the Board approved a 3-year extension to the banking facility with an increased
limit of a further $20m.
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Consolidated statement of financial position and capital metrics (continued)

Plant and equipment increased by $14.6m driven by higher capex less applicable depreciation expense.

Lease liabilities increased by $8.7m primarily due to the present value of future cash rent payments on new, long-term leased
facilities in Brisbane.

Consolidated statement of cash flows [ 2026 | 2025 |
$'000 $'000 $'000

EBITDA™ 43,510 65,431 (21,921) (34%)
Movement in working capital (4,816) (49,645) 44,829 (90%)
Income taxes paid (1,994) (2,884) 890 (31%)
Net operating cash flows (post-tax) 36,700 12,902 23,798 184%
Capital expenditure (23,769) (14,427) (9,342) 65%
Payments for businesses - (3,039) 3,039 (100%)
Proceeds from sale of business - 35 (35) (100%)
Cash flows used in investing activities (23,769) (17,431) (6,338) 36%
Free cash flow™ 12,931 (4,529) 17,460 (386%)
Dividends paid (4,676) (19,871) 15,195 (76%)
Dividends paid to non-controlling interest (732) - (732) -

Interest on borrowings (6,495) (4,017) (2,478) 62%
Lease incentives received 1,789 - 1,789 -

Payments of lease liabilities (14,234) (12,446) (1,788) 14%
Net proceeds from borrowings 11,000 39,000 (28,000) (72%)
Cash flows (used)/from financing activities (13,348) 2,666 (16,014) (601%)
Net cash flow movement (417) (1,863) 1,446 (78%)
Effects of exchange rates (168) (43) (125) 291%
Closing cash balance 8,842 9,427 (585) (6%)

U] EBITDA and free cash flow are non-IFRS measures.

Free cash flow above was impacted by reduced EBITDA which was down 34% on last year, which is explained earlier in this
report. Working capital for 2026 increased by $4.8m during the year, primarily due to the timing of GST receivables and higher
inventories, which increased by $1.4m to mitigate potential supply chain disruptions.

The business continued to invest substantial capital expenditure to upgrade our facilities and systems, which are outlined
below. The $23.8m of capital expenditure (PPE and Intangibles) included:

e  $10.9m spent towards Brisbane fertility clinic and day hospital;

e  $7.9m spent towards laboratory (clinical) and medical equipment; and

e  $5.0m spent towards IT hardware and associated systems.

Interest payments increased by $2.5m, reflecting higher borrowings and brought forward timing of interest coupon upon facility
extension.

Dividends
Dividends paid during the financial year were as follows:

Consolidated
2026 2025
$'000 $'000

Fully franked final dividend for the year ended 30 June 2026 of 1.3 cents (2025: 2.5 cents)

per ordinary share 5,065 9,742
Fully franked interim dividend for the year ended 30 June 2026 of 1.2 cents (2025: 2.6 cents)

per ordinary share 4,676 10,129

9,741 19,871
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Dividends (continued)

Monash IVF Group’s dividend policy is to target a payout ratio of between 60% and 70% of Underlying NPAT("). The level of
payout ratio is expected to vary between periods depending on general operating conditions, operating cashflow and profit,
funding, strategic growth opportunities and availability of franking credits.

Subsequent to 30 June 2026, the Board elected to declare a final fully franked dividend for the year of 1.3 cents per share,
reflecting the improved outlook and stabilised FY2026 earnings. The record date for the final dividend is 4 September 2026
and the expected dividend payment date is 15 October 2026.

(1) Non-IFRS measure.

Commitments and contingencies

Other than what is disclosed below, the Group may be involved in legal claims, administrative actions, and proceedings related
to the normal conduct of its business including, among other things, medical malpractice, general liability, commercial,
employment, and intellectual property matters. Based upon existing information, it is not always possible to predict with
certainty the outcome or cost of current legal claims, actions, and proceedings. The Group establishes accruals for estimated
costs associated with such matters in a manner that complies with applicable accounting standards. The Directors believe
that current matters of which they are aware, should not significantly affect the operations of the Group, the results of those
operations, or the state of affairs of the Group in subsequent financial periods.

Contingent asset

The Board has considered the recoverability of professional and ancillary costs incurred in relation to claims that have been
lodged and settled by the Group. The Board considers that these items are recoverable against our policy on a more likely
than not that basis.

The Group currently estimates that the potential insurance recoverable is up to $2.8 million.

Pursuant to AASB 137 Provisions, Contingent Liabilities and Contingent Assets, the potential insurance recoveries have not
been recognised as an asset as receipt of the recoveries is not considered virtually certain at the reporting date. The recoveries
will be recognised when receipt becomes virtually certain.

Outlook

The Company enters FY27 with improved performance and the benefits of strategic initiatives expected to build through the
year. The Company’s largely completed infrastructure investment program, refreshed leadership structure and Nurture 2030
strategy are intended to support improved volume growth, margin recovery and returns over the medium term. Structural IVF
demand remains compelling over the short to medium term.

Monash IVF also welcomes forthcoming national ARS regulatory reform to support higher standards across the sector and
the Company has established strong clinical governance, systems, scale and demonstrated patient outcomes. The Company
is engaged with governments and regulators and is preparing for the implementation of national ARS standards.

Liquidity
As at 30 June 2026, the consolidated statement of financial position reflects a net current liability position of $21.6m (30 June
2025: $19.7m) and a net total asset position of $253.5m (30 June 2025: $250.4m).

The Directors have assessed that based on the Group’s position it is appropriate to prepare the financial report on a
going concern basis. For further information, refer to note 1 of the financial statements.

Business strategies and prospects for future financial years
The Company'’s strategy is expected to deliver sustainable growth through improved patient and doctor value proposition and
clinic utilisation.

The strategy revolves around organic growth, improving operating leverage for future opportunities, with a FY27 focus on
Victoria and NSW.

Business risks

The macro economic environment remains challenging with global geopolitical instability, economic uncertainty, inflationary
pressures continuing to place pressure on supply chains and influence consumer spending habits.
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Business risks (continued)

Monash IVF Group’s integrated enterprise risk management processes support the identification, management and oversight
of clinical, operational and financial risks through appropriate governance forums. Each enterprise risk is assigned to an
Executive Leadership Team owner and is subject to regular review, control monitoring, assessment and reporting against the
Group’s risk appetite.

Principal risks include:

GEVENSETCLE L RS IR ITENLY Patient safety, including the safe handling and storage of biological material, is
fundamental to Monash IVF Group’s ART services. The Group maintains clinical
governance, quality systems, training, monitoring and incident management processes
to support safe, high-quality care and protect the interests of patients and future families.
Regulatory and Compliance The regulatory environment for assisted reproductive technology and diagnostic
imaging continues to evolve across the jurisdictions in which Monash IVF Group
operates. Monash IVF Group actively monitors regulatory developments, engages with
industry and regulators, and maintains governance and compliance frameworks to
support readiness for new and emerging obligations, including the development of ART-
specific National Safety and Quality Health Service Standards.

Cyber Security and Privacy Cyber security and privacy remain critical risks for healthcare organisations due to the
sensitive personal and clinical information held and the increasing reliance on digital
systems. Monash IVF Group continues to invest in cyber security capability, privacy
controls and system safeguards. These activities support the protection of patient
information, service continuity and organisational resilience.

Digital Health and Artificial Digital health and artificial intelligence present opportunities to improve care, efficiency,
Intelligence and decision-making, while also creating risks relating to clinical safety, privacy, data
governance, cyber security and ethical use. As these technologies are embedded into
ways of working, Monash IVF Group will continue to assess their safe and effective use
within appropriate governance and risk controls.

Supply chain resilience remains an ongoing area of focus in the current global
environment. Geopolitical tensions, economic uncertainty, inflationary pressures,
energy market volatility and disruption to key trade routes may affect the availability and
cost of critical goods and services. Monash IVF Group continues to monitor critical
suppliers, procurement dependencies, inventory risks and contingency arrangements to
support service continuity.

Business continuity and operational resilience are important to maintaining patient
services, clinical operations and organisational performance during periods of
disruption. Monash IVF Group maintains business continuity and disaster recovery
planning processes to support preparedness, response and recovery in the event of
cyber incidents, supplier disruption, infrastructure impacts, workforce constraints or
external emergencies.

orkforce Sustainability and Monash IVF Group’s workforce is central to delivering safe care and sustaining the
ellbeing organisation. The complexity of healthcare, including high levels of attention, task
switching and workload demands, can increase the risk of error if not effectively
managed. Supporting workforce wellbeing, capability and safe systems of work remains
essential to maintaining patient safety, service quality and organisational resilience.
The attraction, retention and engagement of clinicians, senior leaders and people in key
roles is important to service quality, growth and organisational continuity. Monash IVF
Group supports leadership capability, succession planning, professional development,
engagement strategies and a patient-centred culture to help attract and retain critical
talent.

Supply Chain Resilience

Business Continuity and
Operational Resilience

Clinician Engagement and
Leadership Capability

The Group remains focused on strengthening its risk management maturity and organisational resilience while continuing to
deliver safe, high-quality care for patients.
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Significant changes in the state of affairs

During the financial year, the Group continued its Board renewal and succession planning process. As part of this process,
Dr Dwayne Crombie was appointed as a Non-Executive Director on 24 November 2025 and Dr Victoria Atkinson was
appointed as Managing Director and Chief Executive Officer on 5 January 2026. The Group also refreshed its executive
leadership team, with changes to a number of senior leadership roles to support the execution of the Group’s strategic

priorities.

Other than these Board and leadership changes, and as otherwise disclosed in this report, there were no significant changes
in the state of affairs of the Group during the financial year.

Matters subsequent to the end of the financial year
No matter or circumstance has arisen since 30 June 2026 that has significantly affected, or may significantly affect the Group's
operations, the results of those operations, or the Group's state of affairs in future financial years.

Likely developments and expected results of operations
Likely developments in the operations of the Group and the expected results of those operations in subsequent financial years
have been discussed where appropriate in the operating and financial review.

Information on Directors

Experience and expertise:

Other current directorships:

Former directorships (last 3 years):

Special responsibilities:

Interests in shares:

Qualifications:

Experience and expertise:

Other current directorships:
Former directorships (last 3 years):
Special responsibilities:

Interests in shares:
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Mr Richard Davis

Independent Chair

Bachelor of Economics from the University of Sydney

Mr. Richard Davis joined Monash IVF Group in June 2014.

Up until recently, Richard served as a non-executive director of ASX listed
companies, InvoCare Limited and Australian Vintage Limited (Chairman) having
resigned from these directorships in 2023 and 2024 respectively. Richard worked
for InvoCare for 20 years until 2008.

For the majority of that time he held the position of CEO and managed the growth
of that business through a number of ownership changes and over 20
acquisitions, including offshore in Singapore. Prior to InvoCare Limited, Richard
worked as an accounting partner of Bird Cameron.

None

InvoCare Limited, Australian Vintage Limited

Member of Remuneration and Nomination Committee

Member of Audit and Risk Committee

182,067 ordinary shares

Ms Catherine West

Independent Non-Executive Director

Bachelor of Laws (Hons) and a Bachelor of Economics from the University of
Sydney

Ms Catherine West is an experienced ASX listed non-executive director and has
over 25 years of legal, business affairs and strategy experience in customer
focused businesses in the media, entertainment, telecommunications and
medical sectors in Australia, the UK and Europe.

Catherine is a Non-Executive Director of Peter Warren Automotive Group. In
addition, she is Chair of NIDA, Non-Executive Director of the NIDA Foundation
Trust and Chair of the Board of Governors of Wenona School. Catherine was
Chair of Nine Entertainment until November 2025 and a Director of the Sydney,
Breast Cancer Foundation Limited until her resignation on 30 June 2024.

Peter Warren Automotive Group, NIDA Foundation

Nine Entertainment

Member of Remuneration and Nomination Committee

37,100 ordinary shares
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Information on Directors (continued)

Qualifications:
Experience and expertise:

Other current directorships:

Former directorships (last 3 years):

Special responsibilities:
Interests in shares:

Qualifications:

Experience and expertise:

Other current directorships:
Former directorships (last 3 years):
Special responsibilities:

Interests in shares:

Qualifications:

Experience and expertise:

Other current directorships:

Former directorships (last 3 years):

Special responsibilities:
Interests in shares:

Ms Zita Peach

Independent Non-Executive Director

Bachelor of Science, FAICD, FAMI

Ms Zita Peach has more than 35 years of commercial experience in the
pharmaceutical, biotechnology, medical devices and health services industries,
and has worked for major industry players such as CSL Limited, Fresenius Kabi
and Merck Sharp & Dohme, the Australian subsidiary of Merck Inc.

Zita is a Non-Executive Director of lcon Group Pty Ltd, Vet Partners Pty Ltd and
Nucleus Network Pty Ltd. Zita is also the Chair of the Olivia Newton John Cancer
Research Institute.

None

Pacific Smiles Group Limited

Chair of Remuneration and Nomination Committee

92,803 ordinary shares

Ms Catherine Aston

Independent Non-Executive Director

Bachelor of Economics (Macquarie University) and Master of Commerce,
Accounting & Law (University of NSW)

Ms Catherine Aston is an experienced Non-Executive Director / Chair of listed
and unlisted entities covering technology, financial services, marketing services,
health and government sectors across Australia and Asia. Catherine has a broad
commercial background with executive roles in finance, marketing and strategy,
including as CFO for Telstra International and Chief Executive Officer of a mobiles
joint venture in Sri Lanka.

Catherine is currently a Non-Executive Director of IVE Group Ltd (Chair of the
Audit and Risk Committee) and IMB Bank Ltd (Chair of Capital and Securitisation
Committee). Catherine is Chair of Macquarie Investment Management Ltd and
was a Director of Integrated Research Limited until March 2024.

Catherine is a Graduate of the Australian Institute of Company Directors and a
Senior Fellow of the Financial Services Institute of Australasia (FINSIA).

IVE Group Limited, IMB Bank Ltd

Macquarie Investment Management Limited, Integrated Research Limited

Chair of Audit and Risk Committee

Member of Remuneration and Nomination Committee

2,000 ordinary shares

Mr Neil Broekhuizen

Independent Non-Executive Director

Chartered Accountant and holds a Bachelor of Science (Eng) Honours degree
from Imperial College, University of London

Mr. Neil Broekhuizen is the Joint Chief Executive Officer of Ironbridge.

Neil has over 35 years' experience in the finance industry including 29 years in
private equity with Investcorp and Bridgepoint in Europe and Ironbridge in
Australia. He has sat on the Ironbridge Investment Committee since inception.
None

Bravura Solutions Limited

Member of Audit and Risk Committee

350,000 ordinary shares
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Information on Directors (continued)

Qualifications:
Experience and expertise:

Other current directorships:

Former directorships (last 3 years):

Qualifications:
Experience and expertise:

Other current directorships:

Former directorships (last 3 years):

Interests in shares:

Qualifications:
Experience and expertise:

Other current directorships:
Former directorships (last 3 years):
Special responsibilities:

Interests in shares:
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Dr Richard Henshaw
Executive Director

MD FRANZCOG FRCOG
Dr Richard Henshaw, MD FRANZCOG FRCOG, has practiced in the field of
reproductive medicine since 1995. Richard worked as a Fertility Specialist for the
Group and retired from clinical practice in July 2025.

Richard has served on many national bodies, including RANZCOG Council, the
IVF Medical Directors Group of Australia and New Zealand, and the Reproductive
Technology Accreditation Committee.
None

None

1,358,842 ordinary shares

Dr Dwayne Crombie

Independent Non-Executive Director (appointed on 24 November 2025)

MB ChB, D Com H, FAFPHM, NZCPHM

Dr Dwayne Crombie's experience has spanned in public hospital provision,
community-based, mental health and disability services. It has also included
funding of public health and disability services, aged care, private health
insurance and private healthcare.

Dwayne originally trained in medicine and specialised in public health before
moving on to senior management roles. He worked for global healthcare
organisation Bupa for more than 15 years in several Managing Director roles. He
most recently led Bupa Australia's health services and insurance businesses
before retiring in 2022.

Dwayne's current governance roles include Southern Cross Healthcare, Southern
Cross Travel, Repromed New Zealand and InLife Independent Living.

None

None

Nil

Dr Victoria Atkinson

Managing Director & Chief Executive Officer (appointed on 5 January 2026)
MBBS, FRACS, RMHM AFRACMA, GAICD

Dr Victoria Atkinson is a distinguished healthcare executive with over 30 years'
experience spanning clinical, operational, and governance leadership across
Australia's public, private and not-for-profit health sectors. Victoria's previous role
was Chief Medical Officer at Healthscope, where she oversaw clinical strategy,
governance, risk, medical affairs and medico-legal nationwide.

Prior to Healthscope, Victoria was the national Chief Medical Officer and Group
General Manager of Clinical Governance at St Vincent's Health Australia and
previously, was the Director Medical Governance at Melbourne Health, combining
this with an active clinical role.

Victoria is a cardiothoracic surgeon by training, with a Masters in Health
Management. Victoria is currently a Non-Executive Director of the McGrath
Foundation Board and Medical Indemnity Protection Society Ltd (MIPS). Victoria
retired from Opal Aged Care in May 2026.

None

None

None

Nil
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Information on Directors (continued)

'Other current directorships' quoted above are current directorships for listed entities only and excludes directorships of all other types of entities, unless otherwise stated.
'Former directorships (last 3 years)' quoted above are directorships held in the last 3 years for listed entities only and excludes directorships of all other types of entities, unless otherwise

stated.

Company Secretary
Rebecca Dean (appointed on 4 March 2026)
Ms Rebecca Dean was appointed to the role of Company Secretary and General Counsel on 4 March 2026.

A trusted governance and legal leader, Rebecca brings extensive experience in ASX-listed, health, aged care and
highly regulated environments. Prior to joining Monash IVF Group, Rebecca held senior leadership roles at Regis Healthcare
Limited and SEEK Limited.

Rebecca holds a Bachelor of Laws (Honours) from La Trobe University and a Bachelor of Commerce/Bachelor of Arts
from Monash University. She is admitted as a barrister and solicitor of the Supreme Court of Victoria and is a graduate of
the Australian Institute of Company Directors Company Directors Course.

Malik Jainudeen (resigned on 2 April 2026)
Mr Malik Jainudeen was appointed to the role of Monash IVF Company Secretary on 15 April 2019 and resigned on 2 April
2026.

Meetings of Directors
The number of meetings of the Company's Board of Directors ('the Board') and of each Board committee held during the year
ended 30 June 2026, and the number of meetings attended by each Director were:

Remuneration and

Full Board
Attended ]|  Held ]| Attended | Held ] Attended |  Held |

Nomination Committee | Audit and Risk Committee

| Attended | | Attended |
Mr Richard Davis (Chair) 20 20 3 3 4 4
Ms Catherine West 20 20 3 3 - -
Ms Zita Peach 18 20 3 3 - -
Ms Catherine Aston 20 20 3 3 4 4
Mr Neil Broekhuizen 14 20 - - 4 4
Dr Richard Henshaw 19 20 - - - -
Dr Dwayne Crombie* 14 14 - 2 2
Dr Victoria Atkinson** 11 11 2 3 2 2

Held: represents the number of meetings held during the time the Director held office or was a member of the relevant
committee.

*  Attendance from the date of appointment, 24 November 2025.
**  Attendance from the date of appointment, 5 January 2026.

Environmental regulation

In relation to environmental regulation under Australian Commonwealth law, the following disclosure standard will
soon become effective.

AASB S2 ‘Climate-related Disclosures’ sets out specific climate related disclosures. It applies to entities required to
prepare and lodge a financial report with ASIC under Chapter 2M of the Corporations Act 2001 and is effective for different
entities based on certain criteria. This mandatory sustainability reporting will be applicable to the Company for the first time
for the year ending 30 June 2027.

Environmental, Social and Governance

In developing our sustainability actions, Monash IVF Group has continued to prioritise the following UN Sustainable
Development Goals. This will continue to be evaluated and refined as Monash IVF Group prepares to report against the AASB
S2 Climate-related Disclosures Standards from 1 July 2026.
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Environmental, Social and Governance (continued)
The below provides a summary on the Group’s Sustainability Strategy to highlight the key areas of focus where the Group

can achieve the maximum impact in delivering safe, effective healthcare services, that give every person the best opportunity
to create or grow their family.
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Monash IVF Group

Sustainability Strategy
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Letter from the Chair of Remuneration and Nomination Committee
Dear Shareholders,

On behalf of the Board, | am pleased to present Monash IVF Group’s 2026 Remuneration Report. FY26 was a year of
significant transition for the Group, with changes to senior leadership, continued Board renewal and a challenging operating
environment. The Committee’s focus throughout the year has been to ensure that remuneration outcomes are aligned with
shareholder experience, business performance, executive contribution, patient and clinical outcomes, and the need to retain
and motivate the leadership required to execute the Group’s new strategic priorities.

As outlined in the overall commentary at the start of the Directors Report, FY26 performance was impacted by softer Australian
market conditions, lower domestic market share and inflationary cost pressures, partly offset by growth in International and
ancillary revenue streams. The Board has considered these factors carefully in determining FY26 remuneration outcomes.

In assessing executive remuneration for FY26, the Committee has applied a disciplined approach. While management has
continued to progress important operational and cost efficiency initiatives, strengthen the clinical network and prepare the
business for improved performance in FY27, the Committee recognises that the Group’s financial performance was below
original expectations and that shareholder returns remained under pressure. Remuneration outcomes have therefore been
assessed having regard to the overall shareholder experience, the revised earnings outlook, progress against strategic and
operational priorities, and the importance of maintaining leadership stability during a period of change. As the financial targets
were not met, 70% of the STI opportunity was not payable to KMP. In addition, no LTI award vested because the applicable
performance hurdles were not achieved.

