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Opthea Reports Fiscal Year 2022 Financial Results and Corporate Highlights

Secured up to US$170m in non-dilutive financing

Received commitments for well supported US$90m equity financing; closed first tranche for US$41.9 million

Expanded management team and US operations with appointment of C-Suite Executives

Elected Mr. Quinton Oswald and Dr. Susan Orr to Board of Directors

Melbourne, Australia; August 30, 2022 – Opthea Limited (ASX:OPT; NASDAQ:OPT), a clinical stage biopharmaceutical company developing novel therapies to treat highly prevalent and progressive retinal diseases, today reported financial results for the fiscal year ended June 30, 2022 and provided an overview of recent progress.

“Over the past year, Opthea has focused on advancing our Phase 3 clinical trials investigating OPT-302 as a combination therapy for wet AMD. We have continued to recruit patients globally into both ShORe and COAST trials and expect to complete patient recruitment for both trials in mid CY2023 and to report topline data in mid CY2024,” said Dr. Megan Baldwin, CEO and Managing Director of Opthea. “We believe the strategic relationship with Launch Therapeutics and funding from leading investors Carlyle and Abingworth of up to US$170 million serve as an affirmation of the significant amount of work we have achieved to date and strengthens our strategic position to maximize the value of OPT-302.”

Corporate Highlights

· In August 2022, Opthea announced a non-dilutive financing transaction for up to US$170 million from Carlyle and its life sciences franchise Abingworth, working with their recently formed development company Launch Therapeutics (Launch Tx). The financing consists of a US$120 million commitment and an option for Launch Tx to increase funding by a further US$50 million. If OPT-302 is approved in a major market, Carlyle and Abingworth will be eligible to receive fixed success payments, as well as variable success payments of 7% on annual net sales, which collectively terminate after reaching four times the funded amount.

· In March 2022, Opthea announced the appointment of Dr. Joel Naor, M.D., as Chief Medical Officer (CMO).

· In January 2022, Ms. Judith Robertson was appointed as the Company’s first Chief Commercial Officer (CCO), after having formerly served as a non-executive member of the Opthea Board of Directors.

· Over the past 12 months, the Company further expanded its Board of Directors, which included welcoming Mr. Quinton Oswald and Dr. Susan Orr who have deep experience leading biotechnology companies and launching commercial products for the treatment of wet AMD and other ophthalmic diseases.

Fiscal Year 2022 Financial Results

As of June 30, 2022, Opthea had cash, cash equivalents and short-term investments of US$44.6 million.

Research and development expenses for the fiscal year ended June 30, 2022 were US$78.7 million, compared to US$25.9 million for the year ended June 30, 2021. The increase of US$52.8 million reflects costs associated with the Phase 3 clinical trials of OPT-302 for wet AMD. Administrative expenses for the fiscal year ended June 30, 2022 were US$17.9 million, compared to US$13.4 million for the same prior year period.

Opthea reported a net loss, including non-cash charges, of US$92.8 million or $0.26 per share for the year ended June 30, 2022. This compares to a net loss, including non-cash charges, of US$45.3 million or $0.14 per share for the comparable period in 2021.[image: ]

A copy of Opthea’s financial results and Annual Report for the fiscal year ended June 30, 2022 is available on the Company’s website www.opthea.com/annual-reports/. Opthea also expects to file an Annual Report on Form 20-F with the Securities and Exchange Commission for the fiscal year ended June 30, 2022 at a later date.

About Opthea Limited

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 OPT-302 is in pivotal Phase 3 clinical trials and being developed for use in combination with anti-VEGF-A monotherapies to achieve broader inhibition of the VEGF family, with the goal of improving overall efficacy and demonstrating superior vision gains over that which can be achieved by inhibiting VEGF-A alone.

