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Forward-Looking Statements

Certain statements made in this presentation are forward-looking statements. These forward-looking
statements are not historical facts but rather are based on the Company's current expectations, estimates and
projections about its industry, its beliefs and assumptions. Words such as 'anticipates,' 'expects,' 'intends,'
'plans,' 'believes,' 'seeks,' 'estimates,' and similar expressions are intended to identify forward-looking
statements. These statements are not guarantees of future performance and are subject to known and
unknown risks, uncertainties and other factors, some of which are beyond the Company's control, are difficult to
predict and could cause actual results to differ materially from those expressed or forecasted in the forward-
looking statements. The Company cautions shareholders and prospective shareholders not to place undue
reliance on these forward-looking statements, which reflect the view of the Company only as of the date of this
presentation. The forward-looking statements made in this presentation relate only to events as of the date on
which the statements are made. The Company will not undertake any obligation to release publicly any
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which the statements are made. The Company will not undertake any obligation to release publicly any
revisions or updates to these forward-looking statements to reflect events, circumstances or unanticipated
events occurring after the date of this announcement except as required by law or by any appropriate
regulatory authority.
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H1 2010 Financial Highlights

� Return to profitability with post-tax profit of $1.5m (H1 2009: loss $4.4m after $4.5m 
net exceptional items) 

- Driven by cost controls, operating efficiencies, and positive impact of asset utilisation focus

- Restructuring completed in 2009

� Revenues of $47.3m (H1 2009: $47.8m) 

- Pay Per Patient revenues down 2% to $45.4m (H1 2009: $46.4m) with fewer sites but 
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- Pay Per Patient revenues down 2% to $45.4m (H1 2009: $46.4m) with fewer sites but 
increased usage in installed base

- Capital sales & service revenues increased 36% to $1.9m (H1 2009: $1.4m)

� Significant improvement in Gross Margins to 66% (H1 2009: 61.5%) 

� Strong cash generation in the period 

- Net cash flow from operations $21.4m (H1 2009: $14.8m)

� Net debt reduced by $13.5m to $32.7m (H1 2009: $59.2m, FY 2009: $46.2m)

- Cash balance of $40.4m and lease obligations of $73.1m



H1 2010 Operating Highlights

� Asset utilisation continues to deliver results

- Average monthly optomaps per site 109 (H1 2009: 102)

- Average monthly revenues per site $2,099 (H1 2009: $2,032)

- Contract renewal rates remain strong at 85% (H1 2009: 89%)

- 179 sites de-installed in the period (approx 5% of installed PPP base)

- 204 new installations, increasing PPP base to 3,650
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� Launch of new business models to help drive adoption in H2 and beyond

� Positive results from two clinical trials supporting optomap® widefield retinal 
examinations as “gold standard”

� Continued pipeline progress

- P200C and P200MA products now available 

- Significant advances in our development programmes with launch of software and hardware 
upgrades imminent
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Financial Highlights
Return to Profitability

H1 2010 
(unaudited)

$m

H1 2009 
(unaudited)

$m

FY 2009
(audited)

$m

Revenue from pay-per-patient contracts 45.4 46.4 93.5

Revenue 47.3 47.8 97.2

Gross profit 31.2 29.4 59.0

�

Operating profit (pre-exceptional items) 4.3 3.1 8.5

Exceptional items before tax - (4.9) (6.3)

Operating profit/(loss) (post-exceptional items) 4.3 (1.8) 2.2

Profit after tax (pre-exceptional items) 1.5 0.1 1.5

Cash flow from operating activities 21.6 15.2 37.8

Net debt (cash less lease finance liabilities) (32.7) (59.2) (46.2)

Fully diluted earnings/(loss) per share after tax 2.1c (6.4c) (6.1c)



Asset Utilisation 
Improvements Continue

H1
2010

H1
2009

Change from 
H1 2009

H2
2009

H1 2010 
change over 

H2 2009

Group PPP installed base 3,650 3,788 4% 3,625 0.7%

�

Average revenue per site $2,099 $2,032 3% $2,099 0%

Average optomaps per 
site 109 102 7% 107 2%

Number of optomap®

exams * 2.4m 2.3m 4% 2.4m 0%

Operating profit before 
exceptional costs * $4.3m $3.1m 39% $5.4m 20%

* Reflects usual seasonality where H1 sales & profits lower than H2



H1 2010 
Installed Base Stabilising

Market
Pay Per 
Patient

Capital Sales Totals

North America 3,264 159 3,423

Rest of World 386 22 408

Total 3,650 181 3,831

�

North America PPP

� Installed base contracted by 9

� Installed base down 0.3% from H2 2009

Rest of World PPP

� Installed base expanded by 34

� Installed base up 9.6% from H2 2009

Group PPP

� 179 de-installs (~5% of base) and 204 installs

� Renewal rate 84% for period, 85% for last 12 months

� Average price per optomap $19.20 (H2 2009 $19.50, H1 2009 $19.90)

