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This presentation (this “Presentation”) has been prepared by INVO Bioscience Inc. (the "Company") solely for informational purposes.  THIS PRESENTATION DOES NOT CONSTITUTE AN 
OFFER TO SELL OR A SOLICITATION OF AN OFFER TO BUY ANY SECURITY. 

The information contained herein has been prepared to assist interested parties in making their own evaluation of the Company and its prospects and does not purport to contain all the 
information that a prospective investor may desire or require for such purposes.  In all cases, interested parties should conduct their own investigation and analysis of the Company and 
the data set forth in this Presentation and further documents transmitted to the recipient in its evaluation of the Company. The Company makes no representation or warranty as to the 
accuracy or completeness of this Presentation, including any projections or statements about the prospects of the Company, and shall have no liability for any representations (expressed 
or implied) contained in, or for any omissions from, this Presentation or any other written or oral communications transmitted to the recipient in its evaluation of the Company.  Only those 
representations and warranties that are made by the Company in a definitive purchase agreement will have any legal effect.

The Company filed a shelf registration statement on Form S-3 (Registration No.: 333-255096) (the “Registration Statement”) with the Securities and Exchange Commission (the “SEC”) that 
was declared effective on April 16, 2021.  The offering to which this presentation relates will be made pursuant to a prospectus including a prospectus supplement included in the 
Registration Statement.  Before you invest, you should read the Registration Statement and the related prospectus and prospectus supplement and the other documents that we have 
filed with the SEC for more complete information about us and the offering. You may get these documents for free by visiting EDGAR on the SEC’s website at www sec gov.

You should read carefully the factors described in the Risk Factors section of the prospectus and prospectus supplement to better understand the risks and uncertainties inherent in our 
business and underlying any forward-looking statements. 

This Presentation is confidential, is intended for the recipient only and thus may not be forwarded, reproduced, redistributed or passed to any other person or published in whole or in 
part for any purpose.  By receiving this Presentation, you agree to become bound by the above referred confidentiality obligation.

This Presentation is not directed to, or intended for distribution to or use by, any person or entity that is a citizen or resident or located in any locality, state, country or other jurisdiction 
where such distribution, transmission, publication, availability or use would be contrary to law or regulation or which would require any registration or licensing within such jurisdiction. No 
communication or information relating to the proposed offering described herein may be distributed to the public in any jurisdiction in which registration or approval would be required 
prior to such distribution.

NO PERSON HAS BEEN AUTHORIZED TO GIVE ANY INFORMATION OR TO MAKE ANY REPRESENTATION ON BEHALF OF THE COMPANY NOT CONTAINED IN THIS PRESENTATION.  
IF YOU RECEIVE ANY SUCH INFORMATION OR REPRESENTATION, YOU SHOULD NOT RELY UPON IT.  IF YOU HAVE ANY QUESTIONS RELATING TO THIS PRESENTATION, YOU 
SHOULD DIRECT YOUR QUESTIONS TO THE COMPANY’S CHIEF EXECUTIVE OFFICER OR CHIEF FINANCIAL OFFICER.

An investment in the Company is speculative and involves a high degree of risk, including liquidity and volatility risk, and should only be considered as a long-term investment. There is no 
assurance that such an investment will be successful. Past performance is no guarantee of future results. Accordingly, an investor must be prepared to withstand the possibility of a total 
loss of its investment. 

By viewing this Presentation, the recipient agrees that it will not use any of the information contained herein for any purpose other than to determine whether to pursue a potential 
transaction with the Company. 
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Legal Disclaimer



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

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

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

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

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

March 2023 ©2023 INVO Bioscience | Highly Confidential 3

Forward Looking Statements



INVO Bioscience Inc.
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Nasdaq: INVO

INVO Bioscience is a commercial-stage 
fertility company focused on expanding 
access to advanced treatment 
worldwide with its unique INVOcell® 
medical device and the intravaginal 
culture (“IVC”) procedure it enables.