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 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

Certain statements in this announcement may contain forward-looking statements, including within the meaning of the U.S. Private Securities Litigation Reform Act of 1995. Any statement describing Opthea’s goals, expectations, intentions or beliefs is a forward-looking statement and should be considered an at-risk statement, including, but not limited to, the expected enrollment of a significant number of patients for the trials, the advancement of Opthea’s Phase 3 registrational program and commercialization efforts for OPT-302, the expected timing of Opthea’s Phase 3 program and trials, Opthea’s anticipated funding needs and cash runway, including following financing activities such as the non-dilutive financing transaction with Launch Tx, Opthea’s ability to meet its payment and other obligations under the agreement with Launch Tx, Opthea’s ability to draw the entire US$170 million of funding capacity under the agreement with Launch Tx in a timely manner or at all, Opthea’s ability to comply with its obligations under the agreement with Launch Tx, including minimum cash requirements, Opthea’s ability to consummate the second tranche of the private placement and Opthea’s goal of building out a substantial presence in the United States. Such statements are based on Opthea’s current plans, objectives, estimates, expectations, and intentions and are subject to certain risks and uncertainties, including risks and uncertainties associated with clinical trials and product development, including unexpected costs or delays in the clinical trial process, risks from the continuing COVID-19 pandemic, and the impact of general economic, industry or political conditions in Australia, the United States or internationally. These and other risks and uncertainties are described more fully in the section titled “Risk Factors” in Opthea’s Annual Report on Form 20-F filed with the SEC on October 28, 2021. If the risks materialize or assumptions prove incorrect, actual results could differ materially from the results implied by these forward-looking statements. The Company undertakes no obligation to publicly update any forward-looking statement, whether as a result of new information, future events, or otherwise, except as required under applicable law. You should not place undue reliance on these forward-looking statements as predictions of future events, which statements apply only as of the date of this announcement. Actual results could differ materially from those discussed in this ASX announcement.

Authorized for release to ASX by Megan Baldwin, CEO & Managing Director.

Company & Media Enquiries:

	Australia:
	
	
	
	
	
	U.S.A. & International:

	Rudi Michelson, Monsoon Communications
	Sam Martin, Argot Partners

	Tel: +61 (0)
	3 9620 3333
	
	
	
	
	Tel: +1 212-600-1902; opthea@argotpartners.com

	Join our email database to receive program updates:
	
	

	Tel: +61 (0)
	3 9826 0399 Email: info@opthea.com Web: www.opthea.com
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@ several mlipesofsuch amounts n the event the Agseement i terminated due to Material Beach by Opthe: nd.

o 3 smat ol o sch amounts i the event ofcrtinresohable dsagrcements within the executive eview committee
oversecing Opthes's develogment of OPT-302.

1nack8ton, i fllowing certain events o tesmination ofthe Agreement. Opthea Continues t0 develop OPT-302 fr the reatment

of wet AMD anc ctains Reguitory Agprova, & wil ke the payments 0 Investo 2  the Agrcoment had ot beenterminted.

s any payments made upon termination.

The Agreement o provides tht Opthea il use reasonale bes: ffrts o complete rvateplcement o s iy
Shares o American Depasitary Shares CADS’) repeesetin s cxiary shares o 12t of 8 odiaryshares pes ADS)for 055
proceeds o ateas USS 70 milon, which Opthes expects wilbe satifie hrough the PIP (s descrbed beowl.

The Agrecment asonchudes a mirkmum cash equierent, and Opthea may e 10 6 adiorl fundng 1o meet
this requiement nthe future. ncuig pror t the expected readou o top-ine resuls o s Phase 3 clnical i Tothe.
extent that Opthea s aktiona aptal throxgh the sle of ety o Convertie debt secuses o et the recuement.
(Onthes's cquity hsders wi be dluted.

“Thefoegeing descrpton of the Agreement does Rt purport 1 be comglete and i qualied i enirety by the full text.
ofthe Agreement, 2 copy of whichwilbe fled 25 exisit to Optheds Anual Repor on Form 20.F fo the isclyear ended
e 30, 2022, which wl be sbsecqently led with the Secuities nd Exchange Commission.

Concustenty withthe executon of the Agreement, Opthes enteed nto inding comstmets o th privte plocement of
ey shares t bessued prsuan 10 Regultion S uner nd Section #ak2) f.the Secustes Actof 1933 35 smended
(the"Secures Act?,a the case may b. for g8yegateg10s eoceeds o apgecximately USS90 milon the PPE") and aprice
per ondinary share of AUST15 appronmatey USSOB1).

