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ASX, Nasdaq and Media Release
29 February 2024
Opthea Reports Half-Year Financial Results and Business Updates

Enrollment completion of sozinibercept Phase 3 program for wet AMD expected in calendar year (CY) Q2 2024 with top-line
data mid-CY 2025

Expanded U.S. leadership team with the appointments of Dr. Frederic Guerard as CEQ, Peter Lang as CFO, and Dr. Arshad M.
Khanani as Chief Medical Advisor

Cash and cash equivalents of $157.1 million as of December 31, 2023

Melbourne, Australia and Princeton, New Jersey; 29 February 2024 — Opthea Limited (ASX:OPT; NASDAQ:OPT, “Opthea”), a
clinical-stage biopharmaceutical company developing novel therapies to treat highly prevalent and progressive retinal diseases,
today announced financial results for the six months ended December 31, 2023 and highlighted recent corporate and clinical
updates.

“It is a transformative time for Opthea. We substantially advanced the development of sozinibercept, our lead product candidate
for the treatment of wet age-related macular degeneration (wet AMD), expanded our U.S. leadership team, strengthened our
clinical and regulatory organization, and received US$143 million in funding. We recently announced the completion of
enrollment in our first pivotal Phase 3 trial (COAST), in combination with EYLEA®(aflibercept),” said Frederic Guerard, PharmD,
Chief Executive Officer of Opthea.

“We believe that sozinibercept has the potential to deliver superior vision gains for millions of people with wet AMD based on our
Phase 2b trial results which demonstrated superior and statistically significant improvements in visual acuity for patients treated
with sozinibercept in combination with LUCENTIS® (ranibizumab). Sozinibercept therefore has the potential to be the first
product in more than 15 years to improve the standard of care in wet AMD and make a tangible difference in the lives of
patients,” continued Dr. Guerard.

Peter Lang, Chief Financial Officer of Opthea, added, “We are excited about Opthea’s progress. Looking ahead, we expect to
complete enroliment in our second Phase 3 trial (ShORe), in combination with the standard of care ranibizumab, in the second
quarter of CY 2024. In addition, we intend to report the top-line data on the COAST and ShORe trials in mid-CY 2025. We are
encouraged by the positive momentum in the sozinibercept program.”
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Anticipated Milestones

Enroliment completion in the second Phase 3 pivotal ShORe trial evaluating sozinibercept in combination with
ranibizumab, expected in Q2 CY 2024.

Top-line Phase 3 resultsfrom the COAST and ShORe trials expected by mid-CY 2025.

Corporate Highlights

In February 2024, completed enroliment in the COAST Phase 3 pivotal trial evaluating sozinibercept in
combination with aflibercept.

In February 2024, Dr. Arshad M. Khanani, FASRS, a global retina expert joined as Chief Medical Advisorto
support sozinibercept development and launch preparation.

In February 2024, strengthened the organization with key clinical and regulatory hires including Dr. Julie Clark as
SVP, Clinical Development, and Dr. Fang Li as SVP, Regulatory Affairs.

In December 2023, Opthea received US$85 million in non-equity funding consisting of the remaining US$35 million
from the previously announced Development Funding Agreement (DFA) with Carlyle and its life science franchise,
Abingworth, and an additional US$50 million under an amended DFA with a new co-investor.

In October 2023, appointed U.S.-based leadership team with Dr. Frederic Guerard as Chief Executive Officer and
Peter Lang, MBA, as Chief Financial Officer and the transition of Dr. Megan Baldwin to the role of Founder, Chief
Innovation Officer.

In August 2023, Opthea successfully completed a private placement and rights equity offering raising A$90 million
(US$58 million) in Australia.

Financial Results

US$157.1 million in cash and cash equivalents, as of December 31, 2023.

Operating Expenses (Research and Development, Patent and Intellectual Property, and Administrative Expenses)
totaled US$93.9 million for the six months ended December 31, 2023, up 19% compared to the prior year period,
primarily driven by progress in the pivotal Phase 3 clinical program and chemistry, manufacturing, and controls
(CMC) activities.

Net Cash Flows Used in Operating Activities for the six months ended December 31, 2023 ended at ($69.4) million,
a slight increase from ($69.3) million for the prior year period.

Upcoming Events

Leerink Partners Global Biopharma Conference 2024, March 11-13, 2024

See Opthea’s 2024 Half Year FY Report as lodged today on ASX and filed as an exhibit to the Form 6-K furnished with the U.S.
Securities and Exchange Commission (the “SEC”) on February
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29, 2024, for more detailed information, which report can be accessed without charge at www.sec.gov. A copy can also be
accessed under the investor section of the www.opthea.comwebsite.

About Sozinibercept

Sozinibercept (OPT-302) is a soluble form of vascular endothelial growth factor receptor 3 (VEGFR-3) expressed as an
immunoglobulin G1 (IgG1) Fc-fusion protein. It binds and neutralizes the activity of VEGF-C and VEGF-D on their endogenous
receptors, VEGFR-2 and VEGFR-3. Research indicates that targeted inhibition of VEGF-C and VEGF-D can prevent blood
vessel growth and vascular leakage, which contribute to the pathophysiology of retinal diseases including wet AMD.
Sozinibercept has received Fast Track Designation from the U.S. FDA for the treatment of wet AMD.

Positive results from the Phase 2b study of sozinibercept, administered in combination with standard of care, LUCENTIS®
(ranibizumab), for the treatment of wet AMD, published in Ophthalmology, met the pre-specified primary efficacy endpoint of a
statistically superior gain in visual acuity at 24 weeks, compared to ranibizumab alone. In addition, secondary outcomes were
positive for the combination therapy with sozinibercept, including more participants with gains in vision of 10 or more letters and
improved anatomy, with a reduction in swelling and vascular leakage, with a favorable safety profile.

About Opthea

Opthea (ASX:OPT; NASDAQ:OPT) is a biopharmaceutical company developing novel therapies to address the unmet need in
the treatment of highly prevalent and progressive retinal diseases, including wet age-related macular degeneration (wet AMD)
and diabetic macular edema (DME).

Opthea’s lead product candidate, sozinibercept,is being evaluated in two pivotal Phase 3 clinical trials (COAST,
NCT04757636and ShORe, NCT04757610) for use in combination with standard-of-care anti-VEGF-A monotherapies to improve
overall efficacy and deliver superior vision gains compared to the standard-of-care anti-VEGF-A agents. To learn more, visit
www.opthea.com and follow us on X and LinkedIn.

EYLEA®is a registered trademark of Regeneron Pharmaceuticals, Inc.
LUCENTIS®is a registered trademark of Genentech USA, Inc. A member of the Roche Group.

Inherent risks of Investment in Biotechnology Companies

There are a number of inherent risks associated with the development of pharmaceutical products to a marketable stage. The
lengthy clinical trial process is designed to assess the safety and efficacy of a drug prior to commercialization and a significant
proportion of drugs fail one or both of these criteria. Other risks include uncertainty of patent protection and proprietary rights,
whether patent applications and issued patents will offer adequate protection to enable product development, the obtaining of
necessary drug regulatory authority approvals and difficulties caused by the rapid advancements in technology. Companies
such as Opthea are dependent on the success of their research and development projects and on the ability to attract funding to
support these activities. Investment in research and development projects cannot be assessed
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on the same fundamentals as trading and manufacturing enterprises. Therefore, investment in companies specializing in drug
development must be regarded as highly speculative. Opthea strongly recommends that professional investment advice be
sought prior to such investments.

Forward-looking Statements

This ASX announcement contains certain forward-looking statements, including within the meaning of the U.S. Private
Securities Litigation Reform Act of 1995. The words “expect’, “believe,” “should”, “could”, “may”, “will”, “plan” and other similar
expressions are intended to identify forward-looking statements. Forward-looking statements in this ASX announcement include
statements regarding expectations on the outcomes of Opthea’s Phase 3 clinical trials of sozinibercept, the potential for
sozinibercept as a combination therapy to be the first therapy to achieve superior visual outcomes over anti-VEGF-A
monotherapy and improve vision outcomes for patients with wet AMD, the expected timing for completion of enrollment for
ShORe and topline data for Opthea’s Phase 3 clinical trials of sozinibercept, the market opportunity for sozinibercept, and the
future performance of Opthea. Forward-looking statements, opinions and estimates provided in this ASX announcement are
based on assumptions and contingencies which are subject to change without notice, as are statements about market and
industry trends, which are based on interpretations of current conditions. Forward-looking statements are provided as a general
guide only and should not be relied upon as an indication or guarantee of future performance. They involve known and unknown
risks and uncertainties and other factors, many of which are beyond the control of Opthea and its directors and management
and may involve significant elements of subjective judgment and assumptions as to future events that may or may not be
correct. These statements may be affected by a range of variables which could cause actual results or trends to differ materially,
including but not limited to future capital requirements, the development, testing, production, marketing and sale of drug
treatments, regulatory risk and potential loss of regulatory approvals, ongoing clinical studies to demonstrate sozinibercept
safety, tolerability and therapeutic efficacy, additional analysis of data from Opthea’s Phase 3 clinical trials, timing of completion
of ShORe clinical trial patient enrollment and clinical research organization and labor costs, intellectual property protections, and
other factors that are of a general nature which may affect the future operating and financial performance of the Company
including risk factors set forth in Opthea’s Annual Report on Form 20-F filed with the U.S. Securities and Exchange Commission
(the “SEC”) on September 28, 2023, Opthea’s 2024 Half Year Report included as an exhibit to the Form 6-K filed with the SEC
on February 29, 2024, and other future filings with the SEC. Actual results, performance or achievement may vary materially
from any projections and forward-looking statements and the assumptions on which those statements are based. Subject to any
continuing obligations under applicable law or any relevant ASX listing rules, Opthea disclaims any obligation or undertaking to
provide any updates or revisions to any forward-looking statements in this ASX announcement to reflect any change in
expectations in relation to any forward-looking statements or any change in events, conditions or circumstances on which any
such statement is based, except as otherwise required by applicable law.
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Authorized for release to ASX by Fred Guerard, CEO

Company & Media Enquiries: Join our email database to receive program
updates:

Media Enquires: Tel: +61 (0) 3 9826 0399

Silvana Guerci-Lena Email: info@opthea.com

NorthStream Global Partners Web: www.opthea.com

silvana@nsgplic.com

Investor Enquiries:

PJ Kelleher

LifeSci Advisors
pkelleher@lifesciadvisors.com
Phone: 617-430-7579



2024 HALF-YEAR REPORT

ZJ OPTHEA

February 29, 2024

Half-Year Financial Report December 31, 2023

In accordance with Listing Rule 4.24 we enclose the Half -“Year Financial Report (reviewed)] on the consolidated results

of Opthea Limited ("Opthea’, the "Graup” or the "Company”®) for the half year ended December 31, 2023, The previous
carresponding periods are the fiscal year ended June 30, 2023 and the half year ended December 31, 2022,

Information in relation to the operational performance, financial performance, cash flows and financial position is included
in the attached Appendix 40 Half-Year Financial Report.