• Growing Market

• ~$20 billion global infertility industry1 growing ~10% annually2

• Underserved Patient Population

• Underserved global market where 90%+ of infertile individuals go 
untreated3

➔ creates a significant unmet market opportunity

• Addressing Key Industry Challenges

• Patented INVOcell® device is designed to lower cost and increase 
capacity – the fertility industry’s principal challenges

• Approved, Patent-Protected Product

• FDA granted de-novo petition in Nov 2015, allowing U.S. 
commercialization to begin; CE Mark received in October 2019

• 2 approved patents with additional patent filings pending

• Commercialization Underway

• Multi-faceted go-to-market approach including standard distribution
to existing clinics, opening dedicated INVO Centers (first 3 opened, 3 
more underway and others to come) and existing clinic M&A
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Key Themes

1. Allied Market Research – April 2021.
2. Fortune Business Insights – July 27, 2022. 
3. Based on approximately 2.5 million global IVF cycles (see slide 7) divided by approximately 96 to 186 million individuals with infertility (see slide 7).

https://www.alliedmarketresearch.com/fertility-services-market
https://www.globenewswire.com/en/news-release/2022/07/27/2486716/0/en/With-10-1-CAGR-In-Vitro-Fertilization-IVF-Market-Size-worth-USD-36-39-Billion-by-2026.html#:~:text=According%20to%20Fortune%20Business%20Insights,Number%20of%20Treatment%20Cases%20Registered
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INVO is working to democratize the fertility industry…

Exceptional Outcomes

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

• FDA Cleared

• CE Marked

US: INVOcell is cleared for 3-day incubation

EU, Canada, and other regions: INVOcell is cleared 
for 5-day incubation

Accessible

More people can receive treatment

Increases capacity – By increasing lab productivity, 
INVOcell enables clinicians to treat more people. 

Reduces cost – The savings from reduced lab 
expenses can make INVOcell an affordable option 
for patients who pay out of pocket. 

Inclusive

People choose INVOcell for many reasons: 
financial, cultural, personal, and/or emotional. Or 
they simply want the experience of being involved 
right from the very beginning. It also is a great 
option for same-sex couples.
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Globally, over 90% of infertile couples remain untreated1

• ~15% of reproductive-age women are estimated to be 
experiencing infertility worldwide1

• 96 to 186 million represents the estimated global patient 
population range with fertility challenges2

• A growing number of countries are facing a decrease in 
pregnancy rates and a negative birth rate

• Only ~2.5 million annual IVF cycles are performed worldwide3

• ~330,000 annual IVF cycles in U.S. market4

… to address a significantly underserved market…

1. Based on approximately 2.5 million global IVF cycles divided by approximately 96 to 186 million individuals with infertility (see above).
2. UCLA Health.
3. IFFS – Global Reproductive Health (Spring 2021).
4. RBMO Journal (Issue 2; 2019).
5. Center for Disease Control and Prevention.

https://www.uclahealth.org/medical-services/obgyn/conditions-treated/infertility#:~:text=Only%20an%20additional%207%25%20of,of%20couples%20attempting%20to%20conceive
https://journals.lww.com/grh/fulltext/2021/01010/who_fact_sheet_on_infertility.1.aspx
https://www.rbmojournal.com/article/S1472-6483(18)30598-4/pdf#:~:text=Today%2C%2040%20years%20after%20its,in%20over%20500%2C000%20deliveries%20annually
https://www.cdc.gov/art/artdata/index.html
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… with the revolutionary INVOcell® solution…

Culture Device

Retention Device

The culture device holds the inner 
chamber and provides protection from 

contamination and is approximately 
1.8 inches tall and 1.1 inch wide

The retention device ensures the 
device stays in place

Inner Chamber
Eggs & sperm are placed in the inner 
chamber of the device (can use ICSI)

1.8”

1.1”
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… which provides an alternative, advanced fertility process…



March 2023 ©2023 INVO Bioscience | Highly Confidential 10

Our INVOcell technology 
allows fertilization and early 
embryo development to take 
place in the woman’s body