FY26 also involved a number of important leadership changes. Dr Victoria Atkinson commenced as Managing Director and
Chief Executive Officer on 5 January 2026, bringing deep clinical, operational and governance experience to the Group. Since
Dr Atkinson’s appointment a refreshed leadership team has been established.

The Board renewal process progressed during the year, with the appointment of Dr Dwayne Crombie as an Independent Non-
Executive Director on 24 November 2025. Richard Davis will step down as Chairman and retire from the Board in October
2026 after more than 12 years’ service as Chairman. Catherine West will be appointed Chairman upon Richard’s retirement.
Neil Broekhuizen will retire following the announcement of the FY26 full year results and Dr Richard Henshaw will retire in
October 2026. The Board thanks Richard and Neil for their significant contributions and leadership. The Board is also pleased
to announce the appointment of Gerd Schenkel as a new Non-Executive Director, effective 1 September 2026, and will
continue its recruitment for another Non-Executive Director.

The Committee remains committed to a remuneration framework that is simple, transparent and aligned to long-term value
creation. For 2026, this meant ensuring that fixed remuneration remains market appropriate, that variable reward outcomes
are genuinely performance-based, and that any incentive outcomes appropriately reflect both financial results and non-
financial priorities, including patient experience, clinical quality, doctor engagement, operational improvement, people
engagement and governance. The Committee believes that a clear link between pay for performance reinforces shareholder
alignment.

Looking ahead, the Committee will continue to review the remuneration framework to ensure it supports the execution of the
Group’s strategy, including the delivery of operational efficiencies, growth in international markets, strengthening of the clinical
network, continued investment in technology and systems, and disciplined capital management. We will also continue to
consider feedback from shareholders and other stakeholders as we refine our approach.

On behalf of the Committee, | thank shareholders for their continued support and engagement. We remain focused on ensuring
remuneration outcomes are fair, responsible and aligned with the interests of shareholders, patients, doctors and our people.

Ms Zita Peach
Chair of Remuneration and Nomination Committee
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Remuneration report (audited)
1.0 Remuneration Governance
1.1 Remuneration Governance Framework

Committee Structure and Membership

The Monash IVF Group Board is responsible for the overall governance of remuneration matters. To support the Board in
fulfilling this responsibility, the Remuneration and Nomination Committee (the Committee) operates under the authority of the
Remuneration and Nomination Committee Charter.

In accordance with the Charter, the Committee must comprise at least three members, the majority of whom (including the
Chair) must be independent and all of whom must be Non-Executive Directors. As at 2026, the Committee consists of four
independent Non-Executive Directors:

e Ms Zita Peach (Chair)

Mr Richard Davis

Ms Catherine West

Ms Catherine Aston

The Committee met 3 times during 2026, with full attendance by all members, in addition to out of cycle informal meetings to
address leadership and board renewal matters. The CEO, CFO, Chief People and Culture Officer, and other Non-Executive
Directors (who are not Committee members) may be invited to attend Committee meetings to provide input, except where
matters relate to their own remuneration or performance.

In 2026, the Committee did not seek any remuneration recommendations as defined under section 9B of the Corporations Act
2001.

Key Responsibilities of the Committee
The Committee is responsible for reviewing and making recommendations to the Board in the following areas:

Remuneration Strategy and Executive Reward
e  Group-wide remuneration principles, strategy and policy.
e  Executive remuneration packages, including fixed and variable components.
e  Design, operation and terms of short- and long-term incentive plans (STI and LTI), including:
- Eligibility, performance metrics and targets,
- Plan rules, disposal restrictions, escrow arrangements,
- Application of malus and clawback provisions.
e Terms and conditions of Executive and Doctor Service Agreements (e.g., notice periods, restraints).
e  Termination payments and treatment of outstanding incentives upon cessation of employment.

Non-Executive Director Remuneration
e  Framework for Non-Executive Director fees, including allocation, aggregate fee pool, benchmarking, and consideration
of workload and roles.

Appointments and Succession

e  Appointment and succession planning for the CEO and senior executives.

e  Director succession planning and Board renewal.

e  Appointment of new Directors, and regular review of Board and Committee composition.
e  Board Skills Matrix.

Governance, Culture and Diversity

e  Monitoring of industry remuneration benchmarks to ensure competitiveness.

Assessment of performance outcomes for the purposes of incentive plan payments.

Monitoring of employee engagement and organisational culture.

Oversight of diversity and inclusion initiatives, including gender pay equity reporting and associated action plans.
Board effectiveness and performance.

The Remuneration and Nomination Committee Charter is available on the Company’s website at
www.monashivfgroup.com.au/investor-centre/corporate-governance. The Charter is reviewed annually. Further information
on the Remuneration and Nomination Committee is provided in the Corporate Governance Statement in this Financial Report.
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1.0 Remuneration Governance (continued)

1.2 Principles of remuneration and framework

Monash IVF Group’s approach to remuneration remains consistent and aligned with our overarching objectives and guiding
principles. The following section outlines the key principles that underpin the structure of Executive Remuneration
arrangements across the Group.

Remuneration principles

Im_ 'Design and Operational Implications of remuneration framework |

AT =Te RO ELIEE UL KRS (E1:Te)Y = The remuneration framework aligns with the Group’s overall business strategy and
and business priorities supports the attraction and retention of key personnel who deliver shareholder
value.

= |Operates in support of Our Principles and reinforces the organisation’s desired
culture.

= |Incentives are designed to reward results and the behaviours demonstrated in
achieving them.

Market competitive = Remuneration for all employees, including Executive Key Management Personnel
(KMP), is fair and competitive, reflecting role accountability, market benchmarks,
skills, experience, and performance.

= |Remuneration decisions are informed by independent and relevant market
benchmarking.

Performance based = |Incorporates both short-term and long-term incentive components, linked to
performance outcomes.

= |Incentive structures are designed for individuals who directly impact organisational
performance.

= PPerformance targets are set with reference to past performance, forecasts, and
approved budgets, with thresholds required for incentive payout.

Simple and transparent = The remuneration framework is simple, scalable, and consistent across the
organisation, supporting sustainable growth.

= [The structure is clearly communicated and reinforces the Group’s mission, values,
and culture.

Effective governance = The Remuneration and Nomination Committee and Board ensure remuneration
outcomes are aligned with both risk and performance.

* Remuneration arrangements are regularly reviewed and comply with all applicable
legal and regulatory requirements.

= [The framework promotes ethical and responsible behaviour.

= Variable remuneration is subject to malus and clawback to protect against unearned
or inappropriate outcomes.

T[T I LR N VT | M YT CRET T M = Outcomes for Patients, People, and Doctors are integrated into variable
Doctor outcomes remuneration metrics for Executive KMP and management, ensuring alignment with
broader stakeholder expectations.

2.0 Remuneration Structure

2.1 Executive Remuneration structure

The Group’s remuneration structure is designed to reflect the principles outlined above, balancing fixed and variable
components to support performance, align with shareholder interests, and ensure market competitiveness. Remuneration
arrangements for KMP and other Executives include a mix of fixed remuneration variable incentives that are aligned to both
short- and long-term strategic objectives. The structure is intended to drive sustainable performance, retain and attract high-
calibre talent, and reinforce accountability.
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2.0 Remuneration Structure (continued)

Purpose of each remuneration component

Total Fixed Remuneration
(TFR)

Short-Term Incentive ‘
(At Risk)

Long-Term Incentive
(At Risk)

To attract and retain,
paying competitively, reflecting the
individual’s accountability, position
requirements and experience. TFR is
determined as base salary and inclusive
of all standard leave provisions, salary
sacrifice items, any associated FBT and

Rewards performance for achieving
stretch targets and further rewards the
achievement of both financial and non-

financial goals.

Achievement is measured using an
annual balanced scorecard of measures

Rewards and retains key contributors
by creating alignment with long-term
shareholder interests and rewards the
creation of sustainable
shareholder wealth.

superannuation guaranteed
contributions.

aligned to the organisations strategic
vision and objectives and includes a
non-financial gateway of success rates.

Modifier applies from 2026 ensuring
outcomes reflect the experience of
stakeholders.

Monash IVF Group has maintained a consistent remuneration framework in FY26 for the Chief Executive Officer (CEQO), Chief
Financial Officer (CFO) and Chief Operating Officer (COO). The framework retains the three elements of fixed remuneration
and at-risk components being STl and LTI. The remuneration structure aligns the total remuneration opportunity with the size
of role and position accountability, reinforcing pay for performance and shareholder alignment.

2.2 Executive Remuneration Structure for FY26
The diagram below summarises the framework for FY26. The framework continues to be reviewed each year.

Alignment with Shareholder Interests | Market Competitive Remuneration

Total Fixed Remuneration (TFR) At Risk Remuneration

TFR is determined based on market Short-Term Incentive (STI) Long-Term Incentive Plan (LTI)
rates. Balanced Scorecard Model that includes | Earnings per Share (EPS) growth
Where applicable, individual role a Non-financial Gateway (ANZARD(") | hurdles based on predefined growth
accountability and complexity alongside | Success rate average. rates over a 3-year period (70%).
the individual’s experience relative to
position requirements are considered.
TFR Comprises of:

» Cash salary

« Salary sacrifice items and any
associated Fringe Benefits Tax (FBT)
* Employer superannuation
contributions in line with statutory
regulations

70% financial Measure based on
Underlying NPAT@),

Total Shareholder Return (TSR) hurdles
based on Group’s relative TSR
performance against ASX300
Healthcare Index (excluding CSL) over a
3-year period (30%)

TFR levels are reviewed annually by the | Non-financial measures (30%) are linked| Comprise performance rights which vest

Committee through a process that to key strategic initiatives built around a |in accordance with 3-year EPS growth

considers the experience in the position |balanced scorecard. These measures | and relative TSR being above threshold

and the relevant external market, are focused on long-term sustainable performance requirements.

including industry benchmarks. growth including but not limited to:

TFR is also reviewed on promotion. - Engagement (Employee, Patient and

There are no guaranteed increases in Doctor)

executive remuneration. - Market share growth

- Scientific Success Rates

- Strategic Project Milestones and
Outcomes
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2.0 Remuneration Structure (continued)

(1) Australia and New Zealand Assisted Reproduction Database.

2) Underlying NPAT is a non-IFRS measure that adjusts profit after tax for certain non-regular items.

3.0 Executive and Non-Executive Remuneration

3.1 Executive Remuneration

Key Management Personnel (% of Total Maximum Pa Fixed Pay m_

Dr. Richard Henshaw
Rebecca Redden

Dr Victoria Atkinson (from 5 January 2026)
Mr. Malik Jainudeen (from 1 July 2025 to 5 March 2026)"
Mr. Malik Jainudeen (from 6 March 2026 to 2 April 2026)@

50.0% 25.0% 25.0% 50.0%
39.7% 19.8% 23.8% 43.7%
47.6% 23.8% 28.6% 52.4%
100.0% - - -
58.8% 23.5% 17.6% 41.2%

(1) In his role as Acting CEO & Company Secretary.

(2) In his role as CFO & Company Secretary.

kv JComponent Commenta

Dr Victoria Atkinson — Chief
Executive Officer & Managing
Director

For the period of 5 January 2026 —
30 June 2026

TFR

5 January to 30 June 2026 - $800,000 per annum (pro rata)

STI

The CEO had the opportunity to earn a maximum annual
incentive of 50% of total fixed remuneration pro rata based on
meeting certain defined criteria. The 2026 STI was subject to
both financial (70%) and non-financial (30%) outcomes and
meeting a gateway of the clinical pregnancy rate at or above
the ANZARD mean.

LTI (performance rights)

The CEO had the opportunity to earn a maximum LTI of 50%
of TFR calculated on a pro rata basis from commencement
date of 5 January 2026, subject to shareholder approval at
the 2026 Annual General Meeting. This is equivalent to
134,671 performance rights.

These rights vest in accordance with 3-year EPS growth and
relative TSR being above threshold performance
requirements.

Notice period

6 months

Term of Agreement

No Fixed Term

kv |Component _____JCommentary

Mr. Malik Jainudeen - Acting CEO &
Company Secretary

For the period of 1 July 2025 -

5 March 2026

TFR Effective from 1 July 2025 to 5 March 2026 a higher duties
allowance of $228,000 pro rata per annum was payable for
an aggregate of $629,007 pro rata per annum.

STl and LTI No STI was payable and the FY26 LTI was forfeited due to

(performance rights)

the CFO’s resignation and departure from the business on 2
April 2026.

Chief Financial Officer & Company
Secretary

For the period of 6 March 2026 —
2 April 2026

TFR

6 March 2026 to 2 April 2026 - $460,000 per annum

STI

No STl was payable due to the CFO’s resignation and
departure from the business on 2 April 2026.

LTI (performance rights)

The CFO had the opportunity to earn a maximum LTI of 60%
of TFR. All on foot LTI (2024, 2025 and 2026) were forfeited
due to his resignation and departure from the business on 2
April 2026.

Notice period

3 months

Term of Agreement

No Fixed Term
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3.0 Executive and Non-Executive Remuneration (continued)

kwp______________________|Component _____JCommentary

Dr. Richard Henshaw - Executive TFR Dr. Henshaw had the opportunity to earn a total TFR of
Director $366,289. Dr. Henshaw was the only doctor during 2026 who
served as a Director. He was paid a salary for his clinician
duties and medical leadership and as a Director.

STI Not eligible for a STI payment
LTI (performance rights) Not eligible for a LTI offer
Notice period 6 months

Term of Agreement No Fixed Term

kwp_______________________JComponent Commenta

Rebecca Redden - Chief Operating | TFR 18 August 2025 to 30 June 2026 - $430,000 pro rata per
Officer (COOQ) annum.

For the period of 18 August 2025 — | STI The COO had the opportunity to earn a maximum annual

30 June 2026 incentive of 40% of TFR based on meeting certain defined
criteria. The 2026 STI was subject to both financial (70%) and
non-financial (30%) outcomes and meeting a gateway of the
clinical pregnancy rate is at or above the ANZARD mean.

LTI (performance rights) The COO had the opportunity to earn a maximum LTI of 30%
of TFR. These rights vest in accordance with 3-year EPS
growth and relative TSR being above threshold performance
requirements.

Notice period 6 months

Term of Agreement No Fixed Term

3.2 Non-Executive Director (NED) Remuneration policy

Under the Constitution, the Directors decide the total amount paid to all Directors as remuneration for their services as
Directors. However, under the ASX Listing Rules, the total amount paid to all Directors for their services must not exceed in
aggregate in any financial year, the amount approved by shareholders in a general meeting. The maximum annual amount
approved is $950,000.

For the 2026 financial year, the fees payable to the current NEDs were $745,474, inclusive of superannuation, with no increase
compared to FY25.

$

Fees

Chair(™ 200,000 200,000
Other Non-Executive Directors 102,000 102,000
Additional Fees

Audit and Risk Committee — Chair 20,000 20,000
Audit and Risk Committee — Member 10,000 10,000
Remuneration and Nomination Committee — Chair 20,000 20,000
Remuneration and Nomination Committee — Member 10,000 10,000

(1) Chair Fee is inclusive of committee fees.

At the 20 November 2025 AGM, 91.71% of the votes received supported the adoption of the remuneration report for the year
ended 30 June 2025.
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4.0 At-Risk remuneration framework

Each year, the Remuneration and Nomination Committee, in collaboration with the CEO, sets performance targets for the
upcoming financial year. These targets are developed with reference to the Group’s strategic objectives and financial results
from the prior year.

The Committee may adjust performance targets where there are material changes to the operating environment. Such
changes may include, but are not limited to, significant events, alterations to the capital structure, or material acquisitions or
divestments. Any adjustments are made in accordance with applicable ASX Listing Rules.

The Board retains discretion to adjust incentive outcomes where it considers this necessary to preserve the intent and purpose
of the incentive plan and performance standards and to reflect the experience of stakeholders. This includes ensuring that
participants are not materially advantaged or disadvantaged relative to the position reasonably anticipated at the time the
performance measures were set.

The following table outlines the short-term and long-term incentive components for Executive KMP, including the relevant
performance measures and delivery mechanisms applicable to the performance period ended 30 June 2026.

Short-Term | Short-Term ' Short-Term RETEIN-1¢0 B XT [ B 1]

Incentive Incentive Incentive Incentive Incentive

(At Risk) (At Risk) (At Risk) (At Risk) (At Risk)

Incentive Opportunity At Threshold At Target At Stretch = ARG glelle] At Target
CEO 30% 100% N/A 20% 100%
CFO 30% 100% 150% 20% 100%
COO 30% 100% N/A 30% 100%

Performance STI scorecard KPIs include financial and nond
Measures financial measures

LTI KPIs are Earnings Per Share growth
(EPS) (70%) and relative Total Shareholder
Return (TSR) (30%).

» A non-financial gateway is in-place whereby no | TSR measures returns relative to performance
STl is payable if the Group’s clinical pregnancy|| against ASX300 Healthcare Index (excluding
rates (success rates) is below the ANZARD|| CSL) of a comparator group with hurdles
average based on predefined growth rates over a 3

year period.

EPS compound annual growth rate (CAGR)

provides a tangible measure of shareholder

value creation with hurdles based on
predefined growth rates over a 3 year period.

» 70% of STl is based on Underlying NPAT

» 30% of STl is based on specific, measurable,
qualitative non-financial measures which
include delivery of key strategic priorities

* Pro-rata payment of STl is made if
achievement is between threshold and target.
Stretch is available where financial

__achievement is above target up to 150% |

LENEIGAELLGERIEI B« STI awards for the CEO, CFO and COO are

paid as cash and subject to continued subject to testing against the above

employment at the time of audited results performance measures and continued
announced to market. employment.

» The CEO, CFO and COO were not required to

pay any money to be granted performance

rights.

LTI awards are granted as performance rights,

STl and LTI opportunities are expressed as a percentage of total opportunity to earn - refer to section 3.1
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4.0 At-Risk remuneration framework (continued)
4.1 2026 Short-Term Incentive

Both the CEO and COO commenced their roles part way through the year (the COO commenced in August 2025 with the
CEO commencing in January 2026). Financial and non-financial STI measures were developed in line with the At Risk
Remuneration Framework and for the CEO are payable on a pro rata basis.

The CFO forfeited his 2026 STI on resignation prior to the end of the financial year.

The STl is subject to a non-financial gateway of the Group’s clinical pregnancy rates (success rates). The assessment period
for the ANZARD average was 1 July 2025 to 30 April 2026. This period was applicable due to the availability of pregnancy
outcomes information at the time of reporting. The available ANZARD target average applicable was 41.6%. The Group’s
clinical pregnancy rates for the period between July 2025 to April 2026 was 44.6% and accordingly, the non-financial gateway
to STI was achieved.

The quantitative financial measure defined for the CEO and COO in 2026 was as follows:

Financial Objective Weighting _Measure 2026 Outcome

Underlying Net Profit After Tax/[70% Underlying NPAT was set at 2026 |Not achieved
(NPAT)" Group Budget ($21m) and
threshold set at 95% ($20m)

(1) Underlying NPAT is a non-IFRS measure that adjusts profit after tax for certain non-regular items, including the Class Action.

The qualitative non-financial measures defined for KMP in 2026 included the following:

Strategic Objective Weighting__Measure _________________|FY25 Outcome

MVF 2030 Strategic plan 10% CEO, Develop and deliver the new Board | Achieved
cOO endorsed strategic plan by date
agreed with the Board.
Deliver Project Blueprint (Victorian) 10% CEO, Board endorsed plan with Achieved
plan COO achievement of all agreed FY26
milestones completed by end of
FY26.
Deliver medical leadership model 10% CEO, Medical leadership model plan and ||Achieved

plan and costings CcOO costings completed by end of

FY26.

4.2 2024 Long-Term Incentive
No executives were eligible for LTI vesting in 2026.
The EPS component of the 2024 performance rights was not achieved as at 30 June 2026 based on performance targets

during 2024 - 2026. The formal testing of the TSR component of the 2024 performance rights granted will occur in September
2026.

Financial Objective Weighting _Measure 2026 Outcome

Earnings per share (EPS) 70% Threshold — 10% per annum Not achieved
Threshold — Equal to index return | Subject to testing in September
Relative TSR 30% 2026

4.3 2026 Long-Term Incentive grant
The LTI plan is a performance rights scheme where vesting depends on meeting pre-established performance hurdles and

maintaining continuous employment. Grants under the LTI plan are awarded annually to ensure Executives remain focused
on sustainable long-term growth and returns, balancing with short-term incentives that target annual performance.
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4.0 At-Risk remuneration framework (continued)

The terms and overview of the 2026 LTI grant to KMP and other eligible employees, are summarised below.