This Half-Year Financial Report should be read in conjunction with the Company’s Annual Repaort for the year ended
June 30, 2023.

e

Karen Adams
Campany Secretary

Exhibit 99.2
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Appendix 4D

Half-Year Financial Report

Opthea Limited ABN 32 006 340 567

REPORTIMNG PERIDD: HALF YEAR ENDED DECEMBER 31, 2023
FREVIOUS CORRESPOMDIMG PERIOD: HALF YEAR EMDED DECEMBER 31, 2022

Index
1. Results for announcement to the markets page i

2 Financial report:

* [Directar's Report page 03 of the financial report
= Additional Business and Operational Updates page 10 of the finandial report
= pAuditor's Independence Declaration page 11 of the finandial report
= Firancial Statements pages 12=-28 of the financial repart
=  Forward-Looking Statements page 2% of the financial report
® [Directors Declaration page 30 of the financial report
= |ndependent Auditor' s Review Report page 31 of the financial report

This half-year report should be read in conjunc tion with the Company's 2023 Annual Report and form 20-F Fy2023.
Mate: The financial figures provided are in United States dollars.

Except with respect to US dollar amounts presented as contractual terms, amounts are denominated in US daollars when
received or paid and unless otherwise indicated, certain Australian dallar amounts contained in this report have been translated
into U5 dollars at the rate published by the Reserve Bank of Australia a5 of December 31, 2023, These translations should

not be considered representations that any such amounts hawve been, could have been or could be converted inta US doflars ar
Australian dollars at that or amy other exchange rate as of that or amy other date. We have made rounding adjustments ta some
of the figures included in this report. Accordingly, rumerical figures shown as totals in some tables may not be an arithmetic
aggregation of the figures that precede.

This report includes trademarks, tradenames and service marks, certain of which belong to the Company and others that are the
property of ather organizations. Solely for convenience, trademarks and tradenames referred ta in this report appear without
the ® and ™ symbals, but the absence of those references is not intended to indicate, in any way. that Opthea will not assert

its rights or that the applicable cwner will not assert its rights to these trademarks and tradenames to the fullest extent under
applicable law. Opthea does not intend its use or display of other parties’ trademarks, trade names or service marks to imply,
and such use or display should not be construed ta imply, a relationship with, or endorsement or sponsarship of us by, these
other parties.
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Appendix 4D (cont)

Results for announcement to the market

The conzafidated results of Opthea Limited for the six months ended December 31, 2023 are as fallows:

Revenues and results from ordinary activities

Changes compared to:
December 31 December 31
2022 2023
E] uss
Revenues from ordinary activities Increased 17% 1o a0.798
Lo=s from ordinary activities before tax i pss has increazed 8% to (101,223 485)
Loss from ordinary activities after taw attributable to members  Loss has increased 25% ta [96.185.431)

An explanation of the figures reported above are contained in the Directors’ Report under the heading 'Financial performance,’

Shareholder distribution

Ma dividends have been paid or declared by the entity since the beginning of the current reporting pericd.

Met tangible assets per share

Consolidated

December 31 June 30

2023 2023

NTA BACKING uss uss
Met tangible asset backing per ordinary security [0.07) (50.01)

Status of review of accounts

The financial report for the half yvear ended December 31, 2023 has been reviewed. The auditor's review report is included
at page 31 of the financial report.
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HOPE IS ON THE HORIZON

2024 HALFYEAR REPORT
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2024 HALF-YEAR REPORT -

Directors’ Report

The directors of Opthea Limited submit herewith the financial report of Opthea Limited and Its subsidianes ("Opthea’,
the "Compary™ or the "Group”) for the half year ended Crecember 31. 2023, In order to comply with the provisions of
the Corpovations Act 2001 (Cih), the directors report as follows:

Directors
The names of the Company’s directors in office during the half year and until the date of this report are!
Jeremy Levin Chairman, Mon-Executive Director
Megan Baldwin Executive Director
Lawrence Gorlan teon-Executive Director
Julia Haller Mon-Esecutive Director
Susan Orr Mon-Executive Directos
Cruintcn Cewald Maon-Executive Director
Dian Splegelman Mon-Exeoutive Directos
Anshul Thaksal ton-Executive Director
Operating & financial review
Financial performance

Far the half year ended December 31, 2023, the Company's net loss before Income tax ls USE101 223 48% (December 31, 2022
US%79.143 755). The increased loss compared ta the prior period was mainly due to the increase in research and development
{"RE&D") spending, which was attributed to the increase in the number of dinical trial sites and Increase in enrallment of patients
in the Phase 3 clinbca trials of sazinibercept (OPT-302) for wet AMD and the continued manufacturing of sozinibercept in
support of these trials:

= The total RED expense was USSE4, 59309 (December 31, 2022: US$41,433,545);

®  The total administrative espenses was UGS 197,216 (December 31, 2022 USE1T 491,830, last hatt year incurred higher advisory,
caonsuitants and legal fees associated with the development funding agreement {"DFAT with Ccelot 58 LP ("Ocelot” aor
“lmwestar”) and equity financing deak of USET milllon, kigher share-based payment expense of $1.1 million, additional bowus
payments af $0.2 million, higher insurance costs, imestor relations costs and ather expenses of $0.7 milion offset by lower
salary costs of $0.7 million;

= Theincome tax benefit far the half vear is USE5,008,058 (December 31, 2022 USE2 044 739 and
= Basic earnings per share were a loss of 16.23 cents ([kcember 31, 2022 joss of 16.51 cents)

Financial position
Points to note on the Company's financlal position are:
= The cash position at December 31, 2023 was USE157.068.509 (June 30, 2023 USEBF.188,713),

= The financial liabllity at December 31, 2023 was US3180.772.000 (June 30, 2023: USEES. 660,000,

= A& henefit of USSES,038,058, (December 31, 2022 US$2.044 739 was recognized In relation to the RED Tax Incentive
in the current period of USE5.284 645 netted against state taxes tax padd of US$248 587, and

= A December 31, 2023, the Met tangible asset backing per share was [30.07) cents {June 300 203 (30.01) cents).
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Directors' Report (cont)

Opthea: Corporate Overview

Opthea (45K GPT, Nasdag: OPT) Is committed ta the development of new theraples for the treatment of serious eye

diseases that affect the back of the eve, or reting, and lead to vision loss. Opthea is a biopharmaceutical company developing
novel therapies to address the unmet need In the treatment of hiphly prevalent and progressive retinal diseases, including wet
age-related macular degeneration {wet AMD) and diabetic macular edema (OE), Opthea's lead product candidate sozinibercapt
(OPT-302), s being evaluated in two plvotal Phase 3 ciinical trisk (COAST, MCTOWT57836 and ShORe, NCTO4T57510) for use
in combination with standard-of-care antl-VEGF-A monotheraples to improve overall efficacy and deliver superior wision gains
compared to the standard-of -care anti-VEGF-A agents.

Lead drug sozinibercept

Opthaa’s lead candidate sozindbercept s a first-in-class vascular endothelial growth factor (VEGE J-C/D mhibitor being developed
as a combidnation treatment with WEGF-A inhibitors for the treatment of wet age-related macular degeneration and other retinal
diseases, Wet AMD is 2 progressive, chronic disease of the reting and in developed nations is the leading cause of visual
impairment in people over the age of 50 years.

Sozinkbercept has the potentisl to be the first new drog for wet AMD in mare than 15 years to delfiver superior visual gains when
admirdsterad in combanation with any anti-VEGF-A therapy for the treatment of wet AMD. i = being evaluated in two pivotal
Phase 3 clinkal trials investigating sozindbercept in combiration with VEGF-A therapies. the current standard -of-care, for the
treatment of wet AMD. This strategy Is intended to maxfmize the commercial opportunity for sozinibercept by Improwving owverall
efficacy and achieving superior vision gains over those demonstrated by anti-VEGF-A treatrment alone.

Wet AMD

Wet AMD |5 associated with blocd vessal dysfunction and proliferation in the macula, a region of the retina which is needed
for sharp., central vizlon. Mew blood veszels break through Layers of the retinal tissue, lkeaking fluid, lipids and biood, leading to
tibrous scarring and koss of vislon, Vislon doss assodiated with wet AMD can be rapld and Is generally severa, Impacting patient
independence and contributing to significant healthcare and economic costs worldwide.

YEGF-inhibitors and wet AMD

Although the underlying caise and biology of wat AMD s complex, inhfbition of vasoular endothedial growth factor A, or
WEGF-A, has been shown to play an important rofe in the growth and |sakage of vessels associated with the disease, and
inhibitors of VEGF-A are now standard of care treatments for wet AMD,

VEGF-A is 3 member of the VEGF family of proteins. It plays an important role in regulating the growth of abnaormal new blood
wessek and choroddal neovascularization in wet AMD. Opthea = investigating 3 first-in-class agent that targets VEGF-C and
WEGF-D, additional ligand members of the VEGF family that are mediators af blood vessal growth and vascular leakage and

are Implicated in the progression of retinal diseases. WEGF-C and VEGF-D tunction independent of, but in parallel with, VEGF-&
tordrive these biclogical processes. In addition, suppression of VEGF-A increases WEGF-C and VEGF-D levels and may contribute
to suboptimal responses to anti-VEGF -4 monotherapy.

By combining administration of sozinibercept with a VEGF-A inhibitor, broader blockads of the VEGF receptor-1. 2 and 3
signaling pathwways that contribute to the pathophysiology of retinal diseases, can be achieved, with the potentiz to further
reduce retinal swelling znd Improve visual aculty In patients. Furthermore, sozinibercept in combination with VEGE-A inhibitors,
may result in more durable clindcal resporses.
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WEGF-A Inhibitors together penerated worldwics revenues n excess of USSL3 bilkon in 2023, The leading cammercially
avadable VECF-A inhibitons For the treatiment of wet AMD, ranibizumab (Lucentis™), aflibercept {Eyiea™, together with
Bevacizumal [Svastin®], a VEGF-A Inhibitor ised off-label, accownt for aggrodmatedy the vast majority of niravitreal Injections
Iow et AMI currenthy administened workbaide. Becently, relucizenab Beovu®) ard faricimatr (Vabysmo®) have also baen
approved and Bunched forwet AMD in sddition to biosimsar [penenic) versions of ranibizumab (Clmersli™ and Byooviz®L

Such commercia swooess reflects the widespread use ol the WEGE-A inhibitor class of therapies and the importence that
pivysicians and patients alike attribute to the preservation and smprovement of visual aculty for guality of life.

The sozinibercept opportunity

Despite many patients éxperiencing gains or stabilization of vision, apgeoximately 0% of patients with wet AMD sxhibit &
sub-optimal response to thevapies that selectively target VEGF-A. As such, there remains @ very large commer ci apportunity
for niowne] therspeos that address the unmet medical need for patients wisd hive further roam for improsement in visseal acuity,
desplte regular administration of cusrenty available treatments.