• Offers a personal, intimate, and 
connected experience

• Is designed to provide a natural, 
stable incubation environment

• Eliminates expensive and time-
consuming lab procedures

… and reduces the need for lab equipment and resources…
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… while maintaining comparable success rates…
(average patient outcomes)

IUI was reported to
have an 8-10% rate of clinical 

pregnancy success*

Retrospect data reflected a
~52.1% clinical pregnancy success rate 

(SART 2018)**

Retrospect data reflected a
~53.6% clinical pregnancy success rate, 

excluding PGT (SART 2018)**

INVOcell (IVC) 

~52.1%
SUCCESS

IUI

8-10%
SUCCESS

IVF

~53.6%
SUCCESS

ADVANCED TREATMENT

INVO incubation period is country-specific and is indicated for 3-5 days. In the US, the INVOcell Culture Device and Retention Device are not 
indicated for incubation periods exceeding 72 hours. FDA has not approved or cleared the product as safe and effective for use for incubation 
periods exceeding 72 hours (off-label). To receive a copy of INVOcell’s instructions for use, please send a request to regulatory@invobio.com.

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

**Source: ASRM, SART May 17-19, 2020

mailto:regulatory@invobio.com
https://www.sartcorsonline.com/rptCSR_PublicMultYear.aspx?reportingYear=2017#patient-first-attempt
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… at an affordable cost compared to traditional IVF…

REDUCED 
LABORATORY
RESROUCES 
NEEDED

LESS
EQUIPMENT

LESS RESOURCES

Fertilization, 
Conception and 

Embryo Development 
occur inside the body 

not in a laboratory

NATURAL
INCUBATION

PATIENT
SAVINGS

Traditional IVF
treatment with medication

$12,000 - $15,000 
PER CYCLE*

$5,000 - $8,000
PER CYCLE*

INVOcell IVC 
treatment with medication

* Based on INVO Center pricing

TREAT MORE PATIENTS 
WITH LESS

Excluding optional add-on’s (ICSI, Egg Freezing, Genetic Testing); https://www.cnyfertility.com/ivf-cost

https://www.cnyfertility.com/ivf-cost
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… thus addressing key industry challenges…

Treatment Costs

• Relative high costs of IVF treatment 
reduces access for many

Infrastructure and Capacity 
Constraints

• Limited number of IVF clinics, 
clustered in population centers, 
adds costs for patients in rural areas

• Clinic throughput (volume limits) 
and lab capacity limitations

• Not enough capacity to handle the 
needs – how can we expand U.S. 
market by over 1 million cycles per 
year – a 3-fold+ increase?
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… and opening the door to a previously unserved patient group.

Cost: A Key Barrier To Utilization Of IVF
Analysis* indicates that a 50% reduction in the price of IVF (or alternative advanced treatment) services could translate into a significant 
increase in demand for service.
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*Source: Chambers, Georgina M. et al. "The Impact Of Consumer Affordability On Access To Assisted Reproductive Technologies And Embryo Transfer Practices: An International Analysis". Fertility and Sterility 101.1 (2014): 191-198.e4. Web. 

Current U.S. Market: $4.6 Billion
• ~306,000 IVF Procedures @ $15,000/cycle

Potential Impact on U.S. Market: $3.7 Billion Increase
• Incremental 489,000 Procedures @ $7,500/cycle
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Summary of Patient and Clinic Advantages

INVOcell

Equivalent pregnancy rates

Lower cost per cycle

Improved accessibility to treatment

Natural and emotionally connected experience

Reduced risk of lab mistakes

More efficient for laboratory resources



Container assembly for intravaginal fertilization and culture and embryo 
transfer and method of intravaginal culture employing such a container

• Europe, China, and Japan

Incubation and/or storage container system and method

• Patent #US 7,759,115.  Additional patents pending

• US, Europe, UK, France, Germany, Russia and India

Registrations

• United States – FDA Clearance of De Novo Class II device (11/2/15)

• Canada – Health Canada approved

• Europe – CE Mark (received Oct 2019)