Performance Rights Granted

EPS Compound Annual Growth Rate ("EPS Hurdle") Relative Total Shareholder Return ("TSR Hurdle")
70% of allocation subject to the hurdle 30% of allocation subject to the hurdle

Vesting Framework Vesting Framework

The EPS component of the allocation will be measured at the| The TSR component of the allocation will be measured at the
end of the 3-year performance period: end of the 3-year performance period relative to the

» 30% will vest at threshold performance - EPS threshold ASX300 Healthcare Accumulation Index (Index) excluding
performance is 10% growth per annum over the 3-year CSL performance:
period + 30% will vest at threshold performance - TSR equals index
» 100% will vest at maximum performance - EPS threshold returns
performance is 12% growth per annum over the 3-year * 100% will vest at maximum performance - TSR equals
period index returns +5 percentage points on an annualised
» Pro rata vesting between threshold and maximum basis

* Pro-rata vesting between threshold and maximum

The LTI award opportunity is based on a percentage of the participant’s total fixed remuneration as at the grant date. The
number of performance rights issued is determined by dividing the long-term incentive component of the participant’s fixed
remuneration by the volume weighted average price of Monash IVF Group Limited shares traded on the Australian Stock
Exchange over the 10 trading days immediately following the release of the 2026 full-year results announcement (VWAP).
The VWAP applied to the 2026 performance rights issue was $0.694.

Performance rights were granted in two tranches during FY26. Executives did not pay any money to be granted the
performance rights and the expiry date of the rights will be on the fifth anniversary of their grant.

Details of the FY26 LTI grant to KMP is set out below:

% of TFR Performance Allocation # of performance
rights granted rights

Dr Victoria Atkinson(™ 50% EPS 70% 403,289
TSR 30% 172,838
Mr Malik Jainudeen (CFO) - forfeited 60% EPS 70% 242,583
due to resignation on 2 April 2026 TSR 30% 103,964
Rebecca Redden 30% EPS 70% 130,061
TSR 30% 55,740

(1) Subject to shareholder approval at the AGM.

The performance periods and vesting schedules for the 2026 performance rights are set out in the following
Earnings per Share (70% weighting)

Relative TSR (30% weighting) Portion of performance

11 days after 2026 results announcement to 11jrights that will vest

days after 2028 results announcement against the relevant
target

1 July 2025 to 30 June 2028

Less than 10% per annum Less than Index return 0%

10% per annum Equal to Index return 30%
Between 10% to 12% per annum Between Index return and Index return +5% 30% - 100% pro rata
At or above 12% per annum Equal to or less than Index return +5% 100%

The graduated vesting scale in the LTI plan was designed to minimise the likelihood of excessive risk taking as a performance
threshold is approached. The Board believes this vesting framework strengthens the performance link over the long-term and
accordingly encourages Executives to focus on long term performance. The Board also acknowledges that the value of certain
strategic initiatives may take several years to deliver.
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4.0 At-Risk remuneration framework (continued)

Further terms and conditions of the LTI plan are as follows:

Lapse of award

Change of control

Capital reorganisation

oting rights

Regulatory requirements

The invitations issued to eligible persons will include information such as award
conditions and, upon acceptance of an invitation, the Board will grant awards in the
name of the eligible person. Awards may not be transferred, assigned or otherwise
dealt with except with the approval of the Board.

Awards will only vest where the conditions advised to the participant by the Board
have been satisfied. An unvested award will lapse in a number of circumstances,
including where conditions are not satisfied within the relevant time period, or in the
opinion of the Board, a participant has committed an act of fraud or misconduct or
gross dereliction of duty. If a participant’s engagement with the Company (or one of
its subsidiaries) terminates before an award has vested, the Board may determine
the extent to which the unvested awards that have not lapsed will become vested
awards or, if the award offer does not so provide and the Board does not decide
otherwise, the unvested awards will automatically lapse.

Awards are subject to malus and clawback conditions whereby the Board may, in its
discretion, and subject to applicable laws, determine the performance rights or shares
already allocated following the vesting or exercise of a performance right are forfeited,
recovered or the conditions modified. The Board’s decision in regard to unfair benefits
obtained by the participant is final and binding.

Where there is a takeover bid or a scheme of arrangement proposed in relation to the
Company, the Board may determine that the participant's unvested awards will
become vested awards. In such circumstances, the Board shall promptly notify each
participant in writing that the awards have become vested awards, or that he or she
may, within the time period specified in the notice and where applicable in accordance
with the class or category of award, exercise such vested awards. A participant is not
entitled to participate, in their capacity as holder of awards, in any new issue of shares
in the Company, nor in any return of capital, buyback or other distribution or payment
to shareholders, unless the Board determines otherwise. In the event of a bonus issue
or rights issue, the rights of the award will be altered in a manner (if any) determined
by the Board, consistent with the ASX Listing Rules.

In the event of any reorganisation of the issued ordinary capital of the Company
before the exercise of an award, the number of shares attached to each award will be
reorganised in the manner specified in the LTI plan and in accordance with the ASX|
Listing Rules or, if the manner is not specified, the Board will determine the
reorganisation. In any event, the reorganisation will not result in any additional
benefits being conferred on participants which are not conferred on shareholders of
the Company.

Participants who hold an award issued pursuant to the LTI plan have no rights to vote
under the LTI award at meetings of the Company until that award has vested (and is
exercised, if applicable) and the participant is the holder of a valid share in the
Company. Shares acquired upon vesting of the award will, upon issue, rank equally
in all respects with other shares.

No award or share may be offered under the LTI plan if to do so would contravene
the Corporations Act, the ASX Listing Rules or instruments of relief issued by ASIC

from time to time.

5.0 Details of remuneration for Key Management Personnel

5.1 Key Management Personnel (KMP)

KMP have authority and responsibility for planning, directing, and controlling the activities of the Group, directly or indirectly,
including directors of the Company and other Executives. KMP comprise the directors of the Company and the senior
Executives for the Group named in this report.
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5.0 Details of remuneration for Key Management Personnel (continued)

Name ____________________JPosition ______________________|Period covered under this Report \

Non-Executive Directors

Mr Richard Davis

Ms Catherine West
Ms Zita Peach

Ms Catherine Aston
Mr Neil Broekhuizen
Dr Dwayne Crombie
Executive Directors
Dr Richard Henshaw
Dr Victoria Atkinson

Other KMP
Mr Malik Jainudeen

Ms Rebecca Redden

Non-Executive Chair

Non-Executive Director
Non-Executive Director
Non-Executive Director
Non-Executive Director
Non-Executive Director

Executive Director

Managing Director and Chief Executive

Officer

Chief Executive Officer and Company

Secretary

Chief Financial Officer and Company

Secretary
Chief Operating Officer

Full Financial Year
Full Financial Year
Full Financial Year
Full Financial Year
Full Financial Year

24 November 2025 - 30 June 2026

Full Financial Year

5 January 2026 - 30 June 2026
1 July 2025 - 5 January 2026

5 January 2026 - 2 April 2026

18 August 2025 - 30 June 2026

Details of the remuneration of key management personnel of the Group are set out in the following tables.

Share-based

Short-term employee benefits Post-employment benefits payments
Salary and STI Cash Super- Other long- Termination
fees incentive  Other benefit annuation term benefits benefits Rights Total

2026 $ $ $ $ $ $ $ $
Non-Executive
Directors:
Mr Richard Davis 178,571 - - 21,429 - - - 200,000
Ms Catherine West 100,000 - - 12,000 - - - 112,000
Ms Zita Peach 108,896 - - 13,068 - - - 121,964
Ms Catherine Aston 117,857 - - 14,143 - - - 132,000
Mr Neil Broekhuizen 100,000 - - 12,000 - - - 112,000
Dr Dwayne Crombie 60,278 - - 7,233 - - - 67,511
Executive Directors:
Dr Richard Henshaw 291,961 - 21,769 30,000 (50,429) - - 293,301
Dr Victoria Atkinson 352,248 58,191 27,336 15,000 6,196 - - 458,971
Other KMP:
Mr Malik Jainudeen 462,478 - - 24,231 - 215,072 (107,951) 593,830
Ms Rebecca Redden 324,235 61,130 - 30,000 4,640 - 12,371 432,376

2,096,524 119,321 49,105 179,104 (39,593) 215,072 (95,580) 2,523,953
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5.0 Details of remuneration for Key Management Personnel (continued) 5.0 Details of remuneration for Key Management Personnel (continued)

Share-based 5.2 Analysis of incentives included in remuneration

Short-term employee benefits Post-emp

Details of the vesting profile of the STI cash incentives awarded as remuneration to each director of the Company and other

Salary and STl Cash Super- Other long- Termination . .
fees incentive  Other benefit annuation term benefits  benefits’ Rights Total KMP are detailed below:
2025 $ $ $ $ $ $ $ $ 2025 2025 2025
Non-Executive Payabl_e and Payabl_e and
Directors: Not Payable paid paid Not Payable
Mr Richard Davis 179,372 - - 20,628 - - - 200,000
Ms Catherine West 100,448 - - 11,552 - - - 112,000 Executive Directors:
Ms Zita Peach 109,417 - - 12,583 - - - 122,000 Dr Victoria Atkinson 58,191 100% - - - -
Mr Neil Broekhuizen 100,448 - - 11,552 - - - 112,000 58,191 -
Ms Catherine Aston 112,407 - - 12,927 - - - 125,334
Mr Josef Czyzewski 39,462 - - 4,538 - - - 44,000 Other KMP:
Mr. Malik Jainudeen - - 100% - - 100%
Executive Directors: Ms Rebecca Redden 61,130 100% - - - -
Dr Richard Henshaw 336,357 - 34,465 29,932 (15,241) - - 385,513 61,130 -
Mr Michael Knaap 623,842 - 2,764 30,000 16,093 334,173 (333,562) 673,310
119,321 -
Other KMP:
Mr Malik Jainudeen 383,217 - 9,917 30,000 9,852 - 62,355 495,341 5_3 Loans to Key Management Personnel
Mr Hamish Hamilton 344,972 - 7,990 30,000 41,798 - (102,454) 322,306
2,329,942 - 55,136 193,712 52,502 334,173 (373,661) 2,591,804 No loans were issued to Key Management Personnel during 2026.
Details of unvested performance rights and the movement during the financial year is detailed below: 5.4 Key Management Personnel Shareholdings
2026 Expired/ JVested and Exercis- : f ; FH f f ;
- @ - @ M lapsed/ | unexer- able at 30 The following .detalls the direct and indirect holdings of Monash IVF Group ordinary shares held by Directors and KMP as of
Name Grant date Jdate p g exercised J forfeited cised unvested § June 2026 § securit 30 June 2026:
Number Number Number Number Number Number Number $ Balance at 1 Granted Balance at 30
July 2025 J during 2026 | Net change | June 2026
Mr Malik Number Number Number Number
Jainudeen TSR 23/11/2022 11/09/2025 47,934 - - (47,934) - - - $0.60
EPS 23/11/2022 11/09/2025 111,846 - - (111,846) - - - $1.02 Non-Executive Directors:
TSR 28/11/2023 11/09/2026 51,226 - - (51,226) - - - $0.79 Mr Richard Davis 182,067 - - 182,067
EPS 28/11/2023 30/06/2026 119,527 - - (119,527) - - - $1.28 Ms Catherine West 37,100 - - 37,100
TSR 27/11/2024 11/09/2027 59,701 - - (59,701) - - - $0.65 Ms Zita Peach 92,803 - - 92,803
EPS 27/11/2024 30/06/2027 139,301 - - (139,301) - - - $1.21 Ms Catherine Aston 77,000 - (75,000) 2,000
TSR 07/11/2025 11/09/2028 - 103,964 - (103,964) - - - $0.61 Mr Neil Broekhuizen 350,000 - - 350,000
EPS 07/11/2025 30/06/2028 - 242,583 - (242,583) - - - $0.31 Dr Dwayne Crombie - - - -
529,535 346,547 - (876,082) - - - 738,970 - (75,000) 663,970
xsb Executive Directors:
ebecca f
Redden EPS 22/09/2025 30/06/2028 - 130,061 . - - 130,061 - 5061 8; \Silgtr:;;: AHt?(?nSsTr:N 1,358,842 - - 1.3%8842
TSR 22/09/2025 11/09/2028 - 55,740 - - - 55,740 - $0.31 1.358.842 . . 1 358.842
- 185,801 - - - 185,801 - ’ ’ ’ ’
Other KMP:
229,535 532,348 = (876,082) = 185,801 : Mr Malik Jainudeen(” 203,884 - - 203,884
* Opening balances include rights that are vested and unexercised, as well as unvested rights. Ms Rebecca Redden 203 884- - - 203 884-
During the year, 346,547 unvested performance rights lapsed as the service period conditions were not met. ? = = !
2,301,696 - (75,000) 2,226,696
(1) Malik Jainudeen resigned as a KMP effective 2 April 2026. Closing balance reflects their holding as at that date.
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6.0 Link to Group Performance
The revenue and earnings of the Group for the five years to 30 June 2026 are summarised below:

$'000 $'000 $'000 $'000 $'000

Revenue 269,459 271,917 254,960 213,590 192,294
Underlying EBITDA™M 53,419 66,335 62,806 53,431 48,145
Reported EBITDA 43,510 65,431 13,234 48,461 43,157
Underlying NPAT™ 16,111 27,419 29,851 25,429 22,232
Reported NPAT 8,326 25,676 (5,949) 21,966 18,502
STI payable®® 30.0% - 84.0% 49.1% 16.7%
Total Shareholder Return® 6.6% 42.9% 15.2% 27.0% 21.0%
(1) Underlying EBITDA and NPAT are non-IFRS measures that are utilised for internal reporting purposes.

(2) For period of service as a KMP on a pro-rate basis.

(3) The Net Profit after Tax, total shareholder return and earnings per share are not comparable for certain years due to the capital structure and discontinued operations.

The factors that are considered to affect total shareholders return ('TSR') are summarised below:

| 2026 ] 2025 ] 2024 ] 2023 ] 2022 |

Share price at financial year end (3$) 0.73 0.71 1.29 1.15 0.94
Total dividends declared (cents per share) 2.50 2.60 5.00 4.40 4.40
Basic earnings per share (cents per share) 1.91 6.40 (1.70) 5.60 4.70
Diluted earnings per share (cents per share) 1.90 6.40 (1.70) 5.60 4.70

During the period, Revenue, Underlying EBITDA, Underlying NPAT, TSR and EPS were key performance measures.
Underlying NPAT is a major component of the STI plans for KMP including the CEO, CFO and COO. TSR and EPS growth
are long term metrics used to measure the CEO, CFO and COOQO'’s remuneration via the Executive Long Term Incentive Plan.
CEO, CFO and COO remuneration varies with the outcomes of these measures above a required threshold performance
level.

This concludes the remuneration report, which has been audited.

Shares under option
There were no unissued ordinary shares of Monash IVF Group Limited under option outstanding at the date of this report.

Shares issued on the exercise of options
There were no ordinary shares of Monash IVF Group Limited issued on the exercise of options during the year ended 30 June
2026 and up to the date of this report.

Shares under performance rights
Unissued ordinary shares of Monash IVF Group Limited under performance rights at the date of this report are as follows:

Exercise Number
Grant date price under rights

28/11/2023 $0.00 152,572
27/11/2024 $0.00 204,825
14/11/2025 $0.00 346,761
10/07/2026 $0.00 453,989

1,158,147

No person entitled to exercise the performance rights had or has any right by virtue of the performance right to participate in
any share issue of the Company or of any other body corporate.
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Shares issued on the exercise of performance rights
There were no ordinary shares of Monash IVF Group Limited issued on the exercise of performance rights during the year
ended 30 June 2026 and up to the date of this report.

Indemnity and insurance of officers and auditor
The Company has not, during or since the end of the financial year, indemnified or agreed to indemnify the auditor, the
Directors and executives of the Company or any related entity against a liability incurred by the auditor.

During the financial year, the Company has not paid a premium in respect of a contract to insure the auditor of the Company
or any related entity.

Proceedings on behalf of the Company

No person has applied to the Court under section 237 of the Corporations Act 2001 for leave to bring proceedings on behalf
of the Company, or to intervene in any proceedings to which the Company is a party for the purpose of taking responsibility
on behalf of the Company for all or part of those proceedings.

Non-audit services
Details of the amounts paid or payable to the auditor for non-audit services provided during the financial year by the auditor
are outlined in note 30 to the financial statements.

The Directors are satisfied that the provision of non-audit services during the financial year, by the auditor (or by another
person or firm on the auditor's behalf), is compatible with the general standard of independence for auditors imposed by the
Corporations Act 2001.

The Directors are of the opinion that the services as disclosed in note 30 to the financial statements do not compromise the

external auditor's independence requirements of the Corporations Act 2001 for the following reasons:

e all non-audit services have been reviewed and approved to ensure that they do not impact the integrity and objectivity of
the auditor; and

e none of the services undermine the general principles relating to auditor independence as set out in APES 110 Code of
Ethics for Professional Accountants (including Independence Standards) issued by the Accounting Professional and
Ethical Standards Board, including reviewing or auditing the auditor's own work, acting in a management or decision-
making capacity for the Company, acting as advocate for the Company or jointly sharing economic risks and rewards.

Officers of the Company who are former partners of KPMG
There are no officers of the Company who are former partners of KPMG.

Rounding of amounts

The Company is of a kind referred to in Corporations Instrument 2026/183, issued by the Australian Securities and Investments
Commission, relating to 'rounding-off’. Amounts in this report have been rounded off in accordance with that Corporations
Instrument to the nearest thousand dollars, or in certain cases, the nearest dollar.

Auditor's independence declaration
A copy of the auditor's independence declaration as required under section 307C of the Corporations Act 2001 is set out
immediately after this Directors' report and forms part of this report.

This report is made in accordance with a resolution of Directors, pursuant to section 298(2)(a) of the Corporations Act 2001.

On behalf of the Directors

b L

Mr Richard Davis Dr Victoria Atkinson
Chair Chief Executive Officer & Managing Director

31 August 2026
Melbourne

61



Auditor’s independence declaration

62

KPMG

L6ad Auditors Independence Declaration under
Section 30/ of the Corporations Act 2001

To the Directors of Monash IVF Group Limited

| declare that, to the best of my knowledge and belief, in relation to the audit of the financial report of
Monash IVF Group Limited for the financial year ended 30 June 2026 there have been:

i no contraventions of the auditor independence requirements as set out in the
Corporations Act 2001 in relation to the audit; and

ii. no contraventions of any applicable code of professional conduct in relation to the audit.

KRl 4\ Jod )

KPMG Andrew Hounsell
Partner
Melbourne

31 August 2026

KPMG, an Australian partnership and a member firm of the KPMG global organisation of independent member firms affiliated
with KPMG International Limited, a private English company limited by guarantee. All rights reserved. The KPMG name and logo
are trademarks used under license by the independent member firms of the KPMG global organisation. Liability limited by a
scheme approved under Professional Standards Legislation.

