
 

 

Monash IVF 2021 AGM Report 
ASX Code MVF 

Meeting Time/Date 2pm, Friday 19 November 2021 

Type of Meeting Virtual using Link technology 

Monitor John Whittington (proxy collector) 

Pre AGM Meeting? No 

More Babies 
What the Company Does 

Monash IVF is a specialist in assisted reproductive technologies (ART) which many associate with 
IVF (in-vitro fertilisation).  It operates specialise diagnostic, obstetric and gynaecological 
ultrasound and fertility treatments in both Australia (94% of revenue, 88% of profit) and Malaysia. 

Developments in the Financial Year 

 
Source:  Monash IVF 2021 AGM CEO Presentation Slides 
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Source:  Monash IVF 2021 Annual Report 

Summary of Historical ASA Issues with the Company 

We first attended a Monash IVF last year and there has been no further engagement until this 
year’s AGM. 

Debate and Voting at the AGM 

The meeting was a virtual meeting with audio and slides only – no video. 

Like last year, the AGM was a very thorough affair with an opening address by the Chair, Richard 
Davis, and a presentation from the CEO Michael Knapp.  They highlighted the strong financial 
performance over the year and the attractive industry fundamentals as well as highlighting the 
opportunities presented by diagnostic ultrasound services, and the growth in pregnancy rates 
(4.5% higher than 2018).  They have a new Sydney CBD flagship clinic, expect to open new clinics 

https://www.listcorp.com/asx/mvf/monash-ivf-group-limited/news/2021-agm-chairman-address-2633286.html
https://www.listcorp.com/asx/mvf/monash-ivf-group-limited/news/2021-agm-investor-presentation-2633288.html
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on the Gold Coast and in Penrith and Darwin by the end of FY22, and are progressing the South 
East Asian expansion in both Malaysia and Indonesia (Jakarta and Bali). 

When it came to the formal part of the meeting, the ASA asked about JobKeeper payments since 
the company’s profit was higher than any other year since 2017, the CEO received a substantial 
short-term incentive which resulted in a 59% increase in his statutory remuneration, yet the 
company hasn't paid back any of the JobKeeper received.  The Chair indicated that there had been 
many discussions amongst the board in this matter, that they had taken the money when 
everything was suspended and the future was uncertain, and that they had undertaken a capital 
raising on the basis of accepting JobKeeper payments so they felt it would not be right to pay it 
back.  We also indicated that there were many things we liked the remuneration report and asked 
for a table of actual remuneration. 

Both directors standing for re-election, Josef Czyzewski and Neil Broekhuizen, spoke well to their 
re-election. 

Our final question was regarding the likely type of AGM next year if things were back to normal to 
which the Chair expressed a strong preference for a hybrid meeting. 

Other questions asked were about climate change, women on the board, and four questions from 
Stephen Mayne, three of which were identical to questions we’ve heard him ask at other AGMs 
recently. 

All items were strongly supported with over 98% support and the meeting was over in 70 minutes. 

Outlook Statements from the Company 

 
Source:  Monash IVF 2021 AGM CEO Presentation Slides 
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Meeting Statistics 

Number of Holdings Represented by ASA 11 

Number of Shares represented by ASA 149,226 

Value of Shares represented by ASA $0.140m 

Number Attending Meeting Unknown 

Market capitalisation $364m 

Were proxies voted? Yes, on a poll 

 

Monitor Shareholding 

The individual (or their associates) involved in the preparation of this voting intention has no 
shareholding in this company.  

 
ASA Disclaimer 

This document has been prepared by the Australian Shareholders Association Limited ABN 40 000 625 669 (“ASA”).  It is not a disclosure document, it 
does not constitute investment or legal advice and it does not take into account any person’s particular investment objectives.  The statements and 
information contained in this document are not intended to represent recommendations of a particular course of action to any particular person.  
Readers should obtain their own independent investment and legal advice in relation to the matters contemplated by this document.  To the fullest 
extent permitted by law, neither ASA nor any of its officers, directors, employees, contractors, agents or related bodies corporate: 
• makes any representations, warranties or guarantees (express or implied) as to the accuracy, reliability, completeness or fitness for purpose of any 

statements or information contained in this document; or 
• shall have any liability (whether in contract, by reason of negligence or negligent misstatement or otherwise) for any statements or information 

contained in, or omissions from this document; nor for any person’s acts or omissions undertaken or made in reliance of any such statements, 
information or omissions. 

This document may contain forward looking statements.  Such statements are predictions only and are subject to uncertainties.  Given these 
uncertainties, readers are cautioned not to place reliance on any such statements.  Any such statements speak only to the date of issue of this 
document and ASA disclaims any obligation to disseminate any updates or revisions to any such statements to reflect changed expectations or 
circumstances. 
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