• India – Product registered

• Brazil – ANVISA approved

• Colombia – New INVIMA in process

• Mexico – Registration in process.
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Patents and Approvals
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Commercialization Approaches

17

INVO Centers

• Partner with physician operators to 
(a) create dedicated INVO Centers or 
(b) leverage existing clinics and 
provide lab component

• Identified 20+ cities in the U.S. and 
Mexico as initial targets

• INVO provides the device, training, 
investment and technology/lab 
support, and/or management

• Partners responsible for INVO Center 
operations, including IVC process

• North American focus with select 
international opportunities

Distribution

• Traditional medical distribution –
leverage distributor resources and 
footprint to sell into existing clinics

• INVO supplies INVOcell devices at 
predetermined pricing

• Country/region exclusivity is likely

• Minimum purchase obligations

Clinic Acquisition Goals

• Acquire existing, profitable IVF clinics

• Integrate INVOcell/IVC process

• Accelerate corporate expansion and 
time to profitability



• One of Wisconsin’s leading fertility centers

• Led by Elizabeth Pritts MD, dual certified (REI/OBGYN), 
internationally recognized physician

• Over 5,000 babies born since 2007, averaging 500+ 
IVF cycles per annum over the last 5 years

• Services include both traditional and alternative 
approaches including hormone treatments, fertility 
surgery, artificial insemination, IVF, donor sperm and 
oocytes, surrogacy and gestational carriers, and semen 
and ovarian tissue cryopreservation

• Documents signed on March 16, 2023

• Closing is expected to occur in Q2 2023

• Transaction expected to provide immediate scale

• Dr Pritts expected to train on the use of INVOcell to 
introduce IVC procedure at the clinic and to develop 
best practices for IVC implementation in an IVF clinic
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Acquisition – Wisconsin Fertility Institute (“WFI”)

Q1-Q3 2022 2021 2020
Revenue 3,971,254 5,676,804 4,452,394

Cost of sales 1,697,111 2,335,774 2,100,705

Gross profit 2,274,143 3,341,030 2,351,689
Operating exp. 953,189 1,216,069 1,073,292

Income from ops. 1,320,954 2,124,961 1,278,397
Other income -129 182,359 5,214
Net income 1,320,825 2,307,320 1,283,611

9.30.2022 12.31.2021 12.31.2020
Cash 621,220 627,949 462,093
Other crnt. assets 275,562 136,588 169,978
LT assets 1,078,352 66,261 9,531

Current liabilities 1,215,859 919,331 1,071,139
LT liabilities 834,746 -- --
• For details, see Current Report on Form 8-K dated March 20, 2023.
• 2022 increase in LT assets and liabilities reflects adoption of lease right of use and liability accounting.

WFI is the first acquisition for INVO’s roll-up strategy:

• Seeking existing, small, owner-operated US IVF clinics

• Targeting a universe of approximately 80 to 100

• Pursuing profitable, accretive clinics to scale operations



• $10 million purchase price

• $2.5M in cash at closing

• $2.5M in cash or common stock on next 3 anniversaries

• Seller can choose to receive stock at $6.25, $9.09 and 
$14.29 for 2nd, 3rd and 4th payments, respectively

• Pro forma used in 8–K filing (see next slide) assumes 
that INVO will raise initial $2.5M in stock offering2

• INVO also considering utilizing debt for 1st payment

• Sample loan terms: 3-year maturity; 50% amortized from 7th

to 36th month; 1% of INVO in warrants; interest rate TBD

• WFI profits expected to provide ample margin for leverage

• WFI lab director may retain his 15% ownership

• Would reduce overall price by $1.5M and each payment to 
$2,125,000
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Acquisition – Transaction Details1

PRO FORMA ADJUSTED EBITDA
NINE MONTHS ENDED 9/30/23

INVO WFI Combined

Net income/loss -8,125,476 1,320,825 -6,804,651
Equity-related 1,887,220 1,887,220

Dep/amort 57,361 9,497 66,858
Other 5,934 129 6,063
Adj EBITDA w JVs -6,174,961 1,330,451 -4,844,510

Equity method JVs 210,565 210,565
Loss from cons JV 485,378 485,378
Adj EBITDA w/o JVs -5,479,018 1,330,451 -4,148,567

WFI potential acquisition benefits:

• Attractive price – approximately 5 x net income

• Accretive transaction

• Approx. 25% reduction in adj EBITDA loss

• Expected to provide immediate scale to our ops.