Consolidated statement of profit or loss and other
comprehensive income

For the year ended 30 June 2026
Note

Revenue from contracts with customers 4

Expenses

Materials and consumables used
Clinician fees

Employee benefits expense
Depreciation and amortisation expense
Impairment of investment
Marketing and advertising expense
IT and communication expense
Property expense

Professional and other fees

Other expenses

Operating profit

Net finance costs 6
Profit before income tax expense

Income tax expense 7
Profit after income tax expense for the year

Other comprehensive income

Items that will not be reclassified subsequently to profit or loss

Remeasurement of put option reserve

Items that may be reclassified subsequently to profit or loss

Cash flow hedges, net of tax

Translation of foreign operations

Other comprehensive income for the year, net of tax

Total comprehensive income for the year

Profit for the year is attributable to:
Non-controlling interest
Owners of Monash IVF Group Limited

Total comprehensive income for the year is attributable to:
Non-controlling interest
Owners of Monash IVF Group Limited

Basic earnings per share 8
Diluted earnings per share 8

Consolidated

2026 2025
$'000 $'000
269,459 271,917
(30,736) (29,465)
(50,122) (47,163)
(103,320) (97,789)
(23,348) (22,019)
- (761)
(6,969) (8,058)
(6,731) (6,239)
(8,515) (7,187)
(11,593) (9,518)
(7,963) (306)
20,162 43,412
(8,777) (7,289)
11,385 36,123
(3,059) (10,447)
8,326 25,676
43 -
212 (345)
(141) 425
114 80
8,440 25,756
901 668
7,425 25,008
8,326 25,676
901 668
7,539 25,088
8,440 25,756
Cents Cents
1.9 6.4
1.9 6.4

The above consolidated statement of profit or loss and other comprehensive income should be read in conjunction with the

accompanying notes
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Consolidated statement of
financial position

As at 30 June 2026

Assets

Current assets

Cash and cash equivalents
Trade and other receivables
Inventories

Current tax asset

Total current assets

Non-current assets

Trade and other receivables

Investment accounted for using the equity method
Derivative financial instruments

Plant and equipment

Right-of-use assets

Intangible assets

Deferred tax asset

Total non-current assets

Total assets
Liabilities

Current liabilities

Trade and other payables
Contract liabilities

Lease liabilities

Derivative financial instruments
Employee benefits

Contingent consideration

Total current liabilities

Non-current liabilities
Borrowings

Lease liabilities

Derivative financial instruments
Employee benefits

Contingent consideration

Total non-current liabilities

Total liabilities

Net assets

Equity

Issued capital
Reserves
Accumulated losses
Profits reserve

Equity attributable to the owners of Monash IVF Group Limited

Non-controlling interest

Total equity

Note

10
11

10
12
13
14
15
16

17
18

13
20
26

21

13
20
26

22
23

Consolidated

2026 2025
$'000 $'000

8,842 9,427
24,789 23,149
10,372 9,003
122 104
44,125 41,683
510 182
1,337 1,337

27 -
84,245 69,614
81,508 76,423
295,551 297,235
5,050 6,133
468,228 450,924
512,353 492,607
18,358 20,527
11,860 12,182
11,166 9,722
4,512 27
15,052 14,591
4,791 4,365
65,739 61,414
109,400 98,529
79,052 71,780

- 4,803

1,416 1,168
3,277 4,495
193,145 180,775
258,884 242,189
253,469 250,418
506,786 506,786
(143,237)  (143,370)
(162,735)  (162,735)
48,343 45,594
249,157 246,275
4,312 4,143
253,469 250,418

The above consolidated statement of financial position should be read in conjunction with the accompanying notes
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Consolidated statement of
changes in equity

For the year ended 30 June 2026

Non-

Issued Accumulated Profits controlling

capital Reserves losses reserve interest Total equity
Consolidated $'000 $'000 $'000 $'000 $'000 $'000
Balance at 1 July 2024 506,786 (142,653) (162,735) 40,507 4,754 246,659
Profit after income tax expense
for the year - - - 25,008 668 25,676
Other comprehensive income for
the year, net of tax - 80 - - - 80
Total comprehensive income for
the year - 80 - 25,008 668 25,756
Transactions with owners in
their capacity as owners:
Share-based payments (note
36) - (797) - - - (797)
Share buy-back - - - (50) (600) (650)
Dividends paid to non-controlling
interests - - - - (679) (679)
Dividends paid (note 24) - - - (19,871) - (19,871)
Balance at 30 June 2025 506,786 (143,370) (162,735) 45,594 4,143 250,418

Non-

Issued Accumulated Profits controlling

capital Reserves losses reserve interest Total equity
Consolidated $'000 $'000 $'000 $'000 $'000 $'000
Balance at 1 July 2025 506,786 (143,370) (162,735) 45,594 4,143 250,418
Profit after income tax expense
for the year - - - 7,425 901 8,326
Other comprehensive income for
the year, net of tax - 114 - - - 114
Total comprehensive income for
the year - 114 - 7,425 901 8,440
Transactions with owners in
their capacity as owners:
Share-based payments (note
36) - 19 - - - 19
Dividends paid to non-controlling
interests - - - - (732) (732)
Dividends paid (note 24) - - - (4,676) - (4,676)
Balance at 30 June 2026 506,786 (143,237) (162,735) 48,343 4,312 253,469

The above consolidated statement of changes in equity should be read in conjunction with the accompanying notes
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Consolidated statement of
cash flows

For the year ended 30 June 2026

Consolidated

Note 2026 2025
$'000 $'000

Cash flows from operating activities

Receipts from customers (inclusive of GST) 267,523 270,378
Payments to suppliers and employees (inclusive of GST)(") (228,829) (254,592)
Cash generated from operations 38,694 15,786
Income taxes paid (1,994) (2,884)
Net cash flows generated from operating activities 37 36,700 12,902
Cash flows from investing activities

Payment for purchase of business, net of cash acquired - (3,039)
Payments for plant and equipment 14 (22,935) (12,434)
Payments for intangibles 16 (834) (1,993)
Proceeds from sale of business 12 - 35
Net cash used in investing activities (23,769) (17,431)
Cash flows from financing activities

Proceeds from borrowings 18,000 65,000
Repayment of borrowings (7,000) (26,000)
Repayment of lease liabilities (14,234) (12,446)
Interest paid on borrowings (6,495) (4,017)
Lease incentives received 1,789 -
Dividends paid to shareholders 24 (4,676) (19,871)
Dividends paid to non-controlling interest (732) -
Net cash (used in)/from financing activities (13,348) 2,666
Net decrease in cash and cash equivalents (417) (1,863)
Cash and cash equivalents at the beginning of the financial year 9,427 11,333
Effects of exchange rate changes on cash and cash equivalents (168) (43)
Cash and cash equivalents at the end of the financial year 9 8,842 9,427
(1) Payment to suppliers and employees in the prior comparison period includes $39,000,000 NiPGT class action payments net of insurance recoveries made.

The above consolidated statement of cash flows should be read in conjunction with the accompanying notes
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Notes to the consolidated
financial statements

30 June 2026
Note 1. Material accounting policy information

The accounting policies that are material to the Group are set out either in the respective notes or below. The accounting
policies adopted are consistent with those of the previous financial year, unless otherwise stated.

New or amended Accounting Standards and Interpretations adopted

The Group has adopted all of the new or amended Accounting Standards and Interpretations issued by the Australian
Accounting Standards Board ('AASB') that are mandatory for the current reporting period. The adoption of these Accounting
Standards does not have any significant impact for the full financial year ending 30 June 2026.

Any new or amended Accounting Standards or Interpretations that are not yet mandatory have not been early adopted.

New Accounting Standards and Interpretations not yet mandatory or early adopted

Australian Accounting Standards and Interpretations that have recently been issued or amended but are not yet mandatory,
have not been early adopted by the Group for the annual reporting period ended 30 June 2026. The Group's assessment of
the impact of these new or amended Accounting Standards and Interpretations, most relevant to the Group, are set out below.

AASB 18 Presentation and Disclosure in Financial Statements

This standard is applicable to annual reporting periods beginning on or after 1 January 2027 and early adoption is permitted.
The standard replaces AASB 101 'Presentation of Financial Statements', with many of the original disclosure requirements
retained and there will be no impact on the recognition and measurement of items in the financial statements. However the
standard will affect presentation and disclosure in the financial statements, including introducing five categories in the
statement of profit or loss and other comprehensive income: operating, investing, financing, income taxes and discontinued
operations. The standard introduces two mandatory sub-totals in the statement: 'Operating profit' and 'Profit before financing
and income taxes'. There are also new disclosure requirements for 'management-defined performance measures', such as
earnings before interest, taxes, depreciation and amortisation ('EBITDA'") or 'adjusted profit'. The standard provides enhanced
guidance on grouping of information (aggregation and disaggregation), including whether to present this information in the
primary financial statements or in the notes. The Group will adopt this standard from 1 July 2027 and it is expected that there
will be a significant change to the layout of the statement of profit or loss and other comprehensive income.

AASB 2024-2 Amendments to Australian Accounting Standards — Classification and Measurement of Financial Instruments
The AASB has issued AASB 2024-2 to amend AASB 7 Financial Instruments: Disclosures and AASB 9 Financial Instruments.

This Standard amends requirements related to:

e  settling financial liabilities using an electronic payment system; and

e  assessing contractual cash flow characteristics of financial assets with environmental, social and corporate governance
(ESG) and similar features.

This Standard also amends disclosure requirements relating to investments in equity instruments designated at fair value
through other comprehensive income and adds disclosure requirements for financial instruments with contingent features that
do not relate directly to basic lending risks and costs.

AASB 2024-2 applies to annual periods beginning on or after 1 January 2026. Earlier application is permitted. The Group does
not expect these amendments to have a material impact.

Basis of preparation

These general purpose financial statements have been prepared in accordance with Australian Accounting Standards and
Interpretations issued by the Australian Accounting Standards Board ('AASB') and the Corporations Act 2001, as appropriate
for for-profit oriented entities. These financial statements also comply with IFRS Accounting Standards as issued by the
International Accounting Standards Board ('IASB").

Historical cost convention
The financial statements have been prepared under the historical cost convention, except for derivative financial instruments
and contingent consideration assumed in a business combination, which have been measured at fair value.

Non-IFRS information

The notes to the financial statements include certain financial measures which are not prescribed by the AASBs, namely the
reference to EBITDA in note 3. Earnings Before Interest, Tax, Depreciation and Amortisation (‘EBITDA") is used to report the
operating segments given the Directors assess this to be one of the core earnings measures for the Group.

67



Consolidated entity
disclosure statement

TNV LYY LW LIV W IO WML Y I I IV WML I I e

30 June 2026
Note 1. Material accounting policy information (continued)

Going concern
As at 30 June 2026, the Group has net current liabilities of $21,614,000 (30 June 2025: $19,731,000).

The Directors consider that there are reasonable grounds to believe the Group will be able to pay its debts as and when they
are due. Consistent with prior years, the Group's approach to invoicing for certain procedures in advance also contributes to
the net current asset deficiency with deferred revenue amounting to $11,860,000 recognised at reporting date (2025:
$12,182,000).

Forecast operating cash flows and scenarios indicate that cash generation continues to be sufficient to fund operations. In
forming this view, the Directors have considered the nature of certain current liabilities, including employee entitlements and
contract liabilities are unlikely to be fully settled in the short-term and therefore do not cause a liquidity shortfall. Current
forecasts indicate that the Group will generate positive free cashflows for at least 12 months from the date of authorisation of
these financial statements. The Group also remains comfortably within its covenant ratios and has the ongoing support of its
banking partner.

As a result, the Directors have adopted the going concern basis of accounting to prepare these financial statements.

Parent entity information
In accordance with the Corporations Act 2001, these financial statements present the results of the Group only. Supplementary
information about the parent entity is disclosed in note 32.

Principles of consolidation

The consolidated financial statements incorporate the assets and liabilities of all subsidiaries of Monash IVF Group Limited
('Company' or 'parent entity') as at 30 June 2026 and the results of all subsidiaries for the year then ended. Monash IVF Group
Limited and its subsidiaries together are referred to in these financial statements as the 'Group'.

Subsidiaries are all those entities over which the Group has control. The Group controls an entity when the Group is exposed
to, or has rights to, variable returns from its involvement with the entity and has the ability to affect those returns through its
power to direct the activities of the entity. Subsidiaries are fully consolidated from the date on which control is transferred to
the Group. They are de-consolidated from the date that control ceases.

Intercompany transactions, balances and unrealised gains on transactions between entities in the Group are eliminated.
Unrealised losses are also eliminated unless the transaction provides evidence of the impairment of the asset transferred.
Accounting policies of subsidiaries have been changed where necessary to ensure consistency with the policies adopted by
the Group.

The acquisition of subsidiaries is accounted for using the acquisition method of accounting. A change in ownership interest,
without the loss of control, is accounted for as an equity transaction, where the difference between the consideration
transferred and the book value of the share of the non-controlling interest acquired is recognised directly in equity attributable
to the parent.

Non-controlling interest in the results and equity of subsidiaries are shown separately in the statement of profit or loss and
other comprehensive income, statement of financial position and statement of changes in equity of the Group. Losses incurred
by the Group are attributed to the non-controlling interest in full, even if that results in a deficit balance.

Where the Group loses control over a subsidiary, it derecognises the assets including goodwill, liabilities and non-controlling
interest in the subsidiary together with any cumulative translation differences recognised in equity. The Group recognises the
fair value of the consideration received and the fair value of any investment retained together with any gain or loss in profit or
loss.

Rounding of amounts

The Company is of a kind referred to in Corporations Instrument 2026/183, issued by the Australian Securities and Investments
Commission, relating to 'rounding-off'. Amounts in this report have been rounded off in accordance with that Corporations
Instrument to the nearest thousand dollars, or in certain cases, the nearest dollar.
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Note 2. Critical accounting judgements, estimates and assumptions

The preparation of the financial statements requires management to make judgements, estimates and assumptions that affect
the reported amounts in the financial statements. Management continually evaluates its judgements and estimates in relation
to assets, liabilities, contingent liabilities, revenue and expenses. Management bases its judgements, estimates and
assumptions on historical experience and on other various factors, including expectations of future events, management
believes to be reasonable under the circumstances. The resulting accounting judgements and estimates will seldom equal the
related actual results. The judgements, estimates and assumptions that have a significant risk of causing a material adjustment
to the carrying amounts of assets and liabilities within the next financial year are discussed in the respective notes.

Note 3. Operating segments

The Group determines and presents operating segments based on information that internally is provided to and used by the
Chief Executive Officer (CEO), who is the Group’s Chief Operating Decision Maker (CODM). An operating segment is a
component of the Group that engages in business activities from which it may earn revenues and incur expenses, including
revenues and expenses that relate to transactions with any of the Group’s other components. The financial results of each
operating segment are regularly reviewed by the Group’s CEO in order to make decisions about resources to be allocated to
the segment and assess its performance, and for which discrete financial information is available.

Segment results that are reported to the CEO include items directly attributable to a segment, as well as those that can be
allocated on a reasonable basis. Unallocated items comprise mainly corporate assets, head office expenses and income tax
assets and liabilities. Segment capital expenditure is the total cost incurred during the period to acquire property, plant and
equipment and intangible assets other than goodwill.

The basis of inter-segmental transfers is market pricing. Results are calculated before consideration of net borrowing costs
and tax expense.

The two geographic segments being Australia and International reflect Monash IVF Group’s reporting structure to the CODM.
Monash IVF Group considers that the two geographic segments are appropriate for segment reporting purposes under AASB
8 Operating Segments. These segments comprise the following operations:

e Australia IVF and Ultrasound: provider of Assisted Reproductive Services, Ultrasound and other related services.
e International IVF: provider of Assisted Reproductive Services in South East Asia.
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Note 3. Operating segments (continued)

Monash IVF Group Limited
Notes to the consolidated financial statements
30 June 2026

Note 3. Operating segments (continued)

Operating segment information Australia IVF
Australia IVF and International
and International Ultrasound IVF Total
Ultrasound IVF Total Consolidated - 2025 $'000 $'000 $'000

Consolidated - 2026 $'000 $'000 $'000

Revenue
Revenue Revenue to external customers 253,434 18,483 271,917
Revenue to external customers 248,237 21,222 269,459 Total revenue 253,434 18,483 271,917
Total revenue 248,237 21,222 269,459

EBITDA (before non-regular items)™ 61,454 4,881 66,335
EBITDA (before non-regular items)(") 48,069 5,350 53,419 Depreciation and amortisation expense (20,344) (1,675) (22,019)
Depreciation and amortisation expense (21,690) (1,658) (23,348) Net finance costs (7,083) (206) (7,289)
Net finance costs (8,951) 174 (8,777) Commissioning costs (503) - (503)
Commissioning costs (1,623) - (1,623) Class action and acquisition costs 3,752 - 3,752
Class action and acquisition costs (191) - (191) SaaS expenses and other costs (1,562) - (1,562)
SaaS expenses and other costs (2,414) - (2,414) Professional service costs and additional measures in response to incidents (1,314) - (1,314)
Professional service costs and additional measures in response to incidents (4,485) - (4,485) Business restructuring (516) - (516)
Business restructuring (986) (210) (1,196) Impairment of investment - (761) (761)
Profit before income tax expense 7,729 3,656 11,385 Profit before income tax expense 33,884 2,239 36,123
Income tax expense (3,059) Income tax expense (10,447)
Profit after income tax expense 8,326 Profit after income tax expense 25,676
Assets Assets
Segment assets 497,104 15,249 512,353 Segment assets 476,628 15,979 492,607
Total assets 512,353 Total assets 492,607
Total assets includes: Total assets includes:
Acquisition of non-current assets 12,575 - 12,575 Acquisition of non-current assets 5,775 3,060 8,835
Liabilities Liabilities
Segment liabilities 243,260 15,624 258,884 Segment liabilities 226,999 15,190 242,189
Total liabilities 258,884 Total liabilities 242 189

(1) Non-IFRS measure.
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1) Non-IFRS measure.
Note 4. Revenue from contract with customers
Disaggregation of revenue is provided in note 3.

Accounting policies:

Revenue is recognised when performance obligations have been satisfied, recovery of the consideration is probable and the
amount of revenue can be measured reliably. Revenue is measured at the fair value of the consideration received or

receivable.

Revenue from rendering of services is recognised on completion of services provided. Revenue is recognised when the
customer has consumed the benefits of the service, whether on completion of a medical procedure, on supply of drugs, or on

completion of analytical tests.
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Monash IVF Group Limited

Notes to the consolidated financial statements
30 June 2026

Note 5. Expenses

Consolidated

2026 2025
$'000 $'000
Profit before income tax includes the following specific expenses:
Superannuation expense (included as part of employee benefits expense)
Defined contribution superannuation expense 9,293 8,491
Share-based payments expense (included as part of employee benefits expense)
Share-based payments expense 27 767

Accounting policies:

Contributions to defined contribution superannuation plans are expensed in the period in which they are incurred.
Note 6. Net finance costs

Consolidated

2026 2025
$'000 $'000
Finance income
Interest revenue calculated using the effective interest method (425) (101)
Finance costs
Interest and finance charges paid/payable on borrowings 5,780 4,459
Amortisation of borrowing costs(") 502 321
Interest and finance charges paid/payable on lease liabilities 2,920 2,610
Total finance costs 9,202 7,390
Net finance costs 8,777 7,289

) Includes interest and amortisation of ancillary costs incurred in connection with the arrangement of borrowings.

Accounting policies:

Finance costs attributable to qualifying assets are capitalised as part of the asset. All other finance costs are expensed in the

period in which they are incurred.
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Note 7. Income tax

Consolidated

2026 2025
$'000 $'000
Income tax expense
Current tax 3,099 1,275
Deferred tax - origination and reversal of temporary differences 992 9,089
Adjustment recognised for prior periods (1,032) 83
Aggregate income tax expense 3,059 10,447
Deferred tax included in income tax expense comprises:
Decrease in deferred tax assets 1,094 14,841
Decrease in deferred tax liabilities (102) (5,752)
Deferred tax - origination and reversal of temporary differences 992 9,089
Numerical reconciliation of income tax expense and tax at the statutory rate
Profit before income tax expense 11,385 36,123
Tax at the statutory tax rate of 30% 3,416 10,837
Tax effect amounts which are deductible in calculating taxable income:
Research and development (250) (250)
Sundry items 757 (120)
3,923 10,467
Adjustment recognised for prior periods (1,032) 83
Difference in overseas tax rates 168 (103)
Income tax expense 3,059 10,447
Consolidated
2026 2025
$'000 $'000
Amounts recognised directly to equity
Deferred tax assets - 169
Deferred tax liabilities 91 (113)
91 56
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Note 7. Income tax (continued)

Deferred tax asset

Deferred tax asset comprises temporary differences attributable to:

Amounts recognised in profit or loss:
Employee benefits
Lease liabilities
Trade and other payables
Other
Set-off from deferred tax liabilities as per set-off provisions

Amounts recognised in equity:
Set-off from deferred tax liabilities as per set-off provisions

Deferred tax asset

Movements:

Opening balance

Charged to profit or loss

Charged to equity

Set-off from deferred tax liabilities as per set-off provisions

Closing balance
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Consolidated

2026 2025
$'000 $'000

4,989 4,743
27,065 24,414
513 435
3,651 5,991

(31,160) (29,533)
5,058 6,050

(8) 83

5,050 6,133
6,133 15,278

(1,094) (14,841)

- (169)

11 5,865

5,050 6,133

Monash IVF Group Limited

Notes to the consolidated financial statements
30 June 2026

Note 7. Income tax (continued)

Consolidated

2026 2025
$'000 $'000
Deferred tax liability
Deferred tax liability comprises temporary differences attributable to:
Amounts recognised in profit or loss:
Property, plant and equipment 203 661
Intangible assets 6,505 5,945
Right-of-use assets 24,452 22,927
Set-off against deferred tax assets as per set-off provisions (31,160) (29,533)
Amounts recognised in equity:
Derivative financial instruments 8 (83)
Set-off against deferred tax assets as per set-off provisions (8) 83
Deferred tax liability - -
Movements:
Opening balance - -
Credited to profit or loss (102) (5,752)
Charged/(credited) to equity 91 (113)
Set-off against deferred tax assets as per set-off provisions 11 5,865

Closing balance - -

Accounting policies:

Monash IVF Group Limited (the 'head entity') and its wholly-owned Australian subsidiaries have formed an income tax
consolidated group under the tax consolidation regime. The head entity and each subsidiary in the tax consolidated group
continue to account for their own current and deferred tax amounts. The tax consolidated group has applied the 'separate
taxpayer within group' approach in determining the appropriate amount of taxes to allocate to members of the tax consolidated

group.

In addition to its own current and deferred tax amounts, the head entity also recognises the current tax liabilities (or assets)
and the deferred tax assets arising from unused tax losses and unused tax credits assumed from each subsidiary in the tax
consolidated group.

Assets or liabilities arising under tax funding agreements with the tax consolidated entities are recognised as amounts
receivable from or payable to other entities in the tax consolidated group. The tax funding arrangement ensures that the
intercompany charge equals the current tax liability or benefit of each tax consolidated group member, resulting in neither a
contribution by the head entity to the subsidiaries nor a distribution by the subsidiaries to the head entity.

Key estimate and judgement:

Deferred tax assets are recognised for deductible temporary differences only if the Group considers it is probable that future
taxable amounts will be available to utilise those temporary differences and losses. Deferred tax assets are reviewed at each
reporting date and are reduced to the extent that it is no longer probable that the related tax benefit will be realised.
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Note 7. Income tax (continued)

The Group is subject to income taxes in Australia and jurisdictions where it has foreign operations. Significant judgement is
required in determining the provision for income tax. There are many transactions and calculations undertaken during the
ordinary course of business for which the ultimate tax determination is uncertain. The Group recognises liabilities for uncertain
tax positions based on the Group's current understanding of the tax law. Where the final tax outcome of these matters is
different from the carrying amounts, such differences will impact the current and deferred tax provisions in the period in which
such determination is made.

Note 8. Earnings per share

Consolidated

2026 2025

$'000 $'000
Profit after income tax 8,326 25,676
Non-controlling interest (901) (668)
Profit after income tax attributable to the owners of Monash IVF Group Limited 7,425 25,008

Weighted average number of ordinary shares used in calculating basic earnings per share 389,634,840 389,634,840
Adjustments for calculation of diluted earnings per share:("
Performance rights outstanding 1,271,067 1,325,255

Weighted average number of ordinary shares used in calculating diluted earnings per share 390,905,907 390,960,095

U] The calculation of the weighted average number of shares has been adjusted for the effect of share-based rights granted from the date of issue. Refer to note
36 for further details.