Oipthed’s lead product candidate scrnibercept was dessgned to be supessor to current thevapies by providing imgeoved clinical
afficacy and maore sustaEned and durable clinical outcomes for patients. The majodity of speats currently @n clinical developsment
are seaking Lo reduce the fraquency O pasent treatments. ralher [an provids superion Vison pans fod those affecled by
retingl diseasas,

Orpthes’s Prase Mclinicd data supparts the hypothesis that combinmg sozinibercept with a VEGF-A inhibitor results in

e complete and elfective Infilbetion of angiogenesls and vasoolar leakage in epes with wet AMO compared to anti-VEGE -A
treatment sone. Statsticaly supesion viion gams iy patients with trestment-naive wet AMD were schisvad with the Intravitres)
combination of 20 mg sozindercept and Lucentis [(+414.2 latters, p-value=000107), comgarsd with Lecentis monotherapy

(+ LB lettess] representing an additboml and statistically superior +34 letter paln in the total patient pogadation as messined
By best corredted visual aculty (BCWVAL Furtherdmose, 4 masn gain of +5.7 lettars (i-value=0.0002) was observed in patients
weith minimally classic and ocoult kesions, lesion bypes that se typically more difficult [ treat with @di-WEGE -A monotheragy
and which represented approximately 75% of patients enrolled in the Phase 3 trial

Thie ressults of the Phase 2b chnical trisl have infermed the design and analysls stratepy for the pheatal registrational Phass 3
clirical development program. which Dpthes believes & eptimized Torf success. The primasy endpaint of cur Phase 3 pheotal
peogram Larpets mindmally classic and oocult patient popadations where Opthea showed o +5.7 Better gain in BOWA soofe in
the Phase 2b trial. Patient recruitment far the Phase 3 dinlcal trials is anpoing ghobally.

On Felbruary 14, 2024, Opthes anounced that |t has completed enmmllment of 38 patients in the COAST Phase 3 pvotal
clirécal trial investipating sozinibencept in combination with aflibercept, an ant-WEGE-A therapy, For the treatment wet AMD.
The sormibercept clinical program wechkedes o Fhase 3 pivatal trials, COAST and ShORe. Enrollment in ShioRe s expected
I be completed in catendar G2 2024, Oplhea intends 1o report top-Ges results from thess twe trisds by mid-2025

Seginibercept may offer superior vissal outcomes for wet AMD patients, creating the first unique and shigrificant efficacy
advance inover 15 years. With positive Phase Hy data in wetl AMD, Opthes beeves sozinibercept is a promising drug candidate
weith large commercial potential as it advances through the final stage of cinical development, Phase 3 phvotal studies.
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Directors' Report (cont)

OPTHEA: WORKING TO ADDRESS THE MAJOR UNMET NEED IN WET AMD PATIENTS TO
IMPROVE VISUAL FUNCTION OUTCOMES WITH SOZINIBERCEPT COMBINATION THERAPY
OVER AND ABOVE ANTI-VEGF-A MOMOTHERAPY POTENTIALLY CREATING SUPERIOR
OUTCOMES AND TARGETING A LARGE MARKET OPPORTUNITY

Wat AMD is & propresshve, cheonss disease of the central reting and the leading cause of wisual impament in the elderky.
Progresshee wision ioss associated with wel AMD contribubes to significant healtheare and econoamic CosEs globally 2nd greatly
Empacts ability (o perform rouline daily activities sech as driving and reading,

The hallmask of wel AMD is choroidal reowascularization, which oocurs when abnormal Bood vessels grow into the retina,
Beneath the macula, & regian al the reting which & needed tor sharp, central visian MNew blood vessels bresk thaough layers of
the retinal tissue, kaking fluid, lipids and blood, keading to reting distortion and fibrous scarring, and often rapld loss of wision,

Wt AMD lesions are historically classified into three kesion ypes: occult, minimaly classic and predominantly classic.
Classilication i determined by Lthe progression of the stmonmal bood vessels into the reting. In ocoull lesions, blood vessels
v ot biroken through the retinal pigment epabelisl "EPE") byer of the eye. binbmally classic lesions have blaod vessel
growth below and above the RPE. In predominantly classi lesions. a majority of the blood vessels have penetrated the BPE.
Lesion classification i important as bistorically, predomanantly classic lesions are highly resporsive to anti-VEGF -A treatment.
whereas minimally ciassic lesions are moderately responsive and occull lesions are less respansive b VEGE-A Inhibitors.
Alternatively, minimally dassic and oocull lesions may be more responshes Lo theraples largeting VEGF -C and VEGF-D.

Opthea befieves treatment with sogindbercept, a VEGF-C and WVEGF-0 inhibitar, in combsnation with approwed WEGF-A inhibitors
may have the potenlial i nprove visual sculty outcomes inwet AMD patients though broad biockade of VEGF pathways

and greater inhibition of atmormal blood vessel growth and fluid leakage in patients with any of these three lesion Types.

In 2023, Lucentis, Wyhasmo, and Eylea/Eviea HD generated combined revenues in excess of USEL3 bason {all mdications),
retiEcting the prevalence ol retinal disease worldwite, and the importance of presenng sd improving vislsl scuity for guality
o life.

Although WEGE-A inhibitor therapies imgrove OUICOMES for many peaple with wet AMD, a magaity of patients exhibit a
suboplimal responsa to currently avafiable therapies that continues to anpact guality ol life, with further palrs in visual acuity
necessary for patients o résume routing daily sctivities. As such, thene resmains & very large chinlcal and market opportunity ho
mevwvel therapies that address this hgh unmet medical resd for wel AMLD patients.

SOZINIBERCEPT: FIRST AND ONLY NOVEL INVESTIGATIOMNAL “TRAP®* MOLECULE TARGETING
VEGF-C AND VEGF-D FOR TREATMENT OF WET AMD TO PROVIDE POTENTIALLY SUPERIOR
TREATMENT REGIME

Dpthea is developang sazinibercept as a oomplementary treatiment o e used in conjunction with WVEGF-A inhibitors for the
treatment of wet AMD and dther retinal diseases.

The majority of agents currently in clinical development far wel AMD are seeking to reduce the frequency of patient treatments,
Father than provide superor viion gan Sofmibercepl & a differentiated product in this development |andscape, with a key objective
tex Furiher Emprove wision ouloodes in patiends. This approach is complement sy to, and not competitive with, the approved class
ol WEGF-A targeted therapies. By targating a nowvel mechaniam of action through VEGF -C and VEGF-D inhibition, sozinibercept
s the most advanced product in clinical development with demonstrated potential Do impeove patient visud oulcomes and tap
e an expanding giodal branded reting market cogodtunity of potentially gredater than USELE billion per anaum.

The primary endgoint of Opthes's gobal Phase 3 phvotal trial program & superionity i Best Corrected Visual Acuity [BCWA)
e monotherapy In combinaticn with sarmibercapl. In our PFhass T Oplhes demaonsirated & mean gain of +5.7 Bthes
fp-value=000003] in patients with minimally classic and occult lesions, lesion types that are typscally more diffscuit to treat with
antl-WEGE-A monotherapy and which represented approxerately T5% of patients enrolled in the Phase 3 trial and the PrEmaEry
endpoint of the Phase 3 plvotal trial program.

Soginibercept could be the first product mvwel AMD (o demansirale suparior gasns in vision in over 15 pears




Directors' Report (cont)

Operational update

oo the sin montfs ended December 31 2023, Opthea has made significant progress in obtaining additional funding For the
Phase 3 studies and has made strides resating @ mereased patient enroliment

I Avipust 2023, Opthes swccessfully comphetad aplacesment snd Irstitutions entiemant offer of ASRD milian fully underwritten
pro-rated accelerated non-renounceable entitlerment

Previoushy wnder the DFA, liwestar had commlitted o grovide Opthea U320 milion in funding shich may be increased up to
LISEL70 il at its option, In December 2023, Opthea received the Hral 5335 million tranche from the adginad DFA bringing
the Tureding o US$120 milllon. An additional USE50 million in fuending was received fram a co-limaestor under sn amended DFA,
withy sirdlar terms. also in Decemher 2023, beinging the total DFA heding to US3170 million. Undes the DFA, Dpthea is required
to use commercially reasonable efforts to develop sozingercept for the treatment of wet AMD In accordance with the DFA.
Ineluding pursuant to certain develegemant tnelines set forth theresn.

At December 31, 2023, Opthea had cash and cash egubvalents of USE157 million, which Includes the proceeds brom the equily
financing, fogether with remaining tranches of the non-dilutive funding under the DFA

For the six months ended December 31,2023, the miain focus boe Opthes was actiation of clinical trist stes workhadde and
patient ennoliment. The trias are ghobal, multicenter, randomized, sham-contoolled aiming at demanstrating superiorty in efficacy
i combination versws standard of case. These global Phase 3 clinical trials are reterred to s "ShORe: Study of sozinibercept
(OPT-30:) in cosnbanation with Ranibizumal® and “COAST: Combination sozinibercept with Allibercept Study”. in each tiial,
patients are Fandomized ts one of three anms. In the ShORe study patients receive sozinibencept phes Lucentis fon ane of two
dosing schechdes) oo Liscentis plus sham ingaction ["sham®). In the COAST shedy patients recalve soZinibercept phis Eylea jon onae
af twn dosing sovedules) or Eylea plus sham. Each trial is designed 1o endall appioximately 912-5990 freatment naive patients and
el irvesstizate the mean change n best corrected yisual acuty Irom baseline o week 52 for sezinibercept in combination with
an approved WEGE-A nhibitor [Lecentis or Evlea) administened on an every four-wesk, snd o an every eight-week, dosing oyl
after the first three |nading doses compared to treatment alone with Lucentss in the ShORe trisl or Evlea in the COAST trial.

The ShORe and COAST Phase 3 triss bolld upon and masntsin these key features of our seccessiul Phass 3y elinica trisd of
sominibercept combination tharapy tor the reatment of wat AMD, while svaluating the sominitration of sornibercept in
combination with approved VEGE-A inhibitors aver a longer treatment period and in a greater number of patienta

As of Decermber 31, 2023, there were 198 activated dinical trial sitas in ShORe bn 22 coundries. n COAST, there were 219 cinica
1riad sites in 30 countries.

Crver the nest taedes months, Opthea will continue 10 work sith cur global CBnical Research Organization (FCROT to consolidate
enpagement with Irial sites and Bwestipators and finalize eligide patients for entoliment into the ShORe triats

Ervolliment has been challenged In parl by the COVIE-19 pandemic, supply chain issees, global and regiona inflagion, national
and lacal recessions, challenges in hiting qualifed stall st sites, swr CRO and distribution lseations, local repulstory spprovals,
Enportation and Custonm requirements, competition for patients and dinical sites from other drug candidates, and adminisiralive
delays, Opthea has undertaken 3 hiring plan to a0 8 signilicant number of employees and consultants 35 Medical Scence
Liassons, and clinical operations stafl to enhance patient recrultment el forts. Opthea has also undestaken a proactive approact
1o engape Key Opinion Leaders ("KOLS" and principal imestigators 2t professional meetings end congresses to bulld awareness
of Dpthea, sozinibercapt, and our ShORe and COAST studies. Depending on the enrallment rate and the results of its endoliment
aciivities, subject to the faclos outlined In the sectidn below tithed *Additional Bussess and Ogerational Updates”, Opthea
euperts (0o oamgdete patient recruitment in the Phase 3 clinical triats in the first mall of calendar-pear 2004, with top-line data to
e reported when 38 patients comgplete the S2-wesk treatment perlod for the primary analysis. The primary ef ficacy and safety
analysss from the Phase 3 studses will egin once the data entry for-all patients at all sites has been completed, the data has been
cleamed and the database has been locked. The primany statistcal analysis and review of the safety deta will coour after datahets
losch, with regorting of top-line data to follow, wikch we expect in mid-calsndar 2005, If top-ine results st the completion of the
peeriary efficacy phase are favorable, Opthea intends o File for marketing approval lor sozinibercept for He treatrent of wet AMD
e LS, Eurogeean Uirsed ared otfeer Terrilones
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Directors’ Report (cont)

Crver the past six months, & the Phase 3 cinical tals have progressed, Opthes has increasingly focused on building the protie
ol the Comparny gholally, by sxpanding its opesations and bullding a Us-based team of senior exscuthees. [0 October 20235,

U Frederic Guerard joined as Chief Executive Office and Peter Lang joined Opinea as Chief Financial Officer, based inthe US,
Both are bwn well-respected healtheare exacutives with a recond of Lusding and growing o parzations, peding BaD pselines;
eading coanmiencial operations, and managing finances whille providing strategic direc tion and successfully steering companias
thrauph critical corposate, linical and codrmercial growth inflection poents.