• Approx. 85% increase in 9-month 2022 revenue1 For details, see Current Report on Form 8-K dated March 20, 2023.
2 Separately from the offering to which this presentation relates to.
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Pro Forma Financial Statements

INVO WFI ADJ COMB INVO WFI ADJ COMB
NINE MONTHS ENDED 9.30.2022 YEAR ENDED 12.31.2021

Product 149,453 149,453 544,942 544,942

Clinic 394,601 3,971,254 4,365,855 43,745 5,676,804 5,720,549
License 3,571,429 3,571,429
Revenue 544,054 3,971,254 4,515,308 4,160,116 5,676,804 9,836,920
Cost of sales 252,329 1,697,111 1,949,440 145,052 2,335,774 2,480,826
Gross profit 291,725 2,274,143 2,565,868 4,015,064 3,341,030 7,356,094

Operating exp. 8,199,902 953,189 9,153,091 9,231,588 1,216,069 10,447,657

Income from ops. -7,908,177 1,320,954 -6,587,223 -5,216,524 2,124,961 -3,091,563

Other -217,299 -129 -217,428 -1,216,524 182,359 -1,251,293
Net income -8,124,676 1,320,825 -6,804,651 -1,438,389 2,307,320 -4,347,620

AS OF 9.30.2022
Cash 285,697 621,220 906,917

Other crnt. assets 656,593 275,562 932,155 Adjustments

LT assets1 3,735,985 1,078,352 10,075,471 14,889,808 1 Preliminary goodwill estimated for acquisition.

Current liabilities 1,660,994 1,215,859 2,876,853

LT liabilities2 1,730,057 834,746 7,500,000 10,064,803 2 Future cash payments due to complete paying for acquisition.

Equity3 1,287,224 -75,471 2,575,471 3,787,224 3 Estimated proceeds from sale of common stock to meet initial 
payment. INVO also considering debt financing as alternative.

For details, see Current Report on Form 8-K dated March 20, 2023.



• INVO Centers can require less initial 
investment than traditional IVF clinics 
and are operationally efficient

• Savings are passed through to patients 
to increase affordability and access

• Efficiencies – We believe that INVO 
Centers can handle more patients per 
square foot than conventional clinics

• INVO Centers help drive greater 
awareness around INVOcell and the IVC 
procedure

• Ability to leverage our experience from 
initial centers to optimize future centers, 
accelerate development and penetrate 
existing clinics
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INVO Center – Advantages
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INVO Center – Site Selection Process
Various factors, both quantitative and qualitative go into choosing potential locations

Insurance 
Mandates

Health System 
Ownership

OBGYN
Level of 
IVF Care

Payment Capacity Population

Our key objective is to open clinics in geographic 
areas that we feel we can develop quickly

Eliminating areas with 
comprehensive 

insurance mandates

19 states have some 
coverage mandate, 

but only 9 states have 
comprehensive 

mandates 

Avoid markets where a 
health system owns 
both OBGYN and 

fertility clinics which 
could resulting in a 
potentially reduced 

referral base

We will focus on areas 
with large OBGYN 

groups (10+ 
physicians) with whom 

we can partner with

Number of current IVF 
cycles being 

administered in area

Focus on areas that 
are mostly cash pay

Focus on areas that 
have significant 

capacity issues = large 
needs with relatively 

limited availability

Number of potential 
patients within a 

geography
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INVO Center – North American Focus

Sites under active review*

Announced Sites

Operating INVO Centers

* Cities for which we completed only a preliminary review 
are not shown on the map.
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Our initial city list of potential locations is prioritized based on selection factors and growth potential
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Opportunity Recap