6.4
6.4

Basic earnings per share

1.9
Diluted earnings per share 1.9

Note 9. Cash and cash equivalents

Consolidated

2026 2025
$'000 $'000

Current assets

Cash at bank 8,842 8,884
Cash on deposit - 543
8,842 9,427

Accounting policies:

Cash and cash equivalents includes cash on hand, deposits held at call with financial institutions, other short-term, highly
liquid investments with original maturities of three months or less that are readily convertible to known amounts of cash and
which are subject to an insignificant risk of changes in value. For the statement of cash flows presentation purposes, cash
and cash equivalents also includes bank overdrafts, which are shown within borrowings in current liabilities on the statement
of financial position.
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Note 10. Trade and other receivables

Consolidated

2026 2025
$'000 $'000
Current assets
Trade receivables 7,659 7,644
Less: Allowance for expected credit losses (825) (725)
6,834 6,919
Other receivables 5,250 3,768
Accrued revenue 862 993
Prepayments 7,291 9,295
GST receivable 4 552 2,174
24,789 23,149
Non-current assets
Other receivables 178 182
Prepayments 332 -
510 182
25,299 23,331

Allowance for expected credit losses
The Group recognised a loss allowance of $100,000 (2025: $100,000) in profit or loss in respect of the expected credit losses
for the year ended 30 June 2026.

Accounting policies:

Trade receivables are initially recognised at fair value and subsequently measured at amortised cost using the effective
interest method, less any allowance for expected credit losses.

Other receivables are recognised at amortised cost, less any allowance for expected credit losses.

The Group recognises a loss allowance for expected credit losses on financial assets (including trade receivables) which are
measured at amortised cost. The measurement of the loss allowance depends upon the Group's assessment at the end of
each reporting period as to whether the financial instrument's credit risk has increased significantly since initial recognition,
based on reasonable and supportable information that is available, without undue cost or effort to obtain.

Where there has not been a significant increase in exposure to credit risk since initial recognition, a 12-month expected credit
loss allowance is estimated. This represents a portion of the asset's lifetime expected credit losses that is attributable to a
default event that is possible within the next 12 months. Where a financial asset has become credit impaired or where it is
determined that credit risk has increased significantly, the loss allowance is based on the asset's lifetime expected credit
losses. The amount of expected credit loss recognised is measured on the basis of the probability weighted present value of
anticipated cash shortfalls over the life of the instrument discounted at the original effective interest rate.

The Group has applied the simplified approach to measuring expected credit losses, which uses a lifetime expected loss

allowance. To measure the expected credit losses, trade receivables have been grouped based on days overdue.

Payments made for the receiving of goods or services rendered in future years are recognised as a prepayment.
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Note 10. Trade and other receivables (continued)

Key estimate and judgement:

The Group calculates the doubtful debts provision under the expected credit loss (ECL) model. The Group assesses credit
losses based on the Group’s historical credit loss experience, adjusted for forward-looking factors specific to the debtors and

the economic environment.

Note 11. Inventories

Consolidated

2026 2025
$'000 $'000

Current assets
Consumables - at cost 10,372 9,003

Inventories include medical supplies to be consumed in providing future patient services.

Accounting policies:

Consumables are stated at the lower of cost and net realisable value on a 'first in first out' basis. Cost comprises of direct
materials and delivery costs, direct labour, import duties and other taxes, an appropriate proportion of variable and fixed
overhead expenditure based on normal operating capacity. Costs of purchased inventory are determined after deducting

rebates and discounts received or receivable.

Note 12. Investment accounted for using the equity method

Interests in associates are accounted for using the equity method of accounting. Information relating to associates that are
material to the Group are set out below:

Ownership interest

Principal place of business and 2026 2025
principal activit %

Compass Fertility Trust (trading as 'Compass Fertility')  Australia - fertility services 30% 30%

Accounting policies:

Associates are entities over which the Group has significant influence but not control or joint control. Investments in associates
are accounted for using the equity method. Under the equity method, the share of the profits or losses of the associate is
recognised in profit or loss and the share of the movements in equity is recognised in other comprehensive income.
Investments in associates are carried in the statement of financial position at cost plus post-acquisition changes in the Group's
share of net assets of the associate. Goodwill relating to the associate is included in the carrying amount of the investment
and is neither amortised nor individually tested for impairment. Dividends received or receivable from associates reduce the
carrying amount of the investment.

When the Group's share of losses in an associate equals or exceeds its interest in the associate, including any unsecured
long-term receivables, the Group does not recognise further losses, unless it has incurred obligations or made payments on
behalf of the associate.

The Group discontinues the use of the equity method upon the loss of significant influence over the associate and recognises

any retained investment at its fair value. Any difference between the associate's carrying amount, fair value of the retained
investment and proceeds from disposal is recognised in profit or loss.
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Note 13. Derivative financial instruments

Consolidated

2026 2025
$'000 $'000
Non-current assets
Interest rate swap contracts - cash flow hedges 27 -
Current liabilities
Interest rate swap contracts - cash flow hedges - (27)
Put option liability over non-controlling interest (4,512) -
(4,512) (27)
Non-current liabilities
Interest rate swap contracts - cash flow hedges - (248)
Put option liability over non-controlling interest - (4,555)
- (4,803)
(4,485) (4,830)

Refer to note 25 for further information on financial risk management and note 26 for further information on fair value
measurement.

In April 2023, the Group entered into an interest rate swap of $15 million which is in a hedging relationship with existing debt.
The swap matured on 14 April 2026. As a result, in June 2025, the Group entered into an interest rate swap of $25 million
which is in a hedging relationship with existing debt. The swap will mature on 30 June 2028.

In June 2026, the Group entered into an interest rate swap of $30 million which is in a hedging relationship with existing debt.
The swap will mature on 29 June 2029.

The put option liability is over the ordinary shares of the non-controlling interest in Fertility North Holdings Pty Ltd, based on
the present value of the amounts expected to be paid at the time of exercise.

Accounting policies:

Derivatives are initially recognised at fair value on the date the derivative contract is entered into and are subsequently
remeasured to their fair value at each reporting date. The accounting for subsequent changes in fair value depends on whether
the derivative is designated as a hedging instrument, and if so, the nature of the item being hedged.

Derivatives are classified as current or non-current depending on the expected period of realisation.

Cash flow hedges are used to cover the Group's exposure to variability in cash flows that is attributable to particular risks
associated with a recognised asset or liability or a firm commitment which could affect profit or loss. The effective portion of
changes in the fair value of derivatives and other qualifying hedging instruments that are designated and qualify as cash flow
hedges is recognised in other comprehensive income and accumulated in the cash flow hedging reserve, limited to the
cumulative change in fair value of the hedged item from inception of the hedge. The gain or loss relating to the ineffective
portion is recognised immediately in profit or loss, and is included in the ‘other gains and losses’ line item.

Amounts previously recognised in other comprehensive income and accumulated in equity are reclassified to profit or loss in
the periods when the hedged item affects profit or loss, in the same line as the recognised hedged item. However, when the
hedged forecast transaction results in the recognition of a non-financial asset or a non-financial liability, the gains and losses
previously recognised in other comprehensive income and accumulated in equity are removed from equity and included in the
initial measurement of the cost of the non-financial asset or non-financial liability. This transfer does not affect other
comprehensive income. Furthermore, if the Group expects that some or all of the loss accumulated in the cash flow hedging
reserve will not be recovered in the future, that amount is immediately reclassified to profit or loss.
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Note 13. Derivative financial instruments (continued)

The Group discontinues hedge accounting only when the hedging relationship (or a part thereof) ceases to meet the qualifying
criteria (after rebalancing, if applicable). This includes instances when the hedging instrument expires or is sold, terminated
or exercised. The discontinuation is accounted for prospectively with any gain or loss accumulated in the cash flow hedge
reserve reclassified to profit or loss when the forecast transaction occurs. When a forecast transaction is no longer expected
to occur, the gain or loss accumulated in the cash flow hedge reserve is reclassified immediately to profit or loss.

The put option liability over non-controlling interest is initially recognised at the present value of the amounts expected to be
paid at the time of exercise with a corresponding entry to other reserves. At each reporting period, the put option liability over
non-controlling interests is reassessed and any changes in the estimates of the amounts expected to be paid at the time of
exercise are recognised in the consolidated statement of profit or loss and the interest discount is unwound in finance costs.

Key estimate and judgement:

The estimates and judgements applied in determining the Group’s put option liability over non-controlling interest involves a
high degree of complexity, as the amounts expected to be paid may differ from the actual amounts paid at the time that the
option is exercised. The value of the put option liability over non-controlling interest has been determined as the present value
of management’s best estimate of the amounts expected to be paid at the time of exercise.

In the determination of the amount expected to be paid at the time of exercise, the Group considers the key terms of the
shareholders agreement and the business outlook. The valuations used to determine the carrying amounts of put option
liability is based on forward-looking key assumptions that are, by nature, uncertain, and include estimations of future
performance, such as EBITDA.
Note 14. Plant and equipment

Consolidated

2026 2025
$'000 $'000
Non-current assets

Leasehold improvements - at cost 11,659 11,166
Less: Accumulated depreciation (4,250) (3,722)
7,409 7,444
Plant and equipment - at cost 124,412 117,962
Less: Accumulated depreciation (73,428) (65,652)
50,984 52,310
Construction in progress - at cost 25,852 9,860
84,245 69,614
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Note 14. Plant and equipment (continued)
Reconciliations

Reconciliations of the written down values at the beginning and end of the current and previous financial year are set out
below:

Leasehold Plant and Construction
improvements] equipment in progress Total

Consolidated $'000 $'000 $'000 $'000
Balance at 1 July 2024 3,171 51,762 11,087 66,020
Additions 3,167 7,067 2,200 12,434
Transfers in/(out) 1,866 1,561 (3,427) -
Depreciation expense (760) (8,080) - (8,840)
Balance at 30 June 2025 7,444 52,310 9,860 69,614
Additions 493 5,619 16,823 22,935
Transfers in/(out) - 831 (831) -
Depreciation expense (528) (7,776) - (8,304)
Balance at 30 June 2026 7,409 50,984 25,852 84,245
Capital commitments
Expenditure contracted for but not recognised as liabilities:

2026 2025

$'000 $'000
Capital plant and equipment 667 8,897

Accounting policies:

Items of plant and equipment are measured at cost less accumulated depreciation and any accumulated impairment losses.
Cost includes expenditure that is directly attributable to the acquisition of the asset. The cost of self-constructed assets
includes the cost of materials and direct labour, any other costs directly attributable to bringing the assets to a working condition
for their intended use, the costs of dismantling and removing the items and restoring the site on which they are located and
capitalised borrowing costs. When parts of an item of plant and equipment have different useful lives, they are accounted for
as separate items (major components) of plant and equipment.

Depreciation is calculated on a straight-line basis to write off the net cost of each item of plant and equipment over their
expected useful lives as follows:
Leasehold improvements over the unexpired period of the lease or the estimated useful
life of the assets, whichever is shorter

Plant and equipment 2-10 years

Construction in progress not depreciated until ready for use

The residual values, useful lives and depreciation methods are reviewed, and adjusted if appropriate, at each reporting date.

An item of property, plant and equipment is derecognised upon disposal or when there is no future economic benefit to the
Group. Gains and losses between the carrying amount and the disposal proceeds are taken to profit or loss.

Gains and losses on disposal of an item of plant and equipment are determined by comparing the proceeds from disposal
with the carrying amount of plant and equipment and are recognised on a net basis within “other income” in profit or loss. The
cost of replacing part of an item of plant and equipment is recognised in the carrying amount of the item if it is probable that
the future economic benefits embodied with the part will flow to the Group and its cost can be measured reliably. The carrying
amount of the replaced part is derecognised. The costs of the day-to-day servicing of the plant and equipment are recognised
in profit or loss as incurred.

81



Monash IVF Group Limited
Notes to the consolidated financial statements
30 June 2026

Note 14. Plant and equipment (continued)
Key estimate and judgement:
Depreciation methods, useful lives and residual values are reviewed at each reporting date. Depreciation is recognised in

profit or loss on a straight line basis over the estimated useful lives of each part of an item of plant and equipment, since this
most closely reflects the expected pattern of consumption of the future economic benefits embodied in the asset.

The Group determines the estimated useful lives and related depreciation charges for its plant and equipment. The useful
lives could change significantly as a result of technical innovations or some other event. The depreciation charge will increase
where the useful lives are less than previously estimated lives, or technically obsolete or non-strategic assets that have been
abandoned or sold will be written off or written down.

Note 15. Right-of-use assets

Consolidated

2026 2025
$'000 $'000

Non-current assets

Buildings 135,478 118,450
Less: Accumulated depreciation (54,119) (42,352)
81,359 76,098

Equipment 1,770 1,770
Less: Accumulated depreciation (1,621) (1,445)
149 325

81,508 76,423

The Group leases buildings and equipment. The leases typically run for a period of between one to ten years, with an option
to renew the lease after this date. Lease payments are renegotiated at periods to reflect market rentals. The Group has elected
not to recognise right-of-use assets and lease liabilities for short-term and/or low-value assets such as IT and office equipment.

Some leases contain extension options exercisable by the Group up to one year before the end of the non-cancellable contract
period. Where practicable, the Group seeks to include extension options in new leases to provide operational flexibility. The
extension options held are exercisable by the Group and not by the lessors. The Group assesses at lease commencement
date whether it is reasonably certain to exercise the extension options. The Group reassesses whether it is reasonably certain
to exercise the options if there is a significant event or significant changes in circumstances within its control.

For AASB 16 Lease disclosures refer to:

e note 6 for interest on lease liabilities;

e note 37 for lease liabilities and total cash outflow for leases; and

e consolidated statement of cash flows for repayment of lease liabilities.
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Note 15. Right-of-use assets (continued)
Reconciliations

Reconciliations of the written down values at the beginning and end of the current and previous financial year are set out
below:

Buildings Equipment Total
Consolidated $'000 $'000 $'000

Balance at 1 July 2024 71,587 501 72,088
Additions 15,431 - 15,431

Depreciation expense (10,920) (176) (11,096)
Balance at 30 June 2025 76,098 325 76,423
Additions 14,960 - 14,960
Lease incentives (2,385) - (2,385)
Lease modifications 5,036 - 5,036
Depreciation expense (12,350) (176) (12,526)
Balance at 30 June 2026 81,359 149 81,508

Accounting policies:

A right-of-use asset is recognised at the commencement date of a lease. The right-of-use asset is measured at cost, which
comprises the initial amount of the lease liability, adjusted for, as applicable, any lease payments made at or before the
commencement date net of any lease incentives received, any initial direct costs incurred, and, except where included in the
cost of inventories, an estimate of costs expected to be incurred for dismantling and removing the underlying asset, and
restoring the site or asset.

Right-of-use assets are depreciated on a straight-line basis over the unexpired period of the lease or the estimated useful life
of the asset, whichever is the shorter. Where the Group expects to obtain ownership of the leased asset at the end of the
lease term, the depreciation is over its estimated useful life. Right-of use assets are subject to impairment or adjusted for any
remeasurement of lease liabilities.

The Group has elected not to recognise a right-of-use asset and corresponding lease liability for short-term leases with terms
of 12 months or less and leases of low-value assets. Lease payments on these assets are expensed to profit or loss as
incurred.

Key estimate and judgement:

The lease term is a significant component in the measurement of both the right-of-use asset and lease liability. Judgement is
exercised in determining whether there is reasonable certainty that an option to extend the lease or purchase the underlying
asset will be exercised, or an option to terminate the lease will not be exercised, when ascertaining the periods to be included
in the lease term. In determining the lease term, all facts and circumstances that create an economical incentive to exercise
an extension option, or not to exercise a termination option, are considered at the lease commencement date. Factors
considered may include the importance of the asset to the Group's operations; comparison of terms and conditions to
prevailing market rates; incurrence of significant penalties; existence of significant leasehold improvements; and the costs and
disruption to replace the asset. The Group reassesses whether it is reasonably certain to exercise an extension option, or not
exercise a termination option, if there is a significant event or significant change in circumstances.
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Note 16. Intangible assets

20
$'000 $'000
Non-current assets
Goodwill - at cost 273,351 273,351
Trademarks - at cost 19,850 19,850
Software - at cost 19,824 18,990
Less: Accumulated amortisation (17,474) (14,956)
2,350 4,034
295,551 297,235

Reconciliations
Reconciliations of the written down values at the beginning and end of the current and previous financial year are set out
below:

Goodwill Trademarks Software Total
Consolidated $'000 $'000 $'000 $'000

Balance at 1 July 2024 273,351 19,850 4,124 297,325
Additions - - 1,993 1,993
Amortisation expense - - (2,083) (2,083)
Balance at 30 June 2025 273,351 19,850 4,034 297,235
Additions - - 834 834
Amortisation expense - - (2,518) (2,518)
Balance at 30 June 2026 273,351 19,850 2,350 295,551

Impairment testing

Goodwill and other indefinite life intangible assets become impaired when their carrying value exceeds their recoverable
amount. Recoverable amount is the greater of fair value less costs to sell or value in use. In determining the recoverable
amount, judgments and assumptions are made in the determination of likely net sale proceeds or in the determination of future
cash flows which support a value in use. Specifically, with respect to future cash flows, judgments are made in respect to the
quantum of those future cash flows and the discount rates (cost of capital and debt) applied to determining the net present
value of these future cash flows.

The carrying amounts of the Group’s non-financial assets are reviewed at each reporting date to determine whether there is
any indication of impairment. If any such indication exists then the asset’s recoverable amount is estimated. For the purpose
of impairment testing, assets that cannot be tested individually are grouped together into the smallest group of assets that
generates cash inflows of other assets or groups of assets (the ‘cash-generating’ units). The recoverable amount of an asset
or cash-generating unit (CGU) is the greater of its value in use and its fair value less costs to sell. In assessing value in use,
the estimated future cash flows are discounted to their present value using a pre-tax discount rate that reflects current market
assessments of the time value of money and the risks specific to the asset or CGU.

An impairment loss is recognised if the carrying amount of an asset or CGU exceeds its recoverable amount. Impairment
losses are recognised in profit or loss. Impairment losses recognised in respect of CGUs are allocated first to reduce the
carrying amount of any goodwill allocated to the CGU and then to reduce the carrying amount of the other assets in the CGU
(group of CGUs) on a pro rata basis. An impairment loss is reversed only to the extent that the asset’s carrying amount does
not exceed the carrying amount that would have been determined, net of depreciation and amortisation, if no impairment loss
had been recognised.
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Note 16. Intangible assets (continued)

L]
l\‘ W Maonash IVF Group

20
Goodwill allocated to: $'000 [ $'000 |
Australia 239,367 239,367
Ultrasound 28,232 28,232
International 5,752 5,752
273,351 273,351

Consolidated

2026 2025
Trademark allocated to: $'000 $'000
Australia 19,850 19,850

Impairment testing assumptions

The recoverable amount of a CGU is based on value-in-use calculations. The following key assumptions were utilised for the

impairment testing:

e The respective discount rate was a pre-tax measure based on the rate of 10 year Government bonds issued by the
Australian and Malaysian Government respectively in the relevant market, adjusted for a risk premium to reflect the
increased risk of investing in equities generally and the systemic risk of the specific CGU. A pretax discount rate of 12.0%
(2025: 11.6%) for the Australian CGU, 12.0% (2025: 11.7%) for the Ultrasound CGU and 11.6% (2025: 12.6%) for the
International CGU was applied in determining the recoverable amount.

e Cash flow forecasts are based on the Board-approved FY27 budget, projected for four years plus a terminal value. The
FY27 budget reflects management’s best estimate of forecast operating performance having regard to the IVF markets
in Australia and Malaysia and anticipated ultrasound activity.

e A 3% growth rate has been applied across all cash-generating units for the purpose of extrapolating future cash flows.

e A long-term growth rate into perpetuity of 3% (2025: 3%) has been determined based on an assessment of historical
growth rates, expectations of future growth rates and market specific dynamics.

Impact of possible changes in key assumptions

All CGU’s in the Group have been tested for impairment and have met their required hurdle rates to support the current
carrying values. Any reasonable possible change to relevant assumptions and inputs would not result in the recoverable
amount being lower than the carrying amount.

Result of impairment testing
The recoverable amount of all CGU’s exceed their carrying amounts.

Accounting policies:

Intangible assets acquired as part of a business combination, other than goodwill, are initially measured at their fair value at
the date of the acquisition. Intangible assets acquired separately are initially recognised at cost. Indefinite life intangible assets
are not amortised and are subsequently measured at cost less any impairment. Finite life intangible assets are subsequently
measured at cost less amortisation and any impairment. The gains or losses recognised in profit or loss arising from the
derecognition of intangible assets are measured as the difference between net disposal proceeds and the carrying amount of
the intangible asset. The method and useful lives of finite life intangible assets are reviewed annually. Changes in the expected
pattern of consumption or useful life are accounted for prospectively by changing the amortisation method or period.

Goodwill arises on the acquisition of a business. Goodwill is not amortised. Instead, goodwill is tested annually for impairment,
or more frequently if events or changes in circumstances indicate that it might be impaired, and is carried at cost less
accumulated impairment losses. Impairment losses on goodwill are taken to profit or loss and are not subsequently reversed.