“The PIPE consists.oftwo tranches. The st ranchewilbefor AUS40. milin USS419 millon,o 52.8 mion rdiary shares,
‘which amoun epresents th amou of new oxinary share that Opihea may urtendly 5sue wihout obtaining sharcholder
2ppr0valunder ASX Listing Rules. The st tranche was recsipted on Aupust 24, 2022. Ot il usereasonate best ffrts 1
b shreholder approva o ssue nd consumemae the second ranche,which wl b or US$47.5 miion, or 5 milion shares.

(Opthes expectst s a Notic of Meeting o s shrehoers fo convene a peneral meetingof shrehaiders expected
i September 2022 1 obtansharehokdes 2ppr0al s and consummate the second anche.

The Company i st ssessing the accounting eatment o ths transaction.

APPROVAL OF ADVANCED OVERSEAS FINDING CERTIFICATE
On August 29, 2022. the Company cbtained sn Advanced Oversess Finding Certificate rom Auindustry for 3dtions oversess
reseach aciiie for OPT 302. i 3 o adusting subsequent event.

Besidestheabove menitoned subsequent events, no mattes or cumstances have risen since the end ofth repoing peiod.
‘whichsigificanly affected. o may sigicaty affect.th cperations ofthe Group the resus of those operations, o the state
of 3t of the Group nftuee Firancial years.
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34. Parent entity information

The accountig poicies o theparent ety wich havebeen appled i determining th fnancialinformatin shown below, re
the came 2 those appked nthe consoidated financilstatements. Refe 10 Note 3 for grdicant accountng pokcses bt to
the Group.

@ Finaniol posiion
22 202
U s
Current ssets Cr e
Non-current assets wos 1w
Totalasses 2002410 138048365
Curren abites aass  Gorazem
Non-current abies o )
Total fablties (14s549)  @ovsaes)
Netassets 0596971 135353180
sved capta. W22 rarerss
Accumstediosses Q1377855 12112899
Employee equity benefs reserve. Bass706 4087850
Fair vlue of imvestments reserve 108541 10854
Foreen csrency ranstation reserve 201542 201549
Totalshareholders equity 059971 135353180
b) Financal performance.
Veended  Yexrended
Hne307022 e 30,2021
uss s
Lossof the paren ety G025 453042681
Other comprehensive income -

Total comprehensive loss ofthe parent ety 50264357 44534500
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Notes to the Consolidated Financial Statements o)

34. Parent entity information cont)
) Parent etity contractual commitments for acquisitionof property lant and equipment

“The parent entty does ot have amy coniractual commitmentsfor the acquisiion o poperty. lank and equipment for the year
ended hune 30,2022 (07100,

@) Porententy contingent b
The Compary i pary t various esearch agreements withrespect 1o which  comitment 1 5y contingent o the
achievement o eseach mestones. Assrng ll estones are aceed Wit the e frames SUguted i the conracts.
those which could become payable i lss than oneyear totalUSS (2021: S0 and those which coud become payable in
more than one yea total $11512.675 2021: $11.548.205).

Under these icene/collbration greements, ayments re 1o be made oy f certainreearch and cincal development.
miestones are chieved nd royalies may become payable on any eventual s of products developed under

these agreements.

The parent ety had  bank puarane autstanding e 30, 2022 espect of 2 ental depost fo s office pemises.
of $39.478 (2021 3430001
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Directors’ Declaration

for the year ended June 30, 2022

1naccondance with  resokuton ofthe recors of Opthea Limted, e state that:
1. Inthe opnion o the dvectors:
2. the fnancalrepor and the notesthreto are i ccordance withthe Corportons Act 2001, incuing:

. ghing. e andfirvew of the Group' inancalpostion 25 ke 30,2022 o s performance fo the year
‘ended on that date: and

5. complying with Ausraan Accounting Standads, Corporations Regultions 2001, andInesnatons Financial
Reporting