Industry

Product

Commercialization

• Multi-billion dollar, large and growing global 
market opportunity 

• Significantly underserved market

• Revolutionary device, designed to offer a 
breakthrough in the fertility industry

• High margins

• Multi-faceted commercialization strategy includes 
partnering to open “INVO Centers,” acquiring 
existing fertility clinics and agreements with 
distributors in key markets
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Management and Key Personnel

Steven M. Shum
Chief Executive Officer & Director

Andrea Goren
Chief Financial Officer

Michael J. Campbell
COO & VP of Business Development

Barbara Levy, MD
Senior VP Global Clinical Integration

Inger Britt Carlsson, Ph.D.
VP of Global Medical Affairs

April McGhee
VP of Clinical Operations
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Board of Directors

Barbara Ryan
Director

Rebecca Messina
Director

Matthew Szot
Director

Trent Davis
Director

Jeffrey J. Segal, M.D.
Director

Steven M. Shum
Chief Executive Officer & Director
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Key Information

INVO Bioscience (Nasdaq: INVO) Data as of 3/17/2023

Market capitalization $6.7 million

Stock price | 52-week range $0.5403 | $0.329 – $2.837

Common shares issued and outstanding 12,591,283

Fully diluted shares outstanding 16,868,128

Management ownership ~4% (~10% including retired founder) 

Cash (as of 9/30/2022) $285,697
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For more information, please contact:

Steve Shum, CEO Andrea Goren, CFO
978-878-9505 x506 978-878-9505 x520
sshum@invobio.com agoren@invobio.com

mailto:sshum@invobio.com
mailto:INVO@lythampartners.com
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INVOcell Compared to IVF

IVF INVOcell

ICSI Perform ICSI

PGT (A,SR,M) Run any genetic testing prescribed

AI Process
Life Whisperer (embryo grading)
Oocyte grading

Sperm Analysis
HBA Assay
PICSI
Zymot

Witnessing Electronic witnessing (Matcher, RI Witness)
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Addressing Global Capacity Challenges

*Supporting assumptions for process and 
time requirements with IVC compared to IVF 
available upon request

350 cycles = 1 embryologist* 350 cycles = 4 embryologists (2022 recommendations)

INVO Center Lab Traditional IVF Lab

IVC = More Efficient Lab = Capacity Increase
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Revenue

2016 2017 2018 2019 2020 2021 9M 2022

Clinic $43,745 $394,601

Product $50,901 $282,145 $494,375 $765,927 $323,000 $544,942 $149,453

License $714,286 $714,286 $3,571,429

$0

$500,000

$1,000,000

$1,500,000

$2,000,000

$2,500,000

$3,000,000

$3,500,000

$4,000,000

$4,500,000

Note: Data available in the Company’s SEC Filings: https://www.sec.gov/edgar/browse/?CIK=1417926&owner=exclude

$1,480,213

$1,037,286

$4,160,116

$544,054

Ferring license and minimum annual purchases1

1 The Ferring license terminated on January 31, 2022 and was fully amortized in 2021.

https://www.sec.gov/edgar/browse/?CIK=1417926&owner=exclude
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Income Statement Highlights

FY 2020 Q1 2021 Q2 2021 Q3 2021 Q4 2021 FY 2021 Q1 2022 Q2 2022 Q3 2022 9M 2022

Product 323,000 505,952 29,900 2,790 6,300 544,942 56,750 33,777 58,926 149,453

Clinic 37,513 6,232 43,745 105,848 112,358 176,395 394,601

License 714,286 178,571 178,572 178,571 3,035,715 3,571,429

Revenue 1,037,286 684,523 208,472 218,874 3,048,247 4,160,116 162,598 146,135 235,321 544,054

COGS 88,760 62,745 14,595 20,418 47,294 145,052 64,961 78,252 109,116 252,329

Gross profit 948,526 621,778 193,877 198,456 3,000,953 4,015,064 97,637 67,883 126,205 291,725