64

85



Monash IVF Group Limited
Notes to the consolidated financial statements
30 June 2026

Note 16. Intangible assets (continued)

Trademarks are reported at historical cost less impairment. Trademarks have an indefinite useful life where there is no expiry
and no foreseeable limit on the period of time over which these assets are expected to contribute to the cash flows of the
Group. Similar to goodwill, these are tested for impairment annually.

Software has a finite useful life and is carried at cost less accumulated amortisation and impairment losses. The cost of system
development, including purchased software, is capitalised and amortised over the estimated useful life, being three to ten
years. Amortisation methods, useful lives and residual values are reviewed at each financial year end and adjusted if
appropriate.

SaaS arrangements are service contracts providing the Group with the right to access the cloud provider’s application software
over the contract period. As such, the Group does not receive a software intangible asset at the contract commencement
date.

The following outlines the accounting treatment of costs incurred in relation to SaaS arrangements:

e costs recognised as an operating expense over the term of the service contract include fees for use of application
software and customisation costs;

e  costs recognised as an operating expense as the service is received include configuration costs, data conversion and
migration costs, testing costs and training costs;

e costs incurred for the development of software code that enhance, modify or create additional capability to an existing
premise system, and meets the definition of and recognition criteria for an intangible asset are recognised as intangible
software assets.

Key estimate and judgement:

The Group assesses impairment of non-financial assets other than goodwill and other indefinite life intangible assets at each
reporting date by evaluating conditions specific to the Group and to the particular asset that may lead to impairment. If an
impairment trigger exists, the recoverable amount of the asset is determined. This involves fair value less costs of disposal or
value-in-use calculations, which incorporate a number of key estimates and assumptions.

The Group tests annually, or more frequently if events or changes in circumstances indicate impairment, whether goodwiill
and other indefinite life intangible assets have suffered any impairment, in accordance with the above accounting policy for
intangible assets. The recoverable amounts of cash-generating units have been determined based on value-in-use
calculations. These calculations require the use of assumptions, including estimated discount rates based on the current cost
of capital and growth rates of the estimated future cash flows.

The Group determines the estimated useful lives and related amortisation charges for its finite life intangible assets. The useful
lives could change significantly as a result of technical innovations or some other event. The amortisation charge will increase
where the useful lives are less than previously estimated lives, or technically obsolete or non-strategic assets that have been
abandoned or sold will be written off or written down.
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Note 17. Trade and other payables

Consolidated

2026 2025
$'000 $'000
Current liabilities
Trade payables 5,046 5,775
Accrued expenses 13,312 14,752
18,358 20,527

Accounting policies:

Trade and other payables represent liabilities for goods and services provided to the Group prior to the end of the financial
year and which are unpaid. Due to their short-term nature they are measured at amortised cost and are not discounted. The
amounts are unsecured and are paid in accordance with vendor terms.

Note 18. Contract liabilities

Consolidated

2026 2025
$'000 $'000
Current liabilities
Deferred revenue 11,860 12,182

Accounting policies:

Contract liabilities represent the Group's obligation to perform fertility treatments and are recognised when a customer pays
consideration, or when the Group recognises a receivable to reflect its unconditional right to consideration (whichever is
earlier) before the Group has transferred the goods or services to the customer.

Note 19. Lease liabilities
Refer to note 25 for further information on financial risk management.

Accounting policies:

A lease liability is recognised at the commencement date of a lease. The lease liability is initially recognised at the present
value of the lease payments to be made over the term of the lease, discounted using the interest rate implicit in the lease or,
if that rate cannot be readily determined, the Group's incremental borrowing rate. Lease payments comprise of fixed payments
less any lease incentives receivable, variable lease payments that depend on an index or a rate, amounts expected to be paid
under residual value guarantees, exercise price of a purchase option when the exercise of the option is reasonably certain to
occur, and any anticipated termination penalties. The variable lease payments that do not depend on an index or a rate are
expensed in the period in which they are incurred.

Lease liabilities are measured at amortised cost using the effective interest method. The carrying amounts are remeasured if
there is a change in the following: future lease payments arising from a change in an index or a rate used; residual guarantee;
lease term; certainty of a purchase option and termination penalties. When a lease liability is remeasured, an adjustment is
made to the corresponding right-of use asset, or to profit or loss if the carrying amount of the right-of-use asset is fully written
down.
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Note 20. Employee benefits

Consolidated

2026 2025
$'000 $'000
Current liabilities
Annual leave 7,776 7,258
Long service leave 7,276 7,333
15,052 14,591
Non-current liabilities
Long service leave 1,416 1,168
16,468 15,759

Accounting policies:

Liabilities for wages and salaries, including non-monetary benefits, annual leave, long service leave and any other employee
benefits expected to be settled wholly within twelve months of the reporting date are measured at the amounts expected to
be paid when the liabilities are settled.

The liability for annual leave and long service leave not expected to be settled within twelve months of the reporting date are
measured at the present value of expected future payments to be made in respect of services provided by employees up to
the reporting date. Consideration is given to expected future wage and salary levels, experience of employee departures and
periods of service. Expected future payments are discounted using market yields at the reporting date on high quality corporate
bonds with terms to maturity and currency that match, as closely as possible, the estimated future cash outflows.

Note 21. Borrowings

Consolidated
2026 2025

$'000 $'000

Non-current liabilities

Bank loans 110,000 99,000
Capitalised finance facility fees (600) (471)
109,400 98,529

Assets pledged as security

The banking facilities are secured via a first ranking security over substantially all of the Group’s entities assets. The Group is
subject to certain financial undertakings under the banking facilities. As at 30 June 2026, the Group is compliant with its
financial undertakings.

The bank loans are subject to certain financial covenants and these are assessed at the end of each quarter. The loans will

be repayable immediately if the covenants are breached. The Group is not aware of any facts or circumstances that indicate
that it may have difficulty complying with the covenants within 12 months after the reporting period.
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Financing arrangements
Unrestricted access was available at the reporting date to the following lines of credit:

Consolidated
2026 2025

$'000 $'000

Total facilities

Bank loans - Syndicated debt facility A 130,000 100,000
NAB - Working capital facility (bank guarantees)* 10,000 9,329
140,000 109,329
Used at the reporting date

Bank loans - Syndicated debt facility A 110,000 99,000
NAB - Working capital facility (bank guarantees)* 5473 3,896
115,473 102,896

Unused at the reporting date
Bank loans - Syndicated debt facility A 20,000 1,000
NAB - Working capital facility (bank guarantees)* 4,527 5,433
24,527 6,433

*  The NAB working capital facility is used for lease bank guarantees which is off-balance sheet.

Accounting policies:

Loans and borrowings are initially recognised at the fair value of the consideration received, net of transaction costs. They are
subsequently measured at amortised cost using the effective interest method.

Note 22. Issued capital

Consolidated

2026 2025
Shares Shares

Ordinary shares - fully paid 389,634,840 389,634,840 506,786 506,786

Accounting policies:

Ordinary shares entitle the holder to participate in any dividends declared and any proceeds attributable to shareholders
should the Company be wound up, in proportions that consider both the number of shares held and the extent to which those
shares are paid up. The fully paid ordinary shares have no par value and the Company does not have a limited amount of
authorised capital.

On a show of hands every member present at a meeting in person or by proxy shall have one vote and upon a poll each share
shall have one vote.

Incremental costs directly attributable to the issue of new shares or options are shown in equity as a deduction, net of tax,
from the proceeds.

89



Monash IVF Group Limited
Notes to the consolidated financial statements
30 June 2026

Note 22. Issued capital (continued)

Capital management

The Group’s policy is to maintain a strong capital base so as to maintain investor and market confidence and to sustain future
growth of the business. Management monitors the return on capital as well as the level of dividends to ordinary shareholders.
The Board of Directors seeks to maintain a balance between the higher returns that might be possible with higher levels of
borrowings and the advantages and security afforded by a sound capital structure. In order to maintain an optimal capital
structure, the Group may amend the amount of dividends declared and paid, return capital to shareholders or increase
borrowings or equity to fund growth and future acquisitions.

Escrow arrangements

The following ordinary shareholders have entered into voluntary escrow arrangements in relation to certain ordinary shares
they hold in Monash IVF Group Ltd. An ‘escrow’ is a restriction on sale, disposal, or encumbering of, or certain other dealings
in respect of, the shares concerned for the period of the escrow, subject to exceptions set out in the escrow arrangement.

30 June 2026 30 June 2025
Escrowed Escrowed

Doctors(") 8.83 2.3% 10.44 2.7%
Sydney Ultrasound for Women 0.57 0.1% 0.57 0.1%
Total 9.40 11.01

M 2026 includes 0.5 million shares subject to escrow held by Richard Henshaw (Executive Director) (2025: 0.5 million shares)

The escrow applied to a pre-IPO Doctor was calculated by reference to the aggregate value of that person’s pre-reorganisation

equity interests in Healthbridge Enterprises Pty Ltd as follows:

e  Shares equivalent to 10% of a Doctor’s interest prior to the reorganisation were held in short-term escrow, with 3.33%
released each year from escrow on the first trading day in Shares following the Company’s FY15, FY16 and FY17
financial results announcements to the ASX. This concluded the release of the pre-IPO doctor short-term escrow.

Shares held in long-term doctors escrow are subject to the following conditions:

1. Shares equivalent to 20% of a Doctor’s interest prior to the reorganisation will be released when the Doctor reaches the

age of 63. These shares may be otherwise released from escrow in the following circumstances:

e  for Doctors who were aged 63 or older at the time of reorganisation or who turned 63 within two years of Completion,
these shares can be released from escrow from June 2016; or

e where a Doctor becomes a ‘relocated leaver’ (as described below), these Shares can be released from escrow five
years after the date that they become a ‘relocated leaver’; or

e where a Doctor dies or leaves the Group as a result of becoming permanently disabled or seriously disabled, these
shares can be released from escrow on the date of the relevant occurrence (as resolved by the Board acting
reasonably); or

e if the Board determines to release the shares from escrow earlier.

N

. Shares equivalent to 20% of a Doctor’s interest prior to reorganisation can be released from escrow:
on retirement by the Doctor from the Assisted Reproductive Services (ARS) industry (provided a Doctor must have
used their best endeavours to transition their practice to another Doctor to the satisfaction of the Board); or
if the Doctor becomes a ‘good leaver’ or a ‘relocated leaver’ (as described below); or

e five years after the Doctor leaves Monash IVF Group in other circumstances.

Doctors will be able to sell any non-escrowed Shares at any time, subject to complying with insider trading restrictions and
the Group’s Securities Trading Policy.

The escrow arrangements describe the circumstances in which a Doctor is a ‘good leaver’ or a ‘relocated leaver’ in the
following manner:
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(a) A Doctor is a ‘good leaver’ where:

e they leave the Group as a result of death, serious disability or permanent incapacity through ill health (as determined
by the Group’s Board, acting reasonably); or

e they or the Group terminates the Doctor’s contract in specific circumstances; or

e the Board determines, in its discretion, that the Doctor is a ‘good leaver'.

(b) A Doctor is a ‘relocated leaver’ if they terminate their contract and the Board is satisfied that:

e the Doctor genuinely intends to relocate permanently to a place which is more than 100 km from any clinic operated by
the Group or any of its subsidiaries; and

e the Doctor also intends to provide ARS in the place the Doctor is relocating to; and

e the Doctor has used their best endeavours to transition their practice to another Doctor at the Group.

Shares held in long-term escrow of SUFW doctors are subject to the following conditions:

All shares issued to the vendors of SUFW are escrowed such that 53.3% of the shares issued were escrowed until the first
trading day after the release of the FY16 results. 3.3% were escrowed until the first trading day after the release of the FY17
results and 3.3% are escrowed until the first trading day after the release of the FY18 results. The remaining 40.1% is subject
to escrow and is consistent with the Doctors above in points 1 and 2. Doctors will be able to sell any non-escrowed Shares at
any time, subject to complying with insider trading restrictions and the Group’s Securities Trading Policy. The escrow
arrangements describing the circumstances in which a SUFW Doctor is a ‘good leaver’ or a ‘relocated leaver’ is the same as
described above.

Note 23. Reserves
Included as part of the Reserves balance are the following:

Foreign currency translation reserve

The foreign currency translation reserve, with a debit balance of $168,000 as at 30 June 2026, is used to recognise exchange
differences arising from the translation of the financial statements of foreign operations to Australian dollars (30 June 2025:
$27,000).

Hedging reserve - cash flow hedges
The hedge reserve, with a credit balance of $19,000 as at 30 June 2026, is used to recognise the effective portion of the gain
or loss of cash flow hedge instruments that is determined to be an effective hedge (30 June 2025: $193,000 debit balance).

Share-based payments reserve
The share-based payments reserve is used to recognise the value of equity benefits provided to employees and Directors as
part of their remuneration, and other parties as part of their compensation for services.

Other equity reserve

The other equity reserve, with a debit balance of $136,811,000 as at 30 June 2026, represents the difference between the
issued capital in Healthbridge Enterprises Pty Ltd and Monash IVF Group Ltd on 26 June 2014, being the date Monash IVF
Group Ltd acquired Healthbridge Enterprises Pty Ltd (30 June 2025: $136,811,000 debit balance).

Put option liability reserve

The put option liability reserve, with a debit balance of $4,512,000 as at 30 June 2026 arises on recognition of put option
liabilities over non-controlling interests (30 June 2025: $4,555,000). Subsequent to initial recognition, the put option liabilities
are measured at the present value of the amounts expected to be paid at the time of exercise, with any changes recognised
in profit or loss.

o1



Monash IVF Group Limited
Notes to the consolidated financial statements
30 June 2026

Note 23. Reserves (continued)

Movements in reserves
Movements in each class of reserve during the current and previous financial year are set out below:

Foreign Hedging
currency reserve - [ Share-based Put option
translation cash flow payments | Other equity liability
reserve hedges reserve reserve reserve Total

Consolidated $'000 $'000 $'000 $'000 $'000 $'000
Balance at 1 July 2024 (452) 152 (987) (136,811) (4,555) (142,653)
Revaluation - (345) - - - (345)
Foreign currency translation 425 - - - - 425
Equity-settled share-based
payments - - (423) - - (423)
Treasury shares acquired - - (374) - - (374)
Balance at 30 June 2025 (27) (193) (1,784) (136,811) (4,555) (143,370)
Revaluation - 212 - - 43 255
Foreign currency translation (141) - - - - (141)
Equity-settled share-based
payments - - 19 - - 19
Balance at 30 June 2026 (168) 19 (1,765) (136,811) (4,512) (143,237)

Note 24. Dividends

Dividends
Dividends paid during the financial year were as follows:

Consolidated

2026 2025
$'000 $'000
Fully franked final dividend for the year ended 30 June 2026 of 1.3 cents (2025: 2.5 cents)
per ordinary share 5,065 9,742
Fully franked interim dividend for the year ended 30 June 2026 of 1.2 cents (2025: 2.6 cents)
per ordinary share 4676 10,129
9,741 19,871

Monash IVF Group’s dividend policy is to target a payout ratio of between 60% and 70% of Underlying NPAT("). The level of
payout ratio is expected to vary between periods depending on general operating conditions, operating cashflow and profit,
funding, strategic growth opportunities and availability of franking credits.

Subsequent to 30 June 2026, the Board elected to declare a final fully franked dividend for the year of 1.3 cents per share,

reflecting the improved outlook and stabilised FY2026 earnings. The record date for the final dividend is 4 September 2026
and the expected dividend payment date is 15 October 2026.

(1) Underlying NPAT is a non-IFRS measure that adjusts profit after tax for certain non-regular items.
Franking credits

Consolidated

2026 2025
$'000 $'000
Franking credits available for subsequent financial years based on a tax rate of 30% 5,349 8,223
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The above amounts represent the balance of the franking account as at the end of the financial year, adjusted for:

e franking credits that will arise from the payment of the amount of the provision for income tax at the reporting date
e franking debits that will arise from the payment of dividends recognised as a liability at the reporting date

e franking credits that will arise from the receipt of dividends recognised as receivables at the reporting date

Note 25. Financial risk management
Financial risk management objectives

The Group's activities expose it to a variety of financial risks:

e  market risk (including foreign currency risk, interest rate risk, and operational risk),
e  credit risk; and

e liquidity risk.

The Group's overall risk management program focuses on the unpredictability of financial markets and seeks to minimise
potential adverse effects on the financial performance of the Group. The Group uses derivative financial instruments such as
interest rate swaps to hedge certain risk exposures. Derivatives are exclusively used for hedging purposes, i.e. not as trading
or other speculative instruments. The Group uses different methods to measure different types of risk to which it is exposed.
These methods include sensitivity analysis in the case of interest rate, foreign exchange and other price risks and ageing
analysis for credit risk.

Risk management is carried out by senior finance executives (‘finance') under policies approved by the Board of Directors
('the Board'). These policies include identification and analysis of the risk exposure of the Group and appropriate procedures,
controls and risk limits. Finance identifies, evaluates and hedges financial risks within the Group's operating units. Finance
reports to the Board on a monthly basis.

Market risk

Foreign currency risk
The Group is not exposed to material levels of foreign currency risk at the reporting date or during the financial year.

Interest rate risk

The Group's main interest rate risk arises from long-term borrowings. Borrowings obtained at variable rates expose the Group
to cashflow interest risk. Borrowings obtained at fixed rates expose the Group to fair value interest rate risk. Interest rate risk
may be managed using a mix of floating rate debt and fixed rate instruments. Interest rate swaps are not entered into for
trading purposes and are not classified as held for trading. The policy is to maintain at least 50% of current borrowings at fixed
rates using interest rate swaps to achieve this when necessary. Current interest rate hedges in place as at 30 June 2026
operate to fix approximately 40% of variable rate debt. The Group is working towards fixing at least 50% of its variable debt.

The interest rate profile of the Group’s interest-bearing financial instruments, including the impact of hedging instruments:

2026 2025
$'000 $'000
Fixed rate instruments
Financial assets - 543
Financial liabilities (90,218) (81,502)
(90,218) (80,959)
Variable rate instruments
Financial assets 8,842 8,884
Financial liabilities (109,400) (98,529)
(100,558) (89,645)

Cash flow sensitivity analysis for variable rate instruments
A reasonable possible change of a 100 basis points in interest rates at the reporting date would have increased /(decreased)
equity and profit or loss by $1,005,580 (2025: $896,450). This assumes that all other variables remain constant.

93



Monash IVF Group Limited
Notes to the consolidated financial statements
30 June 2026

Note 25. Financial risk management (continued)

Credit risk
Credit risk is the risk of financial loss to the Group if a patient or counterparty to a financial instrument fails to meet its
contractual obligations, and arises principally from the Group’s trade receivables, being patients.

Patient fees for most treatments are received in advance and recognised as deferred revenue if the procedure is yet to be
performed. This reduces the risk of non-collectability. Outstanding receivables predominantly relate to amounts owing from
Medicare and storage fee patient accounts. Payment reminder notices are issued to patients with outstanding balances at 30,
60 and 90 days. After which, collection of this debt may be handled by a collection agency. The Group does not have any
material credit risk exposure to any single receivable or group of receivables under financial instruments entered into by the
Group.

Liquidity risk
Vigilant liquidity risk management requires the Group to maintain sufficient liquid assets (mainly cash and cash equivalents)
and available borrowing facilities to be able to pay debts as and when they become due and payable.

The Group manages this risk through the following mechanisms:

preparing forward-looking financial analysis in relation to its operational, investing and financing activities;
maintaining and monitoring undrawn credit facilities;

obtaining funding from a variety of sources;

maintaining a reputable credit profile;

managing credit risk related to financial assets;

only investing surplus cash with major financial institutions; and

comparing the maturity profile of financial liabilities with the realisation profile of financial assets.

Financing arrangements
Refer to note 21 for details on financing arrangements.

Remaining contractual maturities

The following tables detail the Group's remaining contractual maturity for its financial instrument liabilities. The tables have
been drawn up based on the undiscounted cash flows of financial liabilities based on the earliest date on which the financial
liabilities are required to be paid. The tables include both interest and principal cash flows disclosed as remaining contractual
maturities and therefore these totals may differ from their carrying amount in the statement of financial position.

Weighted

Remaining
contractual

average Between 1
interest rate |1 year or less] and 5 years JOver 5 years
% $'000

maturities
$'000

Consolidated - 2026

Non-derivatives
Non-interest bearing

Trade and other payables 18,358 - - 18,358
Interest-bearing

Bank loans 6.26% 7,990 125,979 - 133,969
Lease liabilities 3.00% 13,757 54,839 36,210 104,806
Total non-derivatives 40,105 180,818 36,210 257,133
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Weighted

Remaining
contractual

average Between 1
interest rate |1 year or less] and 5 years
% $'000

Over 5 years| maturities
$'000 $'000

Consolidated - 2025

Non-derivatives
Non-interest bearing

Trade and other payables 20,527 - - 20,527
Interest-bearing

Bank loans 6.16% - 109,161 - 109,161
Lease liabilities 3.00% 11,366 36,921 36,825 85,112
Total non-derivatives 31,893 146,082 36,825 214,800

The cash flows in the maturity analysis above are not expected to occur significantly earlier than contractually disclosed above.
Note 26. Fair value measurement

Fair value hierarchy

The following tables detail the Group's assets and liabilities, measured or disclosed at fair value, using a three level hierarchy,
based on the lowest level of input that is significant to the entire fair value measurement, being:

Level 1: Quoted prices (unadjusted) in active markets for identical assets or liabilities that the entity can access at the
measurement date, such as payables (including variable rate secured bank loans);

Level 2: Inputs other than quoted prices included within Level 1 that are observable for the asset or liability, either directly (i.e.

as prices) or indirectly (i.e. derived from prices);
Level 1 Level 2 Level 3 Total
$'000 $'000 $'000 $'000

Level 3: Unobservable inputs for the asset or liability

Consolidated - 2026

Assets

Derivative financial instruments - interest rate swap contracts - 27 - 27
Total assets - 27 - 27
Liabilities

Put option liability - - 4,512 4,512
Contingent consideration - - 8,068 8,068
Total liabilities - - 12,580 12,580
Consolidated - 2025 $'000 $'000 $'000 $'000
Liabilities

Put option liability - - 4 555 4 555
Contingent consideration - - 8,860 8,860
Derivative financial instruments - interest rate swap contracts - 275 - 275
Total liabilities - 275 13,415 13,690

There were no transfers between levels during the financial year.