Dhuring the presinus year, Opthea continued to underiake activities to morease the swarensss of the Codrgany thicush the
attendarice, participation and presentation at ophthalmology conherences sround the world. HighBights of these efforts ower

thie last sle maadhs included an update on sozirdbercept delvered by O Baldwin, st the Amerlcan Acsdamy of Ophthalmobogy
Meating in Chicago, WMo, and & presentation on sopinibercept including a review of the Phase 2 data by Caroling Baumal,
B Trom the Tults Unbersity School of Medicine, Mew England Eye Center, Boston Massachusetts at the snnual FLORetina
congress 20032 held in Rome, taly. The results of Phase 2b study were published in Ophthalmology, the Joumal of the Amesican
Academy of Ophithalmalogy, in Febrary 2023

Intellectual property

With respact bo sazinibercept, Opthea owns & patent family with two Bsued US patents, an isseed Buropean patent validated
e 38 countries and non-US patents granted in Australie Canada, China. Colombia, Indonssla, lsrael, lndia, tapan, South Korea,
Mexion, Malaysla, Mew Zealand, Russia, Singapore and South Alrica, pending patent agpboations in Braz and (e Phifippines
and pending divisioaal o continustion applications In the US, Euscpe and Malapds, The patents b clsins covering the
composition of matter of sozinibercept and its use in treating disorders invaleing neovascularization including eye deeases
such as wet AMD and disbetic macular edema There are slso claims to nadeic acids, vectors, and host cells for praducing
sozinibercept, These isswed patents and pending patent applications, iF Bsued, have & patent term te 2034, with additional data
and market exclushity perdods which may apply. Upon approval in the US, we sxpect 1o be granted twelve years of market
exchisivity piven to novel biclogics.

Orpthea owns another granted patent relating to soluble VEGFE-3 molecules which includeés compasition of matter clssms
1e solutde VEGFR-3 molecules (such as sozinibescept) which is in the US ondy, expiring November 2026, with oorresponding
applications in Australia, Canada, Europe and Japan hayving already expired in 2022,

Investor relations

Ower the past s months Opthies has continued to rase the profie of sozinibercest and the Phase 3 pivatal clinical development
propram (o both the intemational s local investment communily, Dpthes reguladly presents and meets with plobal institutional
and retad investors through inestor meetings and forums. in August 2023, Opthea announced, and subsequently diosed in
September, a AP0 milion (USESE millon) rights tsue and placement squlty oftering. In November 2023, Oplhea attended

the Amevican Acadesry of Cphithalmology Conference held i San Frandsoo. Also, in Movember 2023, Opthea presented &t the
Jeiteries Healthoare Conference in London: In December 2023, Opthea met with several Australian investons and paticipated

i o call sponsored by MET Secusities (o lts mweston relwork.

Subsequent events
On Fetwuary 14, 2024, Opthes anounced comgletion of enmllment for the COAST Phase 3 cinical trial.

Mo oitieer malters of circumsiances have aisen since the end of the e Tang perlnd, not othersse disclosed in this report.
wihich sipniticantly affect. the apetations of e Group, the resuits of thase operations, of the state of alfairs af the Group in
Tuiture financisl years.
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Future developments

Dpthea continues o advance the chnical development of sozindsercept to key clinical and comerencal milestones hrough
Phase 3 and commercial manufacturing activities, segulatory engagement. and execution of the Company's Phase 3 pivotal
triats i wet MO,

The key abjectives of the Company over the nesxt twelve months are to]

Wet AMD

*  Comglete enoliment i the wet AMD Phase 3 ShORe clinicst triass:

= Continue to mardactens current Good Manulacturing Practice [eGMPYL clinical grade sognibercepl for use in Puzse 3
clinical trials; and

®  Progress manufscturing ac thaties o support comamercial suppsly of sozinibercegl.

Corporate
= Comglete hiring of medical and clinical personngl to broaden Opthea's peopraphics reach by continuing to busd
LiS-based Dperations,

#  Ensure the plobal investment and phar maceutical/ biotechnodopy community is awase of the commerncial potentis
Inherent in sorinibercept and the resultant vales of Opthex

= Continue preparation for sozinibercept regarding potentisl repulatory filing and commercialization; and

*  Prepare hof vanious opporunities m advance further development and cofmencialization of soinibercept through
engagement with phamaceutic d/biotechnology comparnies.

Oin behall of the Directonrs

Jeremy Levin
Chairman

Fabrsary 29, 2024
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Additional Business and Operational Updates

Risk Factors

Investing in our securities imolves @ high degree of risk. You should consider sd read carehully 3l of the factons, ncuding
potential uncertainties described below, & well & the Risk Factors inchsded in cur 20-F filing for the fwcal year ending

Jurie 30, 2023 as filed with the Securities snd Eachangs Commission on September 29, 2023, including ouwr condensed
consolidsted financia statements and related notes included elsewhers in this Hall-Year Repost (f ary of e risks and
wncertainties described under Risk Factors mcheded in car 20-F for the fiscal year ended s 30, 2003 of the tolowing
wncerlainties sciually occur, [LCouk harm o busness, prospects, results of operations and fEancial conditson. In such
evant. the trading price of the ondinary shares and the ADSs could decling, and you might kose @8 or part of your investment.
e should not terpret our discosure of any of the risks and wncer ainties desoribed under Risk Factors inchmded in our 20-F
e thee fiscal yesr ended June 30, 2023 of the Following uncertainties (o imply that swch fisks have mol dready materaized.

Development funding agreement. financial resources and timing of the completion

of the clinical trials

As described i the operationsl wedate inthe Deectors’ Repodt the Commpany had US3157 milllon of cash st December 31, 2023
Dpthea befeves that (1 will be abde 1o fund its eperating and reseanch and development expenses through at keast the third
calendar guarter of 2024, As such, Opthea expects to raise additional extersal funding. including throush equity financing,
prior o its reporting af top-Ene data for ibs Phase 3 clinica trak. The amomnts and timing of Opthes's expendibures will depend
wpon and hawe been impacted Inthe past, and may contioue to e impacied by, numerous factors, induding historical or futue
delays in compbeting our clinical trials, particuledy as it relates to the timing of regulatory submissions. thie performance and cost
etficiency of contract research erganizations ("CROST and contrect manalacturers, and the continuing impacts of the global
supiply chasn and macrosconomic chalienges. In pasticulas, delays in patient enrolment fave in e past resadted, and may in the
Tuitiie fesall inincreased costs or delays and ather @npacts on the timing of our Phase 3 dinical rials. Opthea hes hased this
estimate onassumplions that may prove to be wrong. and Opthea could exhaust its avalable capital resources sooner than

it epects Opthes may aso experience future delays nits clinical developenent of Commercialization of sozinibescept foe

st AMD, including due to factors and conditions set forth sbowe or ather factors that Opihea cannol presenitly anticipate.
Orpthea intends o focus its development efforts on achisving commercialization of seinibercept For the reatment of

wret AMD, anad Opthea will reguice sdditional fending o resch commerciaiization of sozinibescept in any mdication, Ewhesng
st AMD. I addition, Opthea wil reguine additional extermal fundng 10 messt the i cesh e ondition under the F A,

e luiching priog bo the reasdout of top-line results For Opthea's Phase 3 clirical trals for OPT-302 for the treatment of wet AL
IF Oiptibaa experiences further delays in its Phase 3 cBnical trials, Opthes may need bo raive additional ewternal funding. includeeg
potentiasy dilutive equity feancing.

Opthes does ot have anvy other commilted external source of funds and expects 1o fnande future cash needs through public
of private equity or debl offerings or collaborations. Howeaver, the DEA limits the type of financing Opthea may pursue in the
future and Opthes sy be wnable to rase sdditional funds or entes into such ather agreements of avangements when needed
e tovorable terms, or at &l In February 2022, Oothea established an "at the market™ program (the AT Program ) with
Jefteries LLC (Fefferies”] Pursuant to the ATM Program, Opthes may of fer and sell up ta USETS million of its ardiary shares
I the form of American Depositary Shaces ("ADSS"L with each ADS represanting eight ordinay shares, through Jefferies;
Dpthea has not sald any osdinasy shares under the ATM Program, in December 2023, Opthea recelved the st $35 milion
tranche under the OFA as wed as an additional $50 million &3 part of an amended DFEA from a new co-iivestor. 11 Opthea
raises additionsd capital, this may cause diuticn to holders of the Company's ordinary shares snd American Chepositary Shaes.
Crpthes alsa axpects to rase additional capital, including theowsh potentially dilutive equity Financings, to Furthes support its
cliricad trizk for sooindbercepl.




Auditor’s Independence Declaration

= [ R
eloitte ..
L]

A7 Cafira Seree
I W 0
fasiraily

Tk i3] A5G N0
o I

23 Feorgery 124

The Bnard of Directors
Clishan Lrnibad

Suite 403, Laval 4

350 Chapel Street
Sauth Yarra WC 3141

Drear Direstomn
Audhtor's independence Dechation 1o Opthea Limiied

10 caidanes with smclion 307C of the Conpevations Act 3001, | s pliaied to provide The Nolnwing decliration
al indaperdence 10 tha direcors of Ogchea Limited [MOothas™).