� Future MMPs under contracts ~ $170m



Profit / Loss
Significant Improvement in Profitability

H1 2010

$m

H1 2009

$m

FY 2009

$m

Revenue 47.3 47.8 97.2

Gross profit 31.2 29.4 59.0

Gross profit % 66.0% 61.5% 60.6%

Sales, distribution & service costs (10.6) (11.3) (22.5)

� �

Administration costs (16.1) (16.6) (29.6)

Share-based payments (0.2)  1.6 1.6

Exceptional costs 0.0 (4.9) (6.3)

Total overheads (26.9) (31.2) (56.8)

Operating profit/(loss) 4.3  (1.8)  2.2

Net finance costs (2.5)  (3.1)  (6.0)

Tax (charge)/credit (0.3)  0.5 (0.5)

Profit /(loss) after tax 1.5 (4.4)  (4.3)

Post-tax EPS (diluted) 2.1c    (6.4c) (6.1c)



Cash Flow
Cash Generative in the Period

H1 2010

$m

H1 2009

$m

Operating profit/(loss) 4.3 (1.8)

Depreciation & amortisation 15.4 18.6

Share-based payments 0.2 (1.2)

Loss on disposal of fixed assets & inventory write 0.2 2.3

� Significant non-cash items 
included in profit for the period

� Good working capital 
management

Material reduction in fixed 

Key Drivers

� �

Loss on disposal of fixed assets & inventory write 
down

0.2 2.3

Change in inventory, debtors & creditors 1.6 (2.2)

Investment in PPE & intangibles (6.4) (12.2)

New proceeds from finance leases 15.9 16.7

Repayments on finance leases & interest (21.4) (25.0)

Other movements (tax, provisions, share proceeds) 0.5 (1.2)

Net cash movement 10.3 (6.0)

Cash at start of period 30.1 27.5

Cash at end of period 40.4 21.5

� Material reduction in fixed 
asset purchases

� Debt levels reduced

� $0.7m from share options 
exercised

� $21.6m cash from operations-
significant cash generation to 
fund future growth



Balance Sheet
Significant Decrease in Net Debt

H1 2010

$m

FY 2009

$m
Change

Non-current assets 88.4 98.1 (9.7)

Current assets 56.8 48.0 8.8

Current liabilities (42.3) (42.5) 0.2

Non current liabilities (41.7) (45.0) 3.3

� Reduction in investment in 
new devices

� Inventory managed down 
further in period

Key Drivers

� �

Non current liabilities (41.7) (45.0) 3.3

Net Assets 61.2 58.6 2.6

Cash 40.4 30.1

Lease liabilities (73.1) (76.3)

Net debt (32.7) (46.2) 13.5

� Significant decrease in lease 
liabilities and net debt

� Average carrying value of 
devices at customers and “in 
stock” $16k



Financial Guidance
On Track

As guided in November 2009 Progress

Revenues

� Expect to return to FY08 revenue levels with 
further growth in PPP sales

� Target contract renewals > 80%

� Asset utilisation good, further management of 
customer base, renewal rates ~ 85% with 5% 
of PPP base de-installed in period. New 
business models may push sales towards 
capital rather than PPP

� Target modest net install in 2010 (reverse 
2009 decrease)

� 25 net installs in H1

� �

New Devices
2009 decrease)

� Significantly lower (15%-20%) investment in 
new devices given ~400 “in stock” at year end

� CAPEX in period $6.4m vs $12.2m in H1 
2009 and $19.4 for FY2009

Gross Margins
� Expected to increase with reducing 

depreciation and overhead savings 
� Increased from 60.6% in FY 2009 to 66% in 

H1 2010

Overheads

� Field costs expected to increase to ~27% of 
revenues as team increased to >50

� R&D target ~ 5% of revenues (some 
capitalised), rising over time

� Field costs 22.4% and marketing  5%

� R&D ~ 4%

Net Debt

� On current business model should improve, 
absent significant new investment in 
additional devices/new technologies

� Net debt reduced by $13.5m to $32.7m



Financial Summary
Strong Underlying Financials

Secure base from existing pay-
per-patient customers

� $170m of future revenues secured under contracts 

� $36m of H2 2010 revenues visible

� Debt repayments in H2 $17.2m (before interest & payments on any new leases)

� Significant number of devices on hand to fill new customer orders

� Strong loyalty - just 5% of customers de-installed in period

� �

� Strong loyalty - just 5% of customers de-installed in period

Sources of capital & net debt
� Three finance partners used-flexible non-recourse borrowings in ~ 6.5% range

� Further reductions in debt anticipated in H2 on like-for-like basis
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Increasing Asset Utilisation
Key Levers

CHANNEL CLINICAL

CUSTOMER PATIENT

ASSET
UTILISATION



Objective:

� To build a ‘world class’ channel to support our customers and fully leverage Optos 
products and services

Channel Status
Continued Progress

Status as at end of FY09 Current Status

Sales organisation re-structured, re-aligned and re-
trained and increased to 52 reps

Sales reps increased to 63; Preparing for entry into 
ophthalmology

� �

trained and increased to 52 reps ophthalmology

New incentive compensation plan implemented –
early results show driving ‘correct’ behaviours