The carrying amounts of trade and other receivables, trade and other payables and variable rate bank loans are assumed to
approximate their fair values due to their short-term nature.

Valuation techniques for fair value measurements categorised within level 2 and level 3

Interest rate swaps have been valued using quoted market rates from broker quotes. This valuation technique maximises the
use of observable market data where it is available and relies as little as possible on entity specific estimates. No significant
unobservable inputs apply.

95



Monash IVF Group Limited
Notes to the consolidated financial statements
30 June 2026

Note 26. Fair value measurement (continued)

The put option liability is based on the present value of the amounts expected to be paid at the time of exercise. The fair value
is determined considering EBITDA for the most recent financial year and forecast EBITDA for the following twelve months.

Contingent consideration measurement is based on the achievement of future earnings performance and is assessed for the
likelihood of achievement.

Note 27. Contingent asset - insurance recoverable

The Board has considered the recoverability of professional and ancillary costs incurred in relation to claims that have been
lodged and settled by the Group. The Board considers that these items are recoverable against our policy on a more likely
than not that basis.

The Group currently estimates that the potential insurance recoverable is up to $2.8 million.

Pursuant to AASB 137 Provisions, Contingent Liabilities and Contingent Assets, the potential insurance recoveries have not
been recognised as an asset as receipt of the recoveries is not considered virtually certain at the reporting date. The recoveries
will be recognised when receipt becomes virtually certain.

Note 28. Contingent liabilities

The Group may be involved in legal claims, administrative actions, and proceedings related to the normal conduct of its
business including, among other things, medical malpractice, general liability, commercial, employment, and intellectual
property matters such as the significant proceeding listed below. Based upon existing information, it is not always possible to
predict with certainty the outcome or cost of current legal claims, actions, and proceedings. The Group establishes accruals
for estimated costs associated with such matters in a manner that complies with applicable accounting standards. The
Directors believe that current matters of which they are aware, should not significantly affect the operations of the Group, the
results of those operations, or the state of affairs of the Group in subsequent financial periods.

The Group has previously disclosed settlement of claims arising from the Brisbane and Clayton incidents. The Group’s insurers
have confirmed indemnity for claims arising these incidents under the terms and conditions of the relevant policies. Based on
information available at the reporting date, and having regard to insurance coverage in place, the Directors do not expect any
material exposures to arise in connection with these matters.

Notwithstanding the above, as at the date of these financial statements, the Group is not aware of any matter which should
be disclosed as a contingent liability in these financial statements.

Note 29. Key management personnel disclosures
Compensation
The aggregate compensation made to Directors and other members of key management personnel of the Group is set out

below:

Consolidated

2026 2025
$ $
Short-term employee benefits 2,264,950 2,385,078
Post-employment benefits 139,511 246,214
Termination benefits 215,072 334,173
Share-based payments(") (95,580) (373,661)
Total key management personnel compensation 2,523,953 2,591,804

(1) This includes an adjustment for 346,547 (30 June 2025: 2,190,259) unvested performance rights that lapsed as the service period condition was not met.

Transactions between key management personnel are on normal commercial terms and conditions no more favourable than
those available to other parties unless otherwise stated.
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Note 30. Remuneration of auditors

During the financial year the following fees were paid or payable for services provided by KPMG, the auditor of the Company,
and other unrelated audit firms:

Consolidated

2026 2025
$ $

Audit services - KPMG

Audit and review of the financial statements 367,216 356,520

Other services - KPMG

Taxation services 53,469 168,569
420,685 525,089

Audit services - unrelated firms
Audit and review of the financial statements 39,628 41,951

Note 31. Related party transactions

Parent entity
Monash IVF Group Limited is the parent entity.

Subsidiaries
Interests in subsidiaries are set out in note 34.

Associates
Interests in associates are set out in note 12.

Key management personnel
Disclosures relating to key management personnel are set out in note 29.

Transactions with related parties
There were no transactions with related parties during the current and previous financial year.

Receivable from and payable to related parties
There were no trade receivables from or trade payables to related parties at the current and previous reporting date.

Loans to/from related parties
There were no loans to or from related parties at the current and previous reporting date.

Terms and conditions
All transactions were made on normal commercial terms and conditions and at market rates.
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Note 32. Parent entity information

Set out below is the supplementary information about the parent entity, Monash IVF Group Limited.

Statement of profit or loss and other comprehensive income

Parent
2026 2025
$'000 $'000
(Loss)/profit after income tax (8,345) 16,039
Total comprehensive (loss)/income (8,345) 16,039
Statement of financial position
Parent
2026 2025
$'000 $'000
Total current assets 4,337 -
Total assets 616,545 598,161
Total current liabilities 8,543 4,365
Total liabilities 118,058 91,391
Equity
Issued capital 506,786 506,786
Other reserve (78) (97)
Other equity reserve (4,512) (4,555)
Retained profits/(accumulated losses) (3,709) 4,636
Total equity 498,487 506,770

Guarantees entered into by the parent entity in relation to the debts of its subsidiaries
The parent entity and some of its subsidiaries are party to a deed of cross guarantee under which Monash IVF Group Limited
guarantees the debts of those subsidiaries. Refer to note 35.

Contingent liabilities
The parent entity had no contingent liabilities as at 30 June 2026 and 30 June 2025.

Capital commitments - Property, plant and equipment
Parent

2026 2025
$'000 $'000

Committed at the reporting date but not recognised as liabilities, payable:
Property, plant and equipment 667 8,897

Material accounting policy information:

The accounting policies of the parent entity are consistent with those of the Group, as disclosed in note 1, except for the

following:

e Investments in subsidiaries are accounted for at cost, less any impairment, in the parent entity.

e Dividends received from subsidiaries are recognised as other income by the parent entity and its receipt may be an
indicator of an impairment of the investment.
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Note 33. Asset acquisition
There were no material acquisitions during 2025 and 2026.

Accounting policies:

The acquisition method of accounting is used to account for business combinations regardless of whether equity instruments
or other assets are acquired. This method is also used to account for business combinations when the acquired set of activities
and assets meets the definition of a business and control is transferred to the Group. To determine whether a set of activities
and assets constitutes a business, the Group has the choice to apply a “concentration test', which is met if substantially all of
the fair value of the gross assets acquired is concentrated in a single identifiable asset or group of similar identifiable assets.
Alternatively, to determine if a business has been acquired, the Group assesses whether (as a minimum) an input and
substantive process has been acquired and whether there is an ability to produce outputs from these.

The consideration transferred is the sum of the acquisition-date fair values of the assets transferred, equity instruments issued
or liabilities incurred by the acquirer to former owners of the acquiree and the amount of any non-controlling interest in the
acquiree. For each business combination, the non-controlling interest in the acquiree is measured at either fair value or at the
proportionate share of the acquiree's identifiable net assets. All acquisition costs are expensed as incurred to profit or loss.

On the acquisition of a business, the Group assesses the financial assets acquired and liabilities assumed for appropriate
classification and designation in accordance with the contractual terms, economic conditions, the Group's operating or
accounting policies and other pertinent conditions in existence at the acquisition-date.

Where the business combination is achieved in stages, the Group remeasures its previously held equity interest in the acquiree
at the acquisition-date fair value and the difference between the fair value and the previous carrying amount is recognised in
profit or loss.

Contingent consideration to be transferred by the acquirer is recognised at the acquisition-date fair value. Subsequent changes
in the fair value of the contingent consideration classified as an asset or liability is recognised in profit or loss. Contingent
consideration classified as equity is not remeasured and its subsequent settlement is accounted for within equity.

The difference between the acquisition-date fair value of assets acquired, liabilities assumed and any non-controlling interest
in the acquiree and the fair value of the consideration transferred and the fair value of any pre-existing investment in the
acquiree is recognised as goodwill. If the consideration transferred and the pre-existing fair value is less than the fair value of
the identifiable net assets acquired, being a bargain purchase to the acquirer, the difference is recognised as a gain directly
in profit or loss by the acquirer on the acquisition-date, but only after a reassessment of the identification and measurement
of the net assets acquired, the non-controlling interest in the acquiree, if any, the consideration transferred and the acquirer's
previously held equity interest in the acquirer.

Business combinations are initially accounted for on a provisional basis. The acquirer retrospectively adjusts the provisional
amounts recognised and also recognises additional assets or liabilities during the measurement period, based on new
information obtained about the facts and circumstances that existed at the acquisition-date. The measurement period ends
on either the earlier of (i) 12 months from the date of the acquisition or (ii) when the acquirer receives all the information
possible to determine fair value.
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30 June 2026 30 June 2026

Note 34. Interests in subsidiaries Note 35. Deed of cross guarantee

The consolidated financial statements incorporate the assets, liabilities and results of the following subsidiaries in accordance The following entities are party to a deed of cross guarantee under which each company guarantees the debts of the others:
with the accounting policy described in note 1:

Monash IVF Group Ltd

Ownership interest Monash IVF Group Acquisition Pty Ltd
Principal place of business / Healthbridge Enterprises Pty Ltd
Country of incorporation Healthbridge Shared Services Pty Ltd
Healthbridge IVF Holdings Pty Ltd

Healthbridge Enterprises Pty Ltd Australia 100% 100% Healthbridge Repromed Pty Ltd
Monash IVF Group Acquisitions Pty Ltd Australia 100% 100% ACN 169060495 Pty Ltd
Healthbridge IVF Holdings Pty Ltd Australia 100% 100% My IVF Pty Ltd
Healthbridge Shared Services Pty Ltd Australia 100% 100% Monash IVF Holdings Pty Ltd
Healthbridge Repromed Pty Ltd Australia 100% 100% Palantrou Pty Ltd
Repromed Finance Pty Ltd Australia 100% 100% Repromed Finance Pty Ltd
Repromed Holdings Pty Ltd Australia 100% 100% Monash IVF Finance Pty Ltd
Repromed NZ Holding Pty Ltd Australia 100% 100% Repromed Holdings Pty Ltd
Repromed Australia Pty Ltd Australia 100% 100% Monash IVF Pty Ltd
Repromed Employee Investment Pty Limited Australia 100% 100% Repromed Australia Pty Ltd
Monash Direct Investment Pty Limited Australia 100% 100% Repromed Employee Investment Pty Limited
Adelaide Fertility Centre Pty Ltd Australia 100% 100% Monash Direct Investment Pty Limited
Monash IVF Holdings Pty Ltd Australia 100% 100% Repromed NZ Holding Pty Ltd
Monash IVF Finance Pty Ltd Australia 100% 100% Monash Ultrasound Pty Ltd
Monash IVF Pty Ltd Australia 100% 100% Monash Reproductive Pathology & Genetics Pty Ltd
Monash Reproductive Pathology and Genetics Pty Ltd  Australia 100% 100% Monash IVF Auchenflower Pty Ltd
Monash Ultrasound Pty Ltd Australia 100% 100% Yoncat Pty Ltd
Monash IVF Auchenflower Pty Ltd Australia 100% 100% Adelaide Fertility Centre Pty Ltd
Yoncat Pty Ltd Australia 100% 100% Sydney Ultrasound for Women Partnership
Palantrou Pty Ltd Australia 100% 100% Ultrasonic Diagnostic Services Trust No. 2
KL Fertility & Gynaecology Centre Sdn. Bhd. Malaysia 90% 90% ACN 604384661 Pty Ltd
KL Fertility Daycare Sdn. Bhd. Malaysia 100% 100% Ultrasonic Diagnostic Services Pty Ltd
Sydney Ultrasound for Women Partnership Australia 100% 100% Fertility Australia Pty Ltd
Ultrasonic Diagnostic Services Trust No.2 Australia 100% 100% Fertility Australia Trust
ACN 604 384 661 Pty Ltd Australia 100% 100% MVF Sunshine Coast Pty Ltd
Ultrasonic Diagnostic Services Pty Ltd Australia 100% 100% WA Ultrasound Pty Ltd
Fertility Australia Pty Ltd Australia 100% 100%
Fertility Australia Trust Australia 100% 100% By entering into the deed, the wholly-owned entities have been relieved from the requirement to prepare financial statements
MVF Sunshine Coast Pty Ltd Australia 100% 100% and Directors' report under Corporations Instrument 2016/785 issued by the Australian Securities and Investments
Monash IVF West Pty Ltd Australia 90% 90% Commission.
ART Associates Queensland No.2 Pty Ltd Australia 100% 100%
ACN 646 484 906 Pty Ltd Australia 59% 59% The above companies represent a 'Closed Group' for the purposes of the Corporations Instrument, and as there are no other
Fertility North Holdings Pty Ltd Australia 80% 80% parties to the deed of cross guarantee that are controlled by Monash IVF Group Limited, they also represent the 'Extended
Fertility North Unit Trust Australia 80% 80% Closed Group'.
WA Ultrasound Pty Ltd Australia 100% -
Monash Discretionary Investment Pty Limited Australia 100% 100%
Monash IVF Asia Pte Ltd Singapore 90% 90%
Monash IVF Asia (Singapore) Pte Ltd Singapore 68% 68%
Monash IVF South Malaysia Pte Ltd Malaysia 56% 56%
Pt Mitra Kasih Medikatama Indonesia 54% 54%
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Note 35. Deed of cross guarantee (continued)

Set out below is a consolidated statement of profit or loss and other comprehensive income and statement of financial position

Monash IVF Group Limited
Notes to the consolidated financial statements
30 June 2026

Note 35. Deed of cross guarantee (continued)

of the entities included as part of the deed.

2026 2025
Statement of profit or loss and other comprehensive income $'000 $'000
Revenue 215,609 225,385
Materials and consumables used (19,614) (19,577)
Clinician fees (43,339) (42,459)
Employee benefits expense (86,767) (82,423)
Depreciation and amortisation expense (20,590) (19,915)
Marketing and advertising expense (5,900) (7,395)
IT and communication expense (6,160) (5,827)
Property expense (5,151) (4,275)
Professional and other fees (10,911) (8,684)
Other expenses (5,580) 1,530
Operating profit 11,597 36,360
Net finance costs (8,967) (7,083)
Profit before income tax expense 2,630 29,277
Income tax expense (581) (9,497)
Profit after income tax expense 2,049 19,780
Other comprehensive income for the year, net of tax - -
Total comprehensive income for the year 2,049 19,780

2026 2025
Equity - accumulated losses $'000 $'000
Accumulated losses at the beginning of the financial year (125,316) (129,188)
Profit after income tax expense 2,049 19,780
Dividends paid (913) (15,908)
Accumulated losses at the end of the financial year (124,180) (125,316)

2026 2025
Statement of financial position $'000 $'000
Current assets
Cash and cash equivalents 4,261 4,888
Trade and other receivables 16,923 17,056
Inventories 8,632 7,839
29,816 29,783
Non-current assets
Trade and other receivables 27,274 19,299
Investments 1,274 1,274
Derivative financial instruments 27 -
Plant and equipment 70,617 56,050
Right-of-use assets 78,309 72,137
Intangible assets 284,854 286,521
Deferred tax asset 5,197 6,283
467,552 441,564
Total assets 497,368 471,347
Current liabilities
Trade and other payables 15,794 17,897
Contract liabilities 11,568 11,926
Lease liabilities 8,754 9,137
Derivative financial instruments 4512 27
Current tax payable 879 1,238
Employee benefits 13,460 13,083
Contingent consideration 4,791 4,365
59,758 57,673
Non-current liabilities
Borrowings 109,400 98,529
Lease liabilities 78,102 67,930
Derivative financial instruments - 4,803
Employee benefits 1,341 1,105
Contingent consideration 3,276 4,495
192,119 176,862
Total liabilities 251,877 234,535
Net assets 245,491 236,812
Equity
Issued capital 506,934 506,934
Reserves (137,263) (144,806)
Accumulated losses (124,180) (125,316)
Total equity 245,491 236,812
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Note 36. Share-based payments

Under the Company’s Long Term Incentive (“LTI”) Plan, awards constituting share appreciation rights, performance rights or
options, or any different class or category of award on such terms as the Board determines, may be offered to eligible persons
selected by the Directors. Key management personnel and other senior management are eligible to participate under the LTI
Program.
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Note 36. Share-based payments (continued)

The senior executive LTI are performance rights plans with vesting rights dependent upon the satisfaction of predefined
performance hurdles and continuous employment. Current performance hurdles are based on achievement of pre-defined
Earning Per Share (“EPS”) Hurdle and a Total Shareholder Return (“TSR”) Hurdle over a three year performance period. The
Board may amend the performance hurdles or specify a different performance hurdle(s) if it considers it necessary.

A description of the equity plans applicable during the year are described below:

Grant date Vesting conditions

(FY2026 Plan)
14 November 2025

EPS - Subject to meeting certain Underlying EPS( hurdles and 3 year service period to 30 June
2028

TSR - Subject to Total Shareholder Return hurdles and a 3 year service period to the 11th trading
day after the FY28 results announcement

(FY2025 Plan)
27 November 2024

EPS - Subject to meeting certain Underlying EPS™ hurdles and 3 year service period to 30 June
2027

TSR - Subject to Total Shareholder Return hurdles and a 3 year service period to the 11th trading
day after the FY27 results announcement

(FY2024 Plan)
28 November 2023

EPS - Subject to meeting certain Underlying EPS( hurdles and 3 year service period to 30 June
2026

TSR - Subject to Total Shareholder Return hurdles and a 3 year service period to the 11th trading
day after the 2026 results announcement

(FY2023 Plan)
23 November 2022

EPS - Subject to meeting certain Underlying EPS( hurdles and 3 year service period to 30 June
2025

TSR - Subject to Total Shareholder Return hurdles and a 3 year service period to the 11th trading
day after the 2025 results announcement

(FY2022 Plan)
19 November 2021

EPS - Subject to meeting certain Underlying EPS( hurdles and 3 year service period to 30 June
2024

TSR - Subject to Total Shareholder Return hurdles and a 3 year service period to the 11th trading
day after the 2024 results announcement

(1) Underlying EPS represents the earnings per share of the Group after adjusting statutory net profit for certain non-regular items.

Expected volatility has been based on an evaluation of the historical volatility of the Company’s share price, particularly over
the historical period commensurate with the expected term. The expected term of the instruments has been based on historical
experience and general instrument holder behaviour.

Vested Exercisab-
2026 Expired/ and le at
lapsed / Junexercis-] Closing 30 June FV per
Plan forfeited ed unvested 2026 securit:
Number Number Number Number Number Number Number $
FY2023 TSR 30/09/2025 112,183 - - (112,183) - - - $0.60
FY2024 TSR 30/09/2026 126,107 - - (80,335) - 45,772 - $0.79
EPS 30/06/2026 294,249 - - (187,447) - 106,802 - $1.28
FY2025 TSR 11/09/2027 159,286 - - (97,840) - 61,446 - $0.65
EPS 30/06/2027 371,668 - - (228,289) - 143,379 - $1.22
FY2026 TSR 11/09/2028 - 446,471 - (172,371) - 274,100 - $0.31
EPS 30/06/2028 - 1,041,767 - (402,199) - 639,568 - $0.61
1,063,493 1,488,238 (1,280,664) 1,271,067 -
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Note 36. Share-based payments (continued)

Vested Exercisab-
Vested Expired/ and le at

and lapsed / Junexercis-] Closing 30 June
Granted** | exercised } forfeited ed unvested 2025

FV per
securit

Number Number Number Number Number Number Number

FY2021 TSR 30/09/2023 35,832 - (35,832) - - - - $0.32
EPS 30/06/2023 83,604 - (83,604) - - - - $0.61
FY2022 TSR 30/09/2024 260,376 - (260,376) - - - - $0.49
EPS 30/06/2024 - - - - - - - $0.00
FY2023 TSR 30/09/2025 319,897 - - (207,714) - 112,183 - $0.60
EPS 30/06/2025 746,427 - - (746,427) - - - $1.02
FY2024 TSR 30/09/2026 332,563 - - (206,456) - 126,107 - $0.79
EPS 30/06/2026 775,979 - - (481,730) - 294,249 - $1.28
FY2025 Service  29/09/2025 - 61,665 - (61,665) - - - $1.21
TSR 11/09/2027 - 383,695 - (224,409) - 159,286 - $0.65
EPS 30/06/2027 - 895,288 - (523,620) - 371,668 - $1.22
)

2,654,678 1,340,648 (379,812) (2,452,021 - 1,063,493 -

Opening balances include rights that are vested and unexercised, as well as unvested rights.
On vesting, each performance right entitles the participant to one ordinary share in the Company plus an additional number of shares calculated on the basis of the dividends which
would have been paid on that one share had it been issued at the time of grant of the performance right and assuming that those dividends were reinvested at the closing price of shares

on the distribution date of those dividends. Prior to vesting, performance rights do not entitle the participant to any dividends or voting rights.