A4 leard audit partner for the review of the hal yearBrnancal report of Opttea Umined for the heil yeer snged 31
Darembar 3023 | declars that 1@ the bast of iy kreradedipe and boliaf, har have bees na cantravention of

M| te pardos indspends B = of the Cop Mgt 2007 n refation in e rewiew: ped

0 any appdicable code of prodessional condect n reRTon B0 e MV,

Yours fatthfuly
([P A A
DELDNTTE TOUCHE TOHMETSL
Lhcest Vet
.r"-'-- i
Chetan Vaghal
Fariner
Chariened Aocounianty

Linksiy breided by i scharss spprosed uncer Frofesionst Simndeds Lepalsinn.
At of (R dain i Lol d Rl e D NI OFia dam




- OPTHEALIMITED

Condensed Consolidated Statement of Profit or Loss
and Other Comprehensive Income

For the half year ended December 31, 2023

December 31
023 23

ot us§ usg
Revenue 4 50,798 S2107
Other income 4L A58 144 951
Research and development expenses 5 (B4,593,094) £61 433 565)
Patent and intellectual peofesiy sdpensges ILAR ART) {H1,421)
Adrninlsirative expenses & F197.218) {17491 B30)
Irterast expanse on DEA" ? (10,499 284) (2 AB0.596)
Firance incame - Biersct ncoms 1,708 425 1107 859
Fair value adjustment gain on OFA" B 3a7.284 -
Net foreignawcdange gain BI6B49 3039030
Lioas before income tax {101,233 489)  [79.143.755)
Income tax benefit ) SO3E058 2048739
Lioas for period (96,185431) [FrO9%014)
Other comprehendive income
Iterms that will not be subsequently reclassified to prafit or loss:
Fair value g o irvestmednts in linancial assets - -
Dther compratenshe incoems fof the pﬁci‘JIJ = =
Total comprehensive boss for the period (#6,185431) (FF.O9F014)
Earnings per share for loss attributable for the ordinary equity holders
of the parent:
Basic and diluted loss per share {cents] {16.23) {14.51)

Dieveiopment Furding Agre o Ly

Mofes 1o Hise condensed corsolidated financial statements are inceded on pages 16 fo 28




Condensed Consolidated Statement

of Financial Position

As at December 31, 2023

2024 HALF-YEAR REPORT

December 31 June 30
2023 2023
Nate uss ust
Current Assets
Cashand cash eguivalents 1C 157,058 509 B%.188713
Cusrend tax receivable 5, 206 S 5%26.350
Receivables SOR.R20 &3:6,564
Prepayments 11 3,470,124 2,634.671
Total current assets 166,335,601 ¥B,386.298
Mon-current asets
Eqipiemernt 25,263 33035
Righi-pf-use assets 12 126,334 168451
Prepayments 10,563 33,535
Total non-current assets 165,166 255,021
Total assets 166,500,757 78,641,319
Current labilities
Payalbées 31, 703.9589 178%1.854
Lease liahilities 13 BITE2 97485
Provisions MHd.483 753,300
Tatal current liabilities 32,590,203  18.742.639
Maon-current Habilities
Lesce liabilities 13 42113 84,204
Fetancial Rabifties 14 180772000 B, &&0,000
Privvisions 10175 f-x 58
Tatal ron-current liabilities 180,824,268 85,751,857
Total liabilities 213,414 491 104, 4574 497
Met lisbilities 46,713,724 5.853.178
Equity
Conlributed equity 15 TE200334 320,883,552
Accumilated lnsses [455 84 E6E)
Resaives 14 34413810 32,725.708

Total eruity

[46,913,724)  [5.853,178)

hMofes to the ooawdansed comsoidated tinancia stalements are inchabed on pages 14 o 38
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Condensed Consolidated Statement
of Changes in Equity

For the half year ended December 31, 2023

Share-based Fabr walue of
Cantributed 1 . Fx . 4
eguity TESETVE neserve esorYe losses Totad equity
151 usE us$ us$ usg

At July 1, 2023 320.883,552 11,551,134 1,085 411 20,089,163 (359.462,438) (5.853,178)
Loss For the period = = = = 96185431}  [#5,185431)
Total comprefsanshe
HRaTe and expestse
ler the pefiod - - - - {#6,185431) [#5,185431)
lssume off cardinady
shares et of costs
LIS, P53, 200) 53435888 = = = = 53,435,868
Recognition of
share-bawed peniment - 1,688 102 - - - 1.688.102
lssuee of cardinady Shares
e swertise of options
from equily financing B4 - - - - 874
Balanee at
Decembser 31, 2023 374,320,334 13,239,236 1,085411 20,089,163 (455,647 868)  (46513.724)
At July 1, 2022 235.277.217 B.466.706 1.085411 20,089,163 (216.941.353) A7977144
Loss for the period = = = = (FPO9R014y (FRORR0LI4
Total compretensine
HhCe And Bxpess
for the peviod =) = = = WFTOFR01)  (TFOR70L)
lasae of ordenasy
shares (nel of costs
U5%H, 154,64 5] 81,815,357 - - - - 81,815,357
Recognition of
share-based payment = 2852 378 = = = 2852378
lasae of owdanasy shares
o Lhe exercise of oplions 3,473,506 2571775 = =
Balance at
December 31, 2022 320,586,080 B,747,309 1.085411 20,089,163 (294,040,367 564467594

Mates o the condensed consofidated financial statements are inchuded on pages 16 lo 28




2024 HALF-YEAR REPORT _

Condensed Consolidated Statement of Cash Flows

For the halt year ended December 31, 2023

December 31
2023 022
us$ usg

Cash flows from operating activithes
Interast recefved 1795 444 B&DETM
Royally and license o redefved 50,798 g2107
Grant and other e feceived BO.B3S 141,301
Payment of lease nterest 28610 2.561)
Paymenis 1o suppliers, employees and for ressasch dnd dévelopmant
and inteliectual property costs 7220947  (P03377100
Ressearch and development ta incentive seheme credit received 572&,350 -
Net cash flows used in operating activities (69.360,161)  [6%.2B6,359)
Cash Mows from investing activities
Purc hiase of eoguspment 4,254 (P
Met cash flows used In investing activities 4,258) (7.019)
Cash flows from financing activities
Payment of lease BEabilities 5LETT) (42 025)
Net proceeds on issuse of shares 53,435.888 B1815357
Mel proceeds from DFA ES.000,000 84,500,000
Cash received for ordinary shares Bsued on exercise of options 894 s B |
Met cash flows provided by financing activities 138384905 167195063
Met increase in cash and cash ecuivaents &¥020.488 PrR01.685
Etfect of foregn exchange rife changes (1140292 (PE0.549)
Cash and cash eguivalents al beginning of the pesod B?.188.713 44.431,293
Cash and cash equivalents at end of the period 157.068909 141772429

Mofes fo fhe condensed corsolidated financial statements are incheded on pages 14 to 28
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Notes to the Condensed Consolidated
Financial Statements

For the half year ended December 31, 2023

1. Corporate Information

The condensed consolidated Hinancial report of Opthea Limited {the *Group®), for the hall year ended Decembier 31, 2023 wera
authorized tor Bsuein sccordance with & resobution of the directors on Februasy 29 2024,

Opthes Limited ("the Parent”) & a corpany limited by shares incorporatad b Australia whose ordinary shares are pubidly traded
o the Australisn Securities Exchange (85K snd whose American Depoaitony Shares ("ADSs") are listed on the MASDAD.

2. Adoption of new and revised Australian Accounting Standards

The hall year condensed consalidated fnancial statements have been prepaned wing the same scoounting polices as used
in thie annual fnancial statements for the year ended June 30, 2023

There were no changes in scccunting policy during the halt year ended Decamber 31, 2023, nor did the introduction of new
accounting standed lead to ary changes in measurement or disclosure in these condensed corsoldated linancial statements:

The Grouwp has not adopted sy accounting standard that are [ssued but not yet effective. Signilicant accounting policies that
surnanarize the mesursment bass wsed and are reevant 1o an understanding of the condensed consolidated finamadal statements
are provided 7 15 anreal linandds| report

Going concern

The condensed consalldated financial statements have been prepared on & poing concern basis, which contemplates contindity
of normal aotivities and reallzation of assets and settiement of liabilities in the normal course of busingss.

For the half year ended Decetmber 31, 2023, the Group incusred 3 loss alter income tax of $9é¢ 185 431 {2033 £7T09%.014)
antd had nat cash outflows Biam opedating activities of $6%,350,141 (2022 §49, 284,357, As &t December 31, 2023 the Group
had cashoand cagh equivalents of $157,06820F (fune 023 $59 188, 713), net current assets of 133 745,398 {une 2003:
57064 3,659) and was in @ net lability position of $46: 913,724 | lune 2083 net liability $5,855.178)

Wil the Group expecis that the cash on hand at Decesrber 312003 of SL5T millian will be atde to fund its operstions through
the third cabendas quarter of 2024, such procesds will not be sufficnt to fully Tund all anticipated costs of the Phase 3 cinical
trials 1o top-line dats, expected in mid-calendar year 2025, The Group will need to raise significant {unds 1o complete the
afticary and safety phase ol both studies and b0 réport bop-Bne data (primany snd point] As the Group is still in the research
and develoganent phase, the ability of the Group to continue its development activities as a going concern is dependent on it
derrving sulficient cash from investors

The Gooup doss not heve any committed extenal source of funds and expects to finance fulure cash needs through public
@ private equily or polential collaborations within select regicns such as the US_EU, Austrakia, or rest of world markels, to
leverage greates market exposene and o commercialize soginibercept for wet AMD.

Opthea has a USS330 million shalf ol American Depositany Shares (CADS ] on e with the Securities and Exchange Cosmmassion
("SECT wihich it can drawe upan i the US macket until its eapiry = Febreary 2005 Under this shell. Dpthea may of fer and

sell up o USSTS million of its ordinary shares i the foom of ADSs through Jeftries, with each ADS regrasenting eight ordinary
ahares (the “at the Market Program” or "ATH Program”). Opthea has not sold anvy ordinany shares under the AT R Program and
the ability bo raise capital undes Lhis program i subject to market conditions and 14 not gusrantesd.

Undef & going concern notlfication o he Arended Develogment Funding Agreement {"DFAT) imeestons, the DFA iwvestors
fuwie the option, bult not the obigation. to contriute additional funds under the esdsting DFEA terms i the Group cannat
sufficiently raise cagital na tmely manner.

The Direc tors 2nd management have oonsadered the cash Aow Forecasts including the lunding requinements of the business
They have also considered the Graup's key risks and uncertamtios alfecting the lkety development of the business, a2 well

as the progress of the climical trisls. On February 14, 2004, the Groop annoenced that £ had fully enrofad the COAST Phase 3
trial and the ShORe Phizse 3 trial & expacbed (o close ensofiment i second chlendsr quarter o 2024, The completion of

theé enrollments of thage trials i a kay milgstons i the Company's plans 1o commercisime sozinibercept for wat AMD,
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‘While the Group has an abifity to manage the timing of expected future cash outflows. any such delays may have an impact on
the progress the clinical trials and timing of regulatory spproval. The Group has a history of successfully raising capital to fund
its onpoing operations, including most recently a AS%0 millllon {US558 million) private placement and rights equity offering in
August of 2023 and securing the USE50 milflion option under the Amended DFA in December 2023, Based an this assessment.
the Directors-and management believe that the Group has, between its existing funds and the funds it is reasonably likely able
to raize, adequate funding to continue normal activities and realize its assets and settle its [iabilities in the normal course of
business. Accordingly, the directors have prepared the condensed consolidated financial statements on the going concern basis,

There is no gearantee that sufficient funds will be able to be raised to finance operations for twelve months from the issuance
af these condensed consolidated financial statements. Therefore, a materizl wncertainty exists which may cast significant doubt
as to whether the Group will contines as a going concerm and, therefore. that it may be unable to realize its assets and discharge
its liabilities in the normal course of business.

The condensed consolidated financial statements do not include any adjustments related to the recoverability and classification
af recorded as=et amounts or to the amouwnts and classification of liabifities that might be necessary should the Group not
continue as a going concern.

3. Significant accounting policies
Basis of preparation

These condensed consodidated financial statements hawe been prepared on the basis of historical cost, except for the revaluation
af certain non-current assets and financial instruments, Cost is based on the fair values of the consideration given in exchange
for assets. All smounts are presented in United States Dollars, unless otherwize noted.