Opex 6,463,492 2,181,570 2,080,438 2,472,182 2,497,398 9,231,588 2,798,575 2,749,704 2,651,623 8,199,902

Op loss -5,514,966 -1,559,792 -1,886,561 -2,273,726 503,555 -5,216,524 -2,700,938 -2,681,821 -2,525,418 -7,908,177

Interest, net -2,832,314 -893,213 -88,700 -93,387 -186,402 -1,261,702 -1,231 -54 -1,727 -3,012

Other -36 -464 158,098 -114,213 -220,135 -176,714 -72,143 -119,666 -22,478 -214,287

Net loss -8,347,316 -2,453,469 -1,817,163 -2,481,326 97,018 -6,654,940 -2,774,312 -2,801,541 -2,549,623 -8,125,476

Non-cash 1,773,098 579,254 614,519 664,089 553,096 2,410,958 683,130 501,202 548,884 1,733,216

EBITDA, adj -3,741,868 -980,538 -1,272,042 -1,609,637 1,056,651 -2,805,566 -2,017,808 -2,180,619 -1,976,534 -6,174,961

NOTES
Product revenue: Q1 2021 results mostly from Ferring meeting its 2020 minimum purchase requirement.
Clinic revenue: represents revenue for Atlanta INVO Center; Birmingham and Monterrey accounted for using the equity method.
Gross profit: decrease in gross margin starting in Q4’21 due to higher COGS for consolidated Atlanta INVO Center.
Interest: 2021 interest charges are mostly related to 2020 convertible note offering; all notes were converted or repaid in 2021.
Non-cash: adjustments mostly related to stock-based compensation. 
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Balance Sheet Highlights

12/31/2019 12/31/2020 12/31/2021 9/30/2022

Cash and cash equivalents $1,238,585 $10,097,760 $5,684,871 $285,697

Lease right of use $101,883 $79,319 $2,037,052 $1,865,648

Investment in joint ventures - $98,084 $1,489,934 $1,281,306

Total assets $1,795,479 $10,947,343 $10,466,380 $4,678,275

Convertible notes current - $536,063 - -

Total Current Liabilities $1,501,110 $2,287,991 $1,253,004 $1,660,994

Lease liability, net of current portion $81,494 $58,634 $1,901,557 $1,728,918

Deferred revenue, net of current portion $3,571,429 $2,857,143 - -

Convertible notes $354,608 - - -

Total liabilities $5,509,074 $5,204,237 $3,155,700 $3,391,051

Total shareholder's equity ($3,713,595) $5,743,106 $7,310,680 $1,287,224

Shares Outstanding 4,884,879 9,639,268 11,929,147 12,165,964
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INVO Center Select Data

Q4 2021 Q1 2022 Q2 2022 Q3 2022

Revenue 195,417 275,683 212,990 450,131

Opex -1,192,601 -572,965 -602,414 -668,803

Net loss -997,184 -297,282 -389,424 -218,672

Current assets 660,877 696,237 825,437 517,724

LT assets 2,374,471 2,170,824 2,064,946 2,063,993

Current liabilities -585,226 -583,453 -779,233 -696,083

LT liabilities -743,972 -605,337 -690,492 -658,763

Net assets 1,706,150 1,678,271 1,420,658 1,226,871

NOTES
• Revenue includes both consolidated revenue from Atlanta INVO Center, as well as revenue from Birmingham and 

Monterrey INVO Centers, which are accounted for by INVO using the equity method. 
• Revenue for Q4 2021 also includes de minimis amounts from the end of Q3 2021.
• Dip in Q2 2022 revenue due to timing of IVC cycle batches (mostly occurring every other month, to date).
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Working to expand INVOcell label to 5-day 
incubation in the U.S.

• Expand the current label from 3-day incubation to 5-
day incubation

• Align marketing with current standard IVF treatment

• Trend towards longer incubation (most using 5-days)

• Sufficient retrospective data became available in 
2020 to submit 510k using real market usage data  

• Update INVOcell clinical success rate

• Only for U.S. – INVOcell approved for 5-days abroad

Label Expansion in Process
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