Accounting policies:

The Group provides benefits to certain employees in the form of share-based payment options and/or performance rights.
The fair values of these instruments granted under the plans are recognised as an employee benefit expense with a
corresponding increase in equity. The fair value is measured at grant date and recognised over the period during which the
employee becomes unconditionally entitled to the instruments.

Fair value is measured at grant date using a combination of Binomial tree and Monte-Carlo Simulation models, for the
respective performance hurdles. The valuation was performed by an independent valuer which models the future security
price.

The fair value of the instruments granted excludes the impact of any non-market vesting conditions. Non-market vesting
conditions are included in assumptions about the number of instruments that are expected to become exercisable. At each
reporting date, the entity revises its estimate of the number of instruments that are expected to become exercisable.

The employee benefit expense recognised each period takes into account the most recent estimate. The impact of the revision
to original estimates, if any, is recognised in profit or loss with a corresponding adjustment to equity.

Key estimate and judgement:

The Group measures the cost of equity-settled transactions with employees by reference to the fair value of the equity
instruments at the date at which they are granted. The accounting estimates and assumptions relating to equity-settled share-
based payments would have no impact on the carrying amounts of assets and liabilities within the next annual reporting period
but may impact profit or loss and equity.

As a result of the combination of non-market (EPS) and market (TSR) vesting conditions, the fair value of the share rights

plan has been measured using Binomial Tree and Monte Carlo simulations respectively. The inputs used in the measurement
of the fair values at grant date of the equity-settled share-based payment plans were as follows:
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Note 36. Share-based payments (continued)

Share price at grant date

Expected volatility — Monash IVF

Expected volatility — ASX 300 Healthcare Index
(excluding CSL)

Expected life (years)

Expected dividends

Risk free interest rate (based on government
bonds)

Note 37. Cash flow information

Profit after income tax expense for the year

Adjustments for:
Depreciation and amortisation expense
Net finance costs included in financing activities

Change in operating assets and liabilities:
(Increase)/decrease in trade and other receivables
Increase in inventories
Decrease in deferred tax assets
Decrease in trade and other payables
Decrease in contract liabilities
Increase in employee benefits

Net cash flows generated from operating activities

Additions to the right-of-use assets
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$0.61 $1.22 $1.28 $1.02
40% 40% 40% 40%
19% 16% 18% 17%

6 6 6 6
0.00% 0.00% 0.00% 0.00%
3.76% 3.97% 4.16% 3.27%

Consolidated

2026 2025
$'000 $'000

8,326 25,676
23,348 22,019
6,495 4,017
(584) 15,438
(1,369) (825)
1,083 9,145
(986) (62,821)
(322) (738)

709 991
36,700 12,902

Consolidated

2026 2025
$'000 $'000

14,960 15,431

Monash IVF Group Limited
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Note 37. Cash flow information (continued)

Lease
Bank loans liabilities Total
Consolidated $'000 $'000 $'000

Balance at 1 July 2024 59,565 75,805 135,370
Net cash used in financing activities (26,000) (12,446) (38,446)
Loans received 65,000 - 65,000
Acquisition of leases - 15,431 15,431
Other changes (36) 2,712 2,676
Balance at 30 June 2025 98,529 81,502 180,031
Net cash used in financing activities (7,000) (14,234) (21,234)
Loans received 18,000 - 18,000
Acquisition of leases - 14,960 14,960
Other changes (129) 7,990 7,861
Balance at 30 June 2026 109,400 90,218 199,618

Note 38. Events after the reporting period

No matter or circumstance has arisen since 30 June 2026 that has significantly affected, or may significantly affect the Group's
operations, the results of those operations, or the Group's state of affairs in future financial years.
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Basis of preparation
This consolidated entity disclosure statement ('CEDS') has been prepared in accordance with the Corporations Act 2001 and
includes required information for each entity that was part of the consolidated entity as at the end of the financial year.

Consolidated entity
This CEDS includes only those entities consolidated as at the end of the financial year in accordance with AASB 10

Monash IVF Group Limited
Consolidated entity disclosure statement
As at 30 June 2026

Place formed] Ownership
interest

Tax residenc

Consolidated Financial Statements (AASB 10). Monash IVF Group Limited * Body Corporate Australia Australia
Healthbridge Enterprises Pty Ltd Body Corporate Australia 100% Australia
Determination of tax residency Monash IVF Group Acquisitions Pty Ltd Body Corporate Australia 100% Australia
Section 295(3A) of the Corporations Act 2001 requires that the tax residency of each entity which is included in the Healthbridge IVF Holdings Pty Ltd Body Corporate Australia 100% Australia
Consolidated Entity Disclosure Statement (CEDS) be disclosed. For the purposes of this section, an entity is an Australian Healthbridge Shared Services Pty Ltd Body Corporate Australia 100% Australia
resident at the end of a financial year if the entity is: Healthbridge Repromed Pty Ltd Body Corporate Australia 100% Australia
e  An Australian resident (within the meaning in the Income Tax Assessment Act 1997) at that time; or Repromed Finance Pty Ltd Body Corporate Australia 100% Australia
e A partnership, with at least one partner being an Australian resident (within the meaning of the Income Tax Assessment Repromed Holdings Pty Ltd Body Corporate Australia 100% Australia
Act 1997) at that time; or Repromed NZ Holding Pty Ltd Body Corporate Australia 100% Australia
e Aresident trust estate (within the meaning of Division 6 of Part Ill of the Income Tax Assessment Act 1936) in relation to Repromed Australia Pty Ltd Body Corporate Australia 100% Australia
the year of income (with the meaning of that Act) that corresponds to the financial year. Repromed Employee Investment Pty Limited Body Corporate Australia 100% Australia
Monash Direct Investment Pty Limited Body Corporate Australia 100% Australia
The determination of tax residency involves judgment as the determination of tax residency is highly fact dependent and there Adelaide Fertility Centre Pty Ltd Body Corporate Australia 100% Australia
are currently several different interpretations that could be adopted, and which could give rise to a different conclusion on Monash IVF Holdings Pty Ltd Body Corporate Australia 100% Australia
residency. Monash IVF Finance Pty Ltd Body Corporate Australia 100% Australia
Monash IVF Pty Ltd Body Corporate Australia 100% Australia
In determining tax residency, the consolidated entity has applied the following interpretations: Monash Reproductive Pathology and Genetics
Pty Ltd Body Corporate Australia 100% Australia
Australian tax residency Monash Ultrasound Pty Ltd Body Corporate Australia 100% Australia
The consolidated entity has applied current legislation and judicial precedent, including having regard to the Commissioner of Monash IVF Auchenflower Pty Ltd Body Corporate Australia 100% Australia
Taxation’s pub|ic guidance in Tax Ru|ing TR 2018/5. Yoncat Pty Ltd Body Corporate Australia 100% Australia
Palantrou Pty Ltd Body Corporate Australia 100% Australia
Foreign tax residency KL Fertility & Gynaecology Centre Sdn. Bhd Body Corporate Malaysia 90% Malaysia
The consolidated entity has applied current legislation and where available judicial precedent in the determination of foreign KL Fertility Daycare Sdn. Bhd. Body Corporate Malaysia 100% Malaysia
tax residency. Where necessary, the consolidated entity has used independent tax advisers in foreign jurisdictions to assist Sydney Ultrasound for Women Partnership Body Corporate Australia 100% Australia
in its determination of tax residency to ensure applicable foreign tax legislation has been complied with. Ultrasonic Diagnostic Services Trust No.2 Trust Australia 100% Australia
ACN 604 384 661 Pty Ltd Body Corporate Australia 100% Australia
Ultrasonic Diagnostic Services Pty Ltd Body Corporate — Trustee of
Ultrasonic Diagnostic
Services Trust No.2 Australia 100% Australia
Fertility Australia Pty Ltd Body Corporate — Trustee of
Fertility Australia Trust Australia 100% Australia
Fertility Australia Trust Trust Australia 100% Australia
MVF Sunshine Coast Pty Ltd Body Corporate Australia 100% Australia
Monash IVF West Pty Ltd Body Corporate Australia 90% Australia
ART Associates Queensland No.2 Pty Ltd Body Corporate Australia 100% Australia
ACN 646 484 906 Pty Ltd Body Corporate Australia 59% Australia
Fertility North Holdings Pty Ltd Body Corporate — Trustee of
Fertility North Unit Trust Australia 80% Australia
Fertility North Unit Trust Trust Australia 80% Australia
WA Ultrasound Pty Ltd Body Corporate Australia 100% Australia
Monash Discretionary Investment Pty Limited Body Corporate Australia 100% Australia
Monash IVF Asia Pte Ltd Body Corporate Singapore 90% Singapore
Monash IVF Asia (Singapore) Pte Ltd Body Corporate Singapore 68% Singapore
Monash IVF South Malaysia Pte Ltd Body Corporate Malaysia 56% Malaysia
Pt Mitra Kasih Medikatama Body Corporate Indonesia 54% Indonesia
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Directors’ declaration

30 June 2026

In the Directors' opinion:

the attached financial statements and notes comply with the Corporations Act 2001, the Accounting Standards, the
Corporations Regulations 2001 and other mandatory professional reporting requirements;

the attached financial statements and notes comply with International Financial Reporting Standards Accounting
Standards as issued by the International Accounting Standards Board as described in note 1 to the financial statements;

the attached financial statements and notes give a true and fair view of the Group's financial position as at 30 June 2026
and of its performance for the financial year ended on that date;

there are reasonable grounds to believe that the Company and group entities will be able to pay its debts as and when
they become due and payabile;

at the date of this declaration, there are reasonable grounds to believe that the members of the Extended Closed Group
will be able to meet any obligations or liabilities to which they are, or may become, subject by virtue of the deed of cross
guarantee described in note 35 to the financial statements; and

the information disclosed in the attached consolidated entity disclosure statement is true and correct.

The Directors have been given the declarations required by section 295A of the Corporations Act 2001 by the CEO and CFO
for the year ended 30 June 2026.

Signed in accordance with a resolution of Directors made pursuant to section 295(5)(a) of the Corporations Act 2001.

On behalf of the Directors

Mr Richard Davis

Dr Victoria Atkinson

Chair Chief Executive Officer & Managing Director

31 August 2026
Melbourne
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Independent auditor's report to the members of
Monash IVF Group Limited

KPMG

Independent Auditors Report

To the shareholders of Monash IVF Group Limited

Report on the audit of the Financial Report

We have audited the Financial Report of The Financial Report comprises:
Monash IVF Group Limited (the

Company).
pany) e Consolidated statement of financial position as at 30

In our opinion, the accompanying Financial June 2026
Report of the Company gives a true and
fair view, including of the Group’s
financial position as at 30 June 2026 and
of its financial performance for the year
then ended, in accordance with the
Corporations Act 2001, in compliance with ¢  Consolidated entity disclosure statement and
Australian Accounting Standards and the accompanying basis of preparation as at 30 June
Corporations Regulations 2001. 2026

e Consolidated Statement of profit or loss and other
comprehensive income, Consolidated Statement of
changes in equity, and Consolidated Statement of
cash flows for the year then ended

e Notes, including material accounting policies
e Directors’ Declaration.

The Group consists of the Company and the entities it
controlled at the year end or from time to time during
the financial year.

Basis for opinion

We conducted our audit in accordance with Australian Auditing Standards. \We believe that the audit
evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Our responsibilities under those standards are further described in the Auditor’s responsibilities for
the audit of the Financial Report section of our report.

We are independent of the Group in accordance with the auditor independence requirements of the
Corporations Act 20017 and the ethical requirements of the APES 110 Code of Ethics for Professional
Accountants (including Independence Standards) issued by the Accounting Professional & Ethical
Standards Board Limited (the Code) that are relevant to audits of the financial report of public interest
entities in Australia. We have fulfilled our other ethical responsibilities in accordance with these
requirements.

KPMG, an Australian partnership and a member firm of the KPMG global organisation of independent member firms affiliated
with KPMG International Limited, a private English company limited by guarantee. All rights reserved. The KPMG name and
logo are trademarks used under license by the independent member firms of the KPMG global organisation. Liability limited by
a scheme approved under Professional Standards Legislation.
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Independent auditor's report to the members of
Monash IVF Group Limited

Key Audit Matters

‘ P

Key Audit Matters are those matters that, in our professional judgement, were of most significance in

our audit of the Financial Report of the current period.

This matter was addressed in the context of our audit of the Financial Report as a whole, and in
forming our opinion thereon, and we do not provide a separate opinion on this matter.

Recoverable value of goodwill ($273.4m)

Refer to Note 16 to the Financial Report

The key audit matter

How the matter was addressed in our audit

A key audit matter for us was the Group's
annual testing of goodwill for impairment, given
the size of the balance (being 53% of total
assets) and the extent of judgement involved.
We focused on the significant forward-looking
assumptions the Group applied in its value in
use models, including:

e Forecast cash flows, growth rates and
terminal growth rates in light of current
market conditions impacting each CGU and
the broader macro economic environment.
These conditions impact our consideration of
forecasting risk; and

e Discount rates, which vary according to the
conditions and environment the specific
CGU is subject to.

The models are largely manually developed, use
adjusted historical performance and a range of
internal and external sources as inputs to the
assumptions. Modelling using forward-looking
assumptions tends to be prone to greater risk
for potential bias, error and inconsistent
application.

Where the Group has not met prior year
forecasts in relation to a specific CGU, we factor
this into our assessment of forecast
assumptions. These conditions necessitate
additional scrutiny by us, in particular to address
the objectivity of sources used for assumptions,
and their consistent application.

We involved valuation specialists to supplement
our senior audit team members in assessing this
key audit matter.

Our procedures included:

e \We considered the appropriateness of the
Group’s value in use methodology to perform
the annual test of goodwill for impairment
against the requirements of the accounting
standards.

e \We assessed the integrity of the value in use
models used, including the accuracy of the
underlying calculation formulas.

e \We compared the forecast cash flows
contained in the value in use models to Board
approved forecasts.

e \We assessed the accuracy of previous Group
forecasts to inform our evaluation of
forecasts included in the models.

e \We assessed the Group’s underlying
methodology and documentation for the
allocation of corporate costs and corporate
assets to each CGU, for consistency with our
understanding of the business and the criteria
in the accounting standards.

e We considered the sensitivity of the models
by varying key assumptions, such as forecast
cash flows, growth rates and discount rates,
within a reasonably possible range. We did
this to identify those assumptions at higher
risk of bias or inconsistency in application and
to identify those CGUs at higher risk of
impairment and to focus our further
procedures.

e Working with our valuation specialists, we:

- independently developed a comparable
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discount rate range from publicly
available market data for comparable
entities and adjusted by specific risk
factors to the Group and the industry it
operates in;

- assessed the terminal growth rates
based on the industry in which the Group
operates and current economic
environment; and

- compared the implied multiples for
comparable entities to the implied
multiples from the Group's value in use
models.

* \We assessed the disclosures in the financial
report using our understanding obtained from
our testing and against the requirements of
the accounting standards.

Other Information

Other Information is financial and non-financial information in Monash IVF Group Limited’s annual
report which is provided in addition to the Financial Report and the Auditor's Report. The Directors
are responsible for the Other Information.

The Other Information we obtained prior to the date of this Auditor's Report was the Director’s
Report (including the Remuneration Report), Appendix 4E and Corporate Governance Statement. The
Chairman’s Report, Chief Executive Officer's Report, Financial Overview, Chief Financial Officer’s
Report and Shareholder Information are expected to be made available to us after the date of the
Auditor’s Report.

Our opinion on the Financial Report does not cover the Other Information and, accordingly, we do not
and will not express an audit opinion or any form of assurance conclusion thereon, with the exception
of the Remuneration Report and our related assurance opinion.

In connection with our audit of the Financial Report, our responsibility is to read the Other
Information. In doing so, we consider whether the Other Information is materially inconsistent with
the Financial Report or our knowledge obtained in the audit, or otherwise appears to be materially
misstated.

We are required to report if we conclude that there is a material misstatement of this Other
Information, and based on the work we have performed on the Other Information that we obtained
prior to the date of this Auditor's Report we have nothing to report.
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Responsibilities of the Directors for the Financial Report

The Directors are responsible for:

e preparing the Financial Report in accordance with the Corporations Act 2001, including giving
a true and fair view of the financial position and performance of the Group, and in compliance
with Australian Accounting Standards and the Corporations Regulations 2001

e implementing necessary internal control to enable the preparation of a Financial Report in
accordance with the Corporations Act 2001, including giving a true and fair view of the
financial position and performance of the Group, and that is free from material misstatement,
whether due to fraud or error

e assessing the Group and Company's ability to continue as a going concern and whether the
use of the going concern basis of accounting is appropriate. This includes disclosing, as
applicable, matters related to going concern and using the going concern basis of accounting
unless they either intend to liquidate the Group and Company or to cease operations, or have
no realistic alternative but to do so.

Auditor’s responsibilities for the audit of the Financial Report

Our objective is:

e to obtain reasonable assurance about whether the Financial Report as a whole is free from
material misstatement, whether due to fraud or error; and

e toissue an Auditor’s Report that includes our opinion.

Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in
accordance with Australian Auditing Standards will always detect a material misstatement when it
exists.

Misstatements can arise from fraud or error. They are considered material if, individually or in the
aggregate, they could reasonably be expected to influence the economic decisions of users taken on
the basis of the Financial Report.

A further description of our responsibilities for the audit of the Financial Report is located at the
Auditing and Assurance Standards Board website at:
https://www.auasb.gov.au/media/bwyvjcare/ar1_2024.pdf. This description forms part of our Auditor’s
Report.
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Report on the Remuneration Report

Opinion

In our opinion, the Remuneration Report
of Monash IVF Group Limited for the year
ended 30 June 2026 complies with
Section 300A of the Corporations Act
2001.

KReALlL
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Directors’ responsibilities

The Directors of the Company are responsible for the
preparation and presentation of the Remuneration
Report in accordance with Section 300A of the
Corporations Act 2001.

Our responsibilities

We have audited the Remuneration Report included in
pages 15 to 27 of the Directors’ report for the year
ended 30 June 2026.

Our responsibility is to express an opinion as to whether
the Remuneration Report complies in all material
respects with Section 300A of the Corporations Act
2001, based on our audit conducted in accordance with
Australian Auditing Standards.

At e

Andrew Hounsell
Partner
Melbourne

31 August 2026
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Shareholder
Information

For the year ended 30 June 2026

Additional information required under ASX Listing Rule 4.10 and not shown elsewhere in
this Annual Report is as follows. This information is current as at 30 September 2026.

Distribution of Shareholders - Ordinary Shareholders

Range Securities No. of holders %
1t0 1,000 1,463,672 2,217 2250
1,001 to 5,000 9441,716 3,596 3649
5,001to 10,000 11,330,641 1,456 1477
10,001 to 100,000 70428,894 2,331 2365
100,001 and Over 287,561,732 255 2.59
Total 380,226,655 9,855 100.00

The number of security investors holding less than a marketable parcel of 667 securities

($.750 on 30 September 2026) is 986 and they hold 395543 securities.
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20 Largest Shareholders - Ordinary Shareholders

Rank Name 30 Jun 2026 %IC
1 WHSP HOLDINGS PTY LIMITED 37,767,969 9.93
2 ARGO INVESTMENTS LIMITED 28,381,705 746
3 CITICORP NOMINEES PTY LIMITED 27442,766 722
4 J P MORGAN NOMINEES AUSTRALIA PTY LIMITED 26,307,486 6.92
5 MAGENTA INVESTMENT CO PTY LTD 23,400,000 615
6 HSBC CUSTODY NOMINEES (AUSTRALIA) LIMITED 20,560449 541
7 BRUNNEIS INVESTMENTS PTY LTD 19,000,000 5.00
8 HSBC CUSTODY NOMINEES (AUSTRALIA) LIMITED - A/C 2 17,670,241 465
9 BNP PARIBAS NOMINEES PTY LTD 5,337,240 140
10 MASFEN SECURITIES LIMITED 4,000,000 1.05
11 BNP PARIBAS NOMS PTY LTD 2,682,796 071
12 PALM BEACH NOMINEES PTY LIMITED 2,565,955 067
13 J & P CHICK PTY LIMITED 2,248,000 059
14 MR TROY BENJAMIN INCE & MRS NADINE JULIE MILLER 2,050,000 0.54
15 DR JEFFREY ERIC DALE CHICK & DR PAMELA HAZEL CHICK 1,755,000 046
16 MR PRASHANT NADKARNI 1461484 0.38
17 INCHYRA ONE PTY LTD 1,358,842 0.36
18 GREGG PROPERTY HOLDINGS PTY LTD 1,317,300 0.35
19 MCLACHLAN FUTURE FUND PTY LTD 1,300,000 0.34
20 MRS MAN LI WANG 1,175,364 0.31

Total 227,782,597 59.91

Balance of register 152,444,058 40.09

Grand total 380,226,655 100.00

Substantial Shareholders

As at 30 September 2026, the following details the name of substantial shareholder in Monash IVF Group Limited
and the number of shares held, as disclosed in substantial holding notices given to the Company:

Rank Name

No. of fully paid shares

% of issued capital

1 WASHINGTON H. SOUL PATTINSON AND COMPANY LIMITED Up to 76,367,969 19.60%

2 ARGO INVESTMENTS LIMITED 24375402 6.26%

3 UNISUPER LIMITED / UNISUPER MANAGEMENT PTY LIMITED 19,626,468 5.04%
Voting Rights

In accordance with the Constitution, each member present at a meeting (whether in person, by proxy, by power of
attorney or by a duly authorised representative), upon a poll, shall have one vote for each fully paid ordinary share.
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