The accounting policies and methods of computation adopted in the preparation of the condensed consalidated financiz
statements are consistent with these adopted and disclosed in the Compamy's 2023 annual financial report for the financial year
ended June 30, 2023, except as outlined below. the accounting policies and methods of computation. The accounting policies
are consistent with Australian Accounting Standards and with International Financial Reporting Standards as issued by the
International Accounting Standards Board

Functional and Presentation currency
The Group's functional and presentation currency in all periods presented was LS Dollars,

Change in presentation of share-based payments expense

The Group changed its presentation of share-based payments expense by reclassifying the expense into Administrative expense
- to better reflect the nature of the adminstrative operating expense. This reclassification had no effect on the reported results
of operations.

Revenue recognition

License revenue in connaction with licensing of the Growp's mtellectisal property {including patents) to customers is recognized
as a right to use the Group's intellectual property asit exists at the pointin time in which the license is granted. This is because
the contracts for the license of intellectual property are distinct and do not reguire, nor does the customer reasonably expect,
that the Group will undertake further activities that significantly affect the intellectual property to which the customer has the
rights. Although the Group is entitled to sales-based royalties from the eventual sales of goods and services to third parties
using the intellectual property licensed, these royalty arrangements do not in themselves indicate that the customer would
reasonably expect the Group to undertake such activities. and no such activities are undertaken or contracted in practice.
Accordingly, the promise to provide rights to the Growp's intellectual property is acoounted for as 3 performance obligation
zatisfied at & point in time.
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The falladig consideration & feceivad in exchange for Brenses of inteflectual property:

®  Up-front lieense fees - these sre fixed amounts and are recognized at the point [0 teme wihen the Group trarshers the
Intellectual groparty to the custamer. Mo uplront loense fees wera recebved In alther period; and

®  Saas-based oyalties - ese are varabie comsideralion smaunts premesad in suchangs for the license of intelsctusl
property and are recognited when the sales to third parties ocowr given the performance obligation to ransfer the
Intellectual progerty to the customer is sready satisfied

Research and development costs

Reseanch costs are expensed as indunred. An intangible assat ariging (rom the development expendlture an an internal project
il oy De recognized when the Geowp can demonstrate the lechnscal feasibility of completing the intangible asset so that it
waill be avallable for use or sabs, its intention 1o complete and i1 abilify to use or sell the Fsset, how the asset il generse fulune
ecnnomic benefits, the availability of resources o complete the development and the abiily to measu'e refiably the expenditure
attribtable tothe intangible assel during its dévelopment.

#s ol Decamiser 31, 2023, the Group & in the reseasch phase and has not capitalized any development costs o date.

Income tax
Current tax

Current tax gasets and Eabaitles for the curment and prior périods afe measmad 5t the smount exgeectad to be recovered from
o paid fo the taxation ssthorities based on the current period's takable income. The fax rates and tax Livws used to compute the
amount are those that s enacted of substantively enscted by the reparting date.

Research and development tax incentive

The Research and Developiment ("REDT Tax Incentive Scheme is an Australian Federal Govarmment program wibar which
eligible companies with snnual ageregated revenues of leas than ARD0 milllon can recele cash smounts equal 1o 43.5% of sigible
research and dévelopment expendifures from the Australian Taxation Office (ATO'L The RED Tax Incentive Scheme relates (o
eligible expenditure incureed i Austaalia and, under certan Croumslances. overseas on the development of the Grow's [ead
candldate, soziniberospt. The RED tax indentive = applisd annually bo elipils expenditune ncurred during the Growg's financial
wenr folowing annual application to Ausincestoy, an Auestealian govemmental agency. and subsaquent filing of its income Tax
Return with the ATO after the financial vear end. The Group estimates the smount of RED te incentive afler the completion

of the financial year based on efgible Austrafa and oversess eopenditures Incurred during that year AL half year the estimnats

& hased on the eligible Austealian and Oversess sopenditure recognized in the period. The Group hes presented mnosntives n
respect of the RED Tox Incenthe Scheme within income tax beneht in the Statement of Profit or Loss and Other Comprehensie
Income by analogizing st ANSE 112 Income Taxed,

Right-of-use assets

Right-of-use assels are recognized al the comemencement date of the lease [that is the dale the underlying asset is available
foe use) Right-of-wse dssers are measured ab cost. less ary accumulaled depreciation and any impairment losses, and adjusted
oo sy femeasurernant of ke labdites The cost of rght-of-ute assats ndikles the amount of lease liabilities recogndzed,
indtial direct costs incurred, and lease paaments made af or bedore the commencerment date loss any lease incenlives reCeived,

Right-of-use assets s depreciated on & straight-Bne basis over the shortes of the lease terms and the estimated wseful lives
of the ascets.

Lease liabilities
Leass Bahilities are I'ECD@'!'M at the comimencement date ol the kase at the pre-sent walue ol lease pd\lmﬁ o b e oner the
bt The Bace pavments inchede fxed payrments “ﬁﬂm In-substance Fixed Da"fml'ﬂill less any bease ncentives renehiaiis,
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In calculating the present vabee of e payments, the Group uses its incrémental borosdng rate at the lease commmencemrent
date because the imarest rate implicit i the lease 5 ool eadily daterminaldbe. The mnorementsl bormowlng rate is determined
wrsingg market yields on bonds with similar terms i maetarity, Adber the commencement date. the amount of kease |jshites s
Increased to reflect the accretion of interest and reduced for the kase payments made. In addition, the canrylng amournt of
lee Rabilitles & remreasured i there & a modificstion, & change m the lesse térm, & change n kase peyments (@g. & changs
e Tuture [ease payments resulting from a change in s inde o rate).

Leases of low-value assets

TFror shwrt-Eerm leases (lese term of twelve months or bess) and feases of low-valie assels fsch as photo copiers and telephones),
the Group has opted o recopnize o ease sxpense on i siraight-line basi as permitted by AASH 16, This expjense i presented
within “admirestrative expenses” in the Consolidated Statement of Profit or Loss and Dther Comprehensive Income.

Financial liabilities

Financiad Rabdities are recopized i the Group's statement of financlal positon whisn the Group becomes @ party 1o The contractual
provisions ol the instrument. Fesancial Bsbilities are initilly measured 82 1air value. Transsction costs that are dicectly attributabie
1o the acguisitions or Bsue of fancial liabilities (other thar Finencial liabites at fal value through predit or loss) are deducted
From tee fair value of the financial lisb@tes, a5 approprizte, on initial recognition. Subsequent measurement of the labiiey will

e ab its amortized cost, sulbgect o any re-messurement of the obligation for changes in assumptions. The Groop's Financis
Liahility recognized the oblpaticas wder the Development Funding Agresment of the sales mdestones and the auperted fived
anid variable contrac ual SucCess fes pavments,

Amortized cost and effective interest method

The effective mierest method is a method of calculating the amartized cost of an instrument and of allocating inlerest expenss
e the relévant geriod. The effective ilerast rate & the rate that evactly discounts estimated future cash payments through
1he sxpected life of the financid liability, or (where sppropriate} 8 shorfer period, to the amostized cost of the linancial Babiity.

Initesest expense is recopgnized in profit and less and & indeted B ihe “Interest expense on DFAT ling iben,

Revaluation

Al every reporting period, the Company will review the expected approval and commercial Lunch dates. If the dates dre delayed
from those used b prévious reparting period it is expectad that a revalustion will resull In another pon-cash sin If the timetnes
et approval and launch are accelerated, the Company would anticigate a revaluation resulting n o non-cash charps (o be
recapnized on the Prafit and Loss statement. The gains or kesses are urirealized.

4. QOperating segments

The Geoup operates i ood ndustry and two peographical areas, those being the biotechnology and healthcane bdustry
and Austrafia and US, respectively,

Thies oo i fncused primanly on developing a novel theragy for the treatment of highty prevalent and progressive setinal
deeEes, The Chief Executive Ofioer repulanly reviews entity wide inbos mation that is cempiant with Austraian Accounting
Seandards s Intemationgl Financial Reporting Standards @35 Ssied by e international Acoousitng Standards Boarnd.

There i onky one segment for segment reporting purposes, and the information reviewsad by the Chief Executive Officer for
the parpoie of resoUroes alacation and performance assessment is the same as the information presented in the condensed
consolidated financisl statements.

The Group's only rewende stream In the current hall yesr i royalty income generated from Boenses pranted in respect ol the
Groap's intelles teal property that are unrelated io its core business aad the development of sozinibersept and that are not under
dewalopment. These licenses are primarnily wsed by third-party licersess for research pur poses, Al of the rovalty income for

e nall yoar ended December 31, 2023, of USSL0,798 (Decembier 31, 20220 USE52 107) was penerated from customess

Basad in the United States. The Group does ot Rave amy major custamess. Al equipment & located in Auwstealia and United States,
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5. Research and development expenses

033 br.i i
uss usE
Resagrch project oosis! B4, 573,094 61.433,565
Total research and development expense Bd 593094 61,433,545
1 The re eh project costs relde b the resparch pene in respes t ko the treatment of e disegss iy wnnribe
6. Administration expenses
23 03z
uss usg
Administrative expenses
Empboyes Denelils axpenses
Salaries and fees 2661710 29151481
Cash bonuseas 511,950 FL | 7
Superannualce 1a0.674
Share-based paymients expensa 1.588.102 A
Total employes benafits exp &,002.636 6,665,402
Dther expenses
Inssrance 1040078 1472993
Irvestor relations costs 149.04% 258,154
Adidif ang SCCodniEng 147,010 126431
Tramed sxpenses 207315 2EETE
Panyroll Lax; 1475616 136,429
Lepad feps A55.530 THEEIT
i84 5994133
133 965 1031944
Olher expenses L40AEE 732423
Total other expendes 3.143.437 10,777,010
?.030 305
Right-of-use ascets 42113 42,113
Total depreciation expense 51,143 47418

Total adrministrative expenses F197.216 17,491 830
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7. Interest expense on DFA

2023 22
us$ usg
Interest expense on DFA 10477.2684 JAB0ETG

10,497,284 3,480,694

The interest expense dn DFA s non-cash intersst at the irguted rate of approcimately 25%.

8. Fair value adjustment gain on DFA

023 2022

uss usg

Fair value sdjustment gainan OFA 387,284 =
387284 -

These are several Factors that could affect the estmated timing of regulatery approval snd aitainment of sales milestones,

siodne of which are not entirely withén the Group's contral, Therefore, at each reporting date, the Group reassesses the estimated
timing of regulatory approval, commercial launch and attainment of saes milestones and e especled fixed and variable conlractual
SuCcess fee paynents does therefrom. |F ihe tirmeng and/or amount of such expected payments is materiaBy different from the
estimates wsed on the nitlal recognition date, the Groug will adjust the sccretion ol the development financing liability using the
previousty determined imputed inerest rate. [F the dates are delayed Trom those wed at December 31, 2023, it1s expected that
@ Fair walues adjustment will rese®t inanother non-cash gain. I the tmelines lor apgroval and launch are accelerated the Groaup
wrould anticipate & fair vahes adrstment resalting In @ non-cash chargs to be recognized on the Profit or Loss stalemednt.