Continues to deliver ‘correct’ behaviours

Focus on managing installed base and selecting 
higher performing sites

Continued focus – results flowing through

Customer service group formed and implementing 
‘world class’ practices 

Significant improvement in response times and 
customer service

Exciting new products being developed R&D programme on track; C&MA devices available 

Business model options under review to enable 
broader access to technology 

New business models (rental, capped rental and 
capital purchase) implemented for H2 
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‘Like For Like’ No of Sites Average Optomaps / 
site

De-installs 358 52

Installs 264 95

Like For Like 3,206 116
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Channel Status
Improving Customer Profiles
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� H1 2010 average of 109 exams per device (H2 2009:107, H1 2009:102)

� Customer profile improving as poor sites are removed and sales force focus 
continues to impact performance 



Channel Status 
Good Progress in 5 Key Projects

See & 
Treat

Image 
Products

Image 
Enhancement
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Channel Status 
P200 Image Quality Improvement

� �

CURRENT P200 IMAGE

P200 IMAGE WITH SILVERSTONE

P200 IMAGE WITH SILVERSTONE/PHOENIX



Channel Status 
Autofluorescence

HRA  AF

Optomap Ultra-
Widefield AF



Objective: 

� To provide easy access to Optos technology, provide outstanding service and support 
the adoption of optomap® as a ‘gold standard’

Customer Status
Focused on Delivering Value

Status as at end of FY09 Current Status

New pricing structure implemented – rewards Driving renewals; rolling out to European markets

� �

New pricing structure implemented – rewards 
usage and tenure as a partner

Driving renewals; rolling out to European markets

Trialled Optomap Express as a ‘pay as you go’ 
offer

Considering alternative options for low volume sites

Clinical case studies / evidence being 
communicated

Ongoing; New clinical results being emphasized

Increased Optos Academies and Partner website 
being re-developed

Academies being adapted to reflect regular sales 
visits; Partner website ongoing

Sales force visiting regularly and ‘delivering value’ Ongoing; Quarterly messaging / programmes



Objective: 

� To prove optomap® is a gold standard in retinal screening and that the periphery of the 
retina is key in early disease diagnosis

Clinical Status
Positive Progress

Status as at end of FY09 Current Status

Over 20 studies ongoing at present with 20 more 
planned to start in 2010

As previous; 20 publications & 54 abstracts presented

� �

NECO Study: aim is to demonstrate ‘gold standard’ in 
screening; pilot study results presented at AAO, 
demonstrated optomap assisted ophthalmoscopy
increased specificity by 30% in detection of pathology

Published: NECO study in 170 patients shows 
optomap assisted eye examinations had 30% greater 
capability to detect retinal lesions over traditional 
exams

Rekjavik / Moorfields Eye Study: aim is to 
demonstrate the importance of the periphery and our 
unique ability to identify early signs of AMD; first study 
showed impressive results; presented at ARVO this 
year

Published: Follow-on Reykjavik/Moorfields study 
demonstrates importance of wide-field imaging with 
56% of 573 patients showing evidence of AMD-
related changes in the retinal periphery 

Joslin Diabetes Study: the primary objective is to 
compare Optos with the highest current gold standard 
(ETDRS 7 std field/film) and a regular clinical exam;  
results expected early 2010 

Results now expected Autumn 2010



Objective: 

� To improve patient /consumer awareness and develop understanding of what an 
optomap® is

Patient Awareness Status
Limited Progress To Date

Status as at end of FY09 Current Status

Company website re-designed Ongoing improvements being implemented

� 	

Company website re-designed Ongoing improvements being implemented

VSP initiative signed mid-year – promising early 
progress (29 new placements)

86 placements to date; Consumer Point of Sale 
tools being launched in Q3; Covered benefit 
programme under development

Consumer programmes being developed Ongoing
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Summary
Progress On Track

� Return to profitability as a result of refocused strategy

� Revenues flat as expected but improved gross margins

� Significant cash generation in the period

� �

� Positive results from 2 clinical trials support optomap® wide-field retinal exams as 
“gold standard”

� ‘Work in Progress’

Focus continues to be on execution



Outlook
Maximising The Potential

� Continued attention to asset utilisation and building high-quality customer base

� Offering more flexibility in business models to attract new customers

� Continued pipeline progress

� Rolling out hardware and software upgrades to key customers of our P200 devices

� �

� Rolling out hardware and software upgrades to key customers of our P200 devices

� Expanding our sales channel, particularly into ophthalmology for the launch of P200C and 
P200MA with auto-fluorescence capability

� Expand the portfolio

- Optimising the value of our sales force and customers by acquiring access to additional 
products



The Vision
The Leading Retinal Diagnostics Company

Geography

� Expand our channel, segments and geographic markets

� �� �

Channel

Segment

Create Strong
Sales Channel

Leverage
Core 
Technology

Expand Product
Portfolio

Optometry

Ophthalmology

Specialists

North
America

Europe

Far East

Broaden 
Core 
Products