Al Decernber 31, 2023, the Group perfonmed a fair value adjustrment of the Carmying amdoant of the Financial Liabdity recagnized
under the Development Fonding Agresment. The falr vales adpestiment résultad in & non-cash gain on reviaskation of 30.4 million.
This change is recoaded on the Pralit or Loss statement as an unrealized & vk adjustment gain on the DFAL The Groug will
contirese 1o accrete nan-cash interest af the impueled rate of approdmately 23%. Refer (o MNole i

2. Income tax

A reconcillation bebween tax benefit and the product of accounting loss behore inecame tax |r|ulllplle|:i by e Group's applicatde
OO Tax Tate 5 &5 Follows:

023 022

us$ usg

Acoouniling loss before Lax (101, 335 489) (79,143, 754)
AL e parent entily'’s statutory Income Lax eate of 30% A03ET047 23143124
Research and development Lix incentive an eligible experses 5,284,644 2,044,739
Non-deduc tinks RED expenditune (3405942 [LA10155)
DOther nor-deductible expenses — shae-based payment expenss (05431} {855,713}
Auresand o ternporary differences and carried lorward Lax kosses nol recogrized (24 443 242} [21 477 248)

Income tax benefit reported in the Statement of Profit or Loss
and Other Comprehensive Income 5.038.058 2,044,739
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10. Cash and cash equivalents

Drecemiber 31 June 30
2023 2023
s§ uss

Foe the purpose of the hall year statesrent of cash floas, cash and cash eguivalents

afe comprised of the following:

Cash at bank and in hand P0433, 753 12067158
Shori-tenm Geposils 66,635,154 TT1I1.555
157,068,909 89,188,713

Cash al bank sarms interest 51 Hoatng rates based on dally bank deposil rates.

Short-1erm deposits e wdih major Austraian banks snd sre matde lor vaeying periods of between 42 days and P2 days,
dependeg an the immmediate cash requiresments of the Groug, and earn anlerest at a fived rale for the respeclive dnort-Derm
deposit periods. Al period end, the average rate was 4.95% (2022 hal year: 3 87%). The only restriction on lerm deposis is

the boss of inlsrest aarnl if term & broken.

11. Prepayments

Decemiber 31 June 30

2023 2003

uss usg

R&D Contract Reseasrch Oirganizalion 18932009 1473964
Irsasance 1,382473 7170464
Oiher prepaymants 194, 554 2235473
3470124 2,634,671

The R&ED Contract Resesrch ':‘I's.':ﬂ.i.!&b‘-::-ﬂ pfﬁﬂawﬂent corsists of prepXyments on the Phase 3 clinical triad for OPT-302

i order Lo secure Stes scross the world, recnsdl patients and operationally manage the trials. Thea prepayments coverad the
acthvalion of sites of the |.'||135f:' 3 clinical trials and other Koy milestones and are Eiipl'.-L[El'J o e censumed within the next
twelve months. The inswrance amount relates to SFI:G“L Phase 3 Clinicad triaf insarance in |.||5ILE hod various sites around the
wiarkd covering perlods 1o the end of 2024, as well as directors’ snd elficers’ Insarance. The non-curent podtion of the
prepayments are recarded a5 non-curment &sets which relates specifidally to Phase 3 cisical trial msurance.
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12. Right-of-use assets

Devemier 31 June 30
023 2023
us§ us$
Right-of-use asset sost
Cpzning balance 534,231 281,554
Add 2532 847
Exch Lranslatics
534,231 534,231
Accurmalated deprecistion
Opening balance (3865.780) 281,554y
C e for the pesiod (LR bk (B4 2380
Eschange on translation
(407.892) [365,780)
MNet carrylig smodnt 126,339 168,451

The Giroup has a Uee-year kace cOniract For its head office prermises in Mebowme, Austraka which commenced o July 15, 2022,

d in Mate 13

The maturity analyss of leass Babliities & presents

13. Lease liabilities

Decesmber 11 Jusne 30
2023 2003
uss usE
Carrylng amount at July 1 181.711 -
New Lease
Panpirenits |S1.878)
Carrying amount st December 31/ lune 30 129,835
Maturity analysis:
Yiar L P3RS 102,804
Yoar 2 42113 B, 226
132,494
ned] mienest {2 561)
129,835 181.711
Analyred into:
Cusfrént potion B72% wraas
Mon—current portion 42113 Bd 226

129.835 181.711
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14. Financial liabilities

Duecemier 31 June 30

2023 2023

us§ usg

Carrying amount at July 1 85,440,000 i
Funding at Fair walue BR000000  Bd4,500,000
Arndriized intenast 10499,284 13442160
Fair value gain an DFA (3E7284)  (12.302.160)
Carrylng amount at December 31 une 30 1B0772,000  B5660,000

Pusrsant to the DFEA sd amendad DFA Ocelot 5P LE an affBate of Carlyle and Abingworthc in oollaboration with Caryle's and
Alsngworth's devslopirant oomipany Lsench Thesapeutics, ard together with & co-esestor (topether the "0FS vestors”) haee
committed to provide Opthea US$1T0 million in funding, of which US355 milbon was paid in Decamber 2023, Opthea is requied
toy use commercially reasonable sfforts to develop somnberospt for the treatment of wet AMD In sccordance with the DEA and
amendad OFA, including pursusnt to certan developarant timalines et forth thesein, The amended DFA resutted in a co-mvestor
contributing lundeng of 50 million directly to the Company in December 2023 on the same terms and conditions 2 the
exisling agreemsnt. The Company exercised sigrificant judpement In acoounting for the amended DFA, Including consideration
of whather the smended OFA resultad in 8 modification of the ariginal loan. The Compary concluded that the smended DFA
agreement farms part of the existing apreement as the US$50 million is contemplated in the existing agreement an tha same
return and repayiment profile, snd thare haws been no substantive changes in the ofginal tenmms and conditions of the koan,

I return, Opthea Wil pay 1o the DFA lnvestors (1) upon the First to occur of regulateey approval of sozinibercapt for

the treatrment of wet AMD in the Uadled Statas, United Kangdom or European Union ["Repulstory Apgeovat, fixed paymernts
equal to & total of approximately bwa teves the hunding provided, consisting of seven payiments, with the first payment due
shartly after Regulatory Approwal and the remaining s annual payments payable over a siv-year period therealter, and (2}
wadiable payments equal to 7% of net sales of soziibercept for the treatment of wet AMD For each calendar guarter. The fied
and varkabde payrent oblipation discharge once the DFA [reestors have recaived a tobal of Four times thair Bvestment.

The Group avaluated the Financing Agresment and determined It to be a regearch and development | unding airangemeant with
Lhe characteristics of & debt instrument, &5 the trandter of financia rlsk 1o the DFEA iwistons was nol considened substanthe and
germane. Accordingly, the Commpany has recorded payments received under the Finsncing Agreement as parl of & developrment
Financing liability in its consolidated balance sheets. The Group mocounts for the owerall development Rancing Babillby at
amortized cost based on the estimated tming of regulatory apgeoval and attainment of certain saes m3sstones and the
cortractual success fee payments expected to be duee therefrom, as discounted using an imputed interest rate, The development
Financing liability will be acereted as interest expense toits expected fulue repayment amount over the expected lite of the
apreement using the effective interest rate method. Certain legal @nd financial advisory fees incurred specifically to complete
the Finarcing Apreement were copltafized and recorded as & peduction to e Carrylng smoeut of the developnent financing
Eabillty and will also be amortized 1o interest expense wing the elfeciive nlerest method.

These are several factors that could affect the sstimate Hming of regulstony approval snd Strainment o sales milesiones,

seame ol wlhich are nolentirely withan the Groop's control. Therefore, at each reporting date, the Group reassesies the estimated
timing of regulatony approval and attsnment of sales milestones and the expedted contractual sucoeas foe payments due
thesfefrar. IF the timing sndfor amount of such esped ted paymsnts is matenislly Gffemoent than origlial estimates, the Grodp

wil prosper tively adjust the sccretion af the development financing liability and the imputed mterest rate Refer to Mate 7.

Asof December 31, 2023, the development financng Sabity was classified a2 a [oog-term liabdity, 2= the Groupexpects
the refated repayments o take place batween 2027 and 2032 for purposes of the mode veed o caloulate (ts carmying value.
The imputed interest rate on the unamortized portion of the davelopment finanding Esbiity was approximately 23%.
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In certain instamces which may result upon the termination of the Funding Agreement. the Group will be obfigated to pay
Inwestor several multiples of the amownts pald to us under the Funding Agreement. The Group remains in compliznce with
the DFA and no such instances has ooourred.

The DFA contains terms that require compliance by the Company to maintain a minimum cash balance and to provide a notice to
Ocelot in the event it anticipates that it does not have suffickent cash to fund its operations for the next sis months, The Group
remains in compliance with the minimum cash balance requirements of the DFA.

Pursuant to the Financing Agreement, Opthea granted the DFA Investors a security interest in all its assets (other than
intellectual property not redated to sarinibercept), provided that the Group is permitted to incur certain indebtedness. The security
interest will terminate when the Group has pald the DEA lnvestors of the funding provided or upon certaln terminations of the
Financing Agreement.

15. Contributed equity

December 31 June 30
23 201
uss uss
{a) Ordinary Shares
Issued and fully paid at December 31/June 30 374320334 320883552
Movement in ordinary shares:
Orpening balance J20BB3,552 235277217
lssue of shares on exercise of options granted wnder the Long Term Incentive Plan [LTIF) - 3790978
lssue of shares on exercise of optians from Placement and Institutional offer B4 -
Issue of shares from Placement and Institutional offer 53435888 81,815,357

374320334 320,BB3 552

Ordinary shares on issue: Me: Ma:
Orpening balance 447159434 352,152 542
lssue of shares on exercise of options granted wunder the Long Term Incentive Plan [LTIF) - 2387825
lssue of shares on exercise of optians from Placement and Institutional offer 1743 -
Issue of shares from Placement and Institutional offer 195647457  112519.066

662808634  457159,434

Issued capital of ordinary shares at Decernber 31, 2023 amownted to USS374,320 334 (462 808,634 fully paid ordinary
shares) net of share issue costs and tax. The Company ssued 195,697 457 ordinary shares. at a price per ordinary share of
AS0.46, net of issue costs in respect of placement and institutional offer in Ausgust and September 2023 &= well as listing
97,823,728 options expiring August 31, 2025 with an exercise price of 50,80 cents per ordinary share.
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16. Reserves

December 31 June= 30

23 20X

usE uss

Fair walue of imvestments reserve® 1085411 1085411
Share-based payments re 13,339,234 11,551,134
Foreign currency translation reserve’ 200891463 200858163
Total reserves 34,413,810 32725708

1. Mowement in fair vales of investments reserve:

Cpening balance

1085411

1.085.411

Closing balance

1,085411

1,085411

2. Movement in share-based payments reserve:

Opening balznce

84646704

Share-based payments expense 1,488,102 5834684
Exercize of options - 12,750.258)
Closing balance 13.23%.236 11,551,134

3. Movement in foreign currency translation reserve:

Cpening balance

[Gainsploss on translation

20,089,163

20,089.163

Closing balance

20,089.153

20,089,163

17. Related party disclosures
(a) Subsidiaries

Parent entity % equity Interest

December 31 Drescember 1

23 2022

Vegenics Phy Ltd® 100 100
Cothea US Ince 100 100
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{b) Transactions with related parties

Balances and transactions between the Company and its subsidiaries, which are related parties have been eliminated on
consolidation and are not disclosed in this note. Transactions between the Group and its assodiates are disclosed below:

= Launch, Ocelot and Caryle became related parties, with the appointment of Anshul Thakral [who is the CEQ of Launch
and Operation Executive of Carlyle} on June 7, 2023, as a Director of Opthea; and

=  Consultancy agreement with Mon-Executive Director Lawrence Gozlan for services provided on financing activities.
Trading transactions
Dwring the half year. proup entities entered into the following transactions with related parties who are not members of the Growp.

Consolidated
Purchase of Service

023 . i i)
UsE uss

Ceelot and co-investor 5 =
Laurch 1,350,000 -
Lawrence Gozlan 125000 -

1.450,000 -

Purchaze of service asskting Opthea with the management and oversight of trials under the Service Agreement with Lawnch Tx
ard Consultancy agreement with Mr Gozlan

Consolidated
Armount owed to related parties
December 31 June= 30
23 2013
usg uss
Celot and co-investar 180772000 85,440,000

Laurch - -
Lawrence Gazlan - -
180,772,000 85,660,000

Amounts owed to Ccelot relate to the Development Funding agreement and carry an effective interest rate of approximately 23%
trefer to Maote 7).




n ‘OPTHEA LIMITED

Notes to the Condensed Consolidated
Financial Statements (cont)

18. Commitments

(i} Research commitments

The Company has entered into research and development contracts with various third parties in respect of services for the
Phase 3 wet AMD clinical trials and the dinical prade manufachsre of sozintbercept. Expenditure commitments redating to these
and intellactual property license agreements are payable as follows:

December 31 Jun= 30

23 208

{13 Uss

Within one year 21534759 12,632.801
After one year but not more than five years 71993048 12,302,240
Adter more than five years - 30,000

28,734,065 24 965,061

Currenthy, the largest contract has a 60-day termination clause and commitments have been limited to six-months wnder
this contract.

(i) Commercial commitments

The Group has entered into agreements with various thind parties in respect of senvices for preparation of sozinibercept far
commercial launch and pre-marketing activities, Expenditure commitments relating to these activities are payable as follows:

December 31 June 30

23 20

uss usd

Within one year 16,500 47415
After one year but not more than five years - -
After more than five years - -
16,500 47415

19. Events subsequent to reporting date
On February 14, 2024, Opthes annownced completion of enrollment for the COAST Phase 3 clinical trial.

Mo other matters or circumstances have arisen since the end of the reporting period, not otherwise disciosed in this report.
which significantly affected. or may significanthy affect. the operations of the Growp, the results of those operations. or the
state of affairs of the Growp in future financial years.
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Forward-Looking Statements

Certain statements in this report may comain forward-looking statements within the meaning of the US private Securities
litigation Refarm Act of 1995 Any statement describing Opthea's goals, expectations, estimates, intentions, or beliefs is 3
forward-looking statement and should be considered an at-risk statement. Forward-looking statements in this report indude
statements regarding the therapeutic and commercial potential and size of estimated market opportunity of the Company's
product in development, the viabdity of future opportunities, future market supply and demand, the expecied cash rurway, the
expected timing of completion of patient enrofiment under the clinical trizls and timing of top-line data, the fimancial condition,
results of operations and businesses of Opthea, certain plans, objectives and strategies of the management of Opthea, including
with respect to the current and planned clinical trials of its product candidate, Opthea’s goal of building out a substantial
presence in the United States and the future performance of Opthea. Forward-looking statements, opinions and estimates
provided in this report are based on assumptions and contingencies which are subject to change without nofice, as are
statements about market and industry trends, which are based on interpretations of current conditions.

Forward-looking statements, including projections. guidance an the future financial pasition of the Company is provided as

a general guide only and should nat be refied upon as an indication or guarantee of future performance, They invalve known
and unkrown risks and uncertainties and other factors, many of which are beyond the control of Opthea and its directors and
management and may invalve significant elements of subjective judgment and assumptions as to futuee events that may ar may
niot be correct. These statements may be affected by a range of varizbles which could cause actual results or brends to differ
materially, induding, but not limited to, the risks described mare fully in the section titled *Risk Factors™ inchuded at the end of
this report, in Opthea's Anrwal Report on Form 20-F filed with the SEC on September 28, 2023 under “Key Risks”, including
risks gssociated with: future capital requirements, the development, testing, production, marketing and sale of drug treatments,
regulatory risk and potential loss of regulatory approvals. ongoing dinical stusdies to demenstrate sozinibercept safety, tolerabiliby
and therapeutic efficacy, additicnal analysis of data from Opthea's Phase 3 clinical trials once enmasked, timing of completion of
Phase 3 clinical trial patient enroliment and CRO and labor costs, inteflectual property protections. and other factors that are of
a peneral nature which may affect the future operating and financial performance of the Company. Mo representation, warranty,
ar assurance (express ar implied) iz given or made in relation to any forward-looking statement by any person {including the
Comparny and Opthes Related persons), In particular, mo representation, warranty or assurance |express or implied) is given

that the occurrence of the events expressed or implied in any forward-looking statements in this report will actually ocour
Actual results, performance or achievement may vary materially from amy projections and forward-looking statements and the
assumptions on which those statements are based. The forward-looking statements in this report speak only as of the date

af this report. Subject ta any continuing obligations wnder applicable law or any relevant ASX listing rules, the Company and
Opthea related persons disclaim any ohligation or undertaking to provide any updates or revisions ta any forward-looking
statements in this repost to reflect any change in expectations in relation to any forward-looking statements or amy change in
events, conditions, or circumstances on which any such statement is based. Mothing in this report will create an implication

that there has been no change in the affzirs of Opthea since the date of this report.




D oo

Directors’ Declaration

The Drire tors declare that:

tal in the Directors’ opinion, there are reasonable grounds to befieve that the Company will be able to pay its debts as and when
they become due and payable; and

(bl in the Directors’ opinion, the attached financial statements and notes thereto are in accordance with the Corporations Act 2001,
including compliance with accownting standards and giving a true and fair view of the financial position and performance of
the consolidated entity.

Signed in accordance with a resolution of the Directars made pursuant to 5.303(5) of the Corporations Act 2001,

On behalf of the Diirectors

Jeremy Levin
Chalrman

Melhourne, February 2% 2024
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Independent Auditor's Review Report

to the Members of Opthea Limited

Deloitte.

Independent Auditor's Review Report to the Members of Opthea Limited

Cevchmon

We have reviewed tha haf-year financial repart of Dpthea Limited [The “Company™) and & subkidiaries [the
“Group”L which comprises the condensed consalbdated staternent of finandal position as a8 31 December 2038,
and tha condansed consolidatad stanemant of prafl o loss snd other comprefersive income, tha condensed
rowokdated staterment af cash fiows and the cordensed consolidated statement of changes in equity for the
hall-yaar encad on hat date, naley 16 the fnancalskabernenty, ncloding materisl scoounting policy infarmation

lndnn'nrwﬁnmlnfmlh'\ and the direciors’ declaration v sst aut on page 30,

Eagnd on au v, which is nal in aud, we hie not begome pwide of any matler that reakes us belsve that
the arcomparying haifavear financial repart of Ehe Group does not comply with the Cormparations Act 2007,

Inthuding:

*  Giang a true and Tairview of (he Group's Tinancial position 8 st 31 December 2023 and of Bs performance

Far the hal-year endied on that date; and

&  Complinrg with fccourding Standard AASH 134 interim Firancal Reporting and the Corponstions Reguiofions.

A008,

Basis fer Conclusian

W sonducied cur review n accordence with ASRE 2810 Bevew of 2 Fimaemcad Report Berformed by the
indeprncent Auoitar of the Entitg, Our res pansibilite: ane futher destribed in the Audior's feipoaribilties for
the Review of Ihe Wof-eor Finoncia Aeport section of our report. 'We ane independent of the Sroup in

accorcance with the auditoe | ] of the o ores Act 2001 andg the ethicel
requinements of the Accounting Professional and Ethical Standards Boand's APES 110 Code of Ethics for
Profeqsiongd A t {including Independence Standands] {"the Coce®] that are relevant bo our audit of the

annual financial report in Austrakia, W have alsa fulfiled our other ethical resperaibilities in accardancs with

the Cods

We confirm that the indepandence declaration regquingd by the Corpomaniens Acd 2001 which has hean gheen o
the drestars of the Comparty, would be in the same terma if puvento the directors 2z at the time of tha

s hoe's TevEW PR,

iefanariod Lincertonty selated b Giing Concern

Wa draw attention te Hote 2 of the conderded conabdated insrcial statements which indicates that the
Group incurred a net lnss of 556.2 million, had a ret cash outllow from operating activties of 553.4 milion
during the Pall-pear endied 11 December 2023, ard, 54 of thet dete, the Graoup Rad an equity deficit of 5469

million

As atated s Note 2, thess svents of conditions, alosg with other maiters 45 Sit Farth im Mote 3, irclicate thsl &
material uncartainty esists that may cast significant doubt o the Group's ability ta continug as 3 going concenn

Do corcicgion & not modifisd n respect of this matter,

dargriors” Respossbilees for the Hof-year Financhal Report

Tha deestacs of the Commarty are responsible for the preparagion of the halyear finandal report that ghes 2 true
and far vigw i aceordarce with Austrakan Atcounting Standssds and the Comorobions Adt 2001 and for pach
intenal comdnod as the directars detarming & necessary 1o enabie the praparacion of o half-yaar financial repon
that grsed 8 rue and Tar view and & Free from msterisd misitabernert, whether due to fraud ar eorar,

Liskatty bevated by o scheme approvsd under Asslespional Standsrds Leguiation
Wemger o Debime A Fauiby Lenited o L Delome crgonsa s,

Dby Tosthat Tobwmats,
REFA 7 800 12] D60

AT e SR
ekl W WD

Tl R R P00
‘s czille o s
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Independent Auditor’'s Review Report
to the Members of Opthea Limited (cort)

Deloitte.

Augiprs Reangiilies for the R of the Holerer Financial Repart

Our reaponaibility s teepress a conchisian on the hal-year irancil report hised an our raview. ASRE 2410
TGRS i 50 Sonciuds whethor wa have becoms saan of any matter that mates us beleve that the kalfyesr
finandial repart is niot im accordance with the Sorporohians &t 2001 includeg gving o trus wnd Fair view of the
Group’s Frandal pesition a5 &1 31 December 2033 and &5 parformances for the hatlyear ended on that date.
and complying with Accounging Standard A28 134 latenm Fnanciol Bsporing and the Corporotions
Reguiohons 20T

& reviaw of & halyear finandal repoart corsists of making enguiries, primarily of persans respomile for
financial ind accounting matters, and agpking anabytcal and other tevitw procedunes. & reviw & substantialy
255 i copa than an audit conducted i accordance with Australian Aoditing Standards and consequestly doey
natensble us bo obifain asiurance that we would beoome swars of all sipaifacant matters that might be
wentFed w an awdt, Aecondingly, we do nel expness an aulit cpnion.

meﬁ Touat foumrr

DELCHTTE TOUCHE TOMMATEL

Luam st

Chetan Vaghel

Partess

Charterpd Arcountants
Melbourne, X9 Eebruany 1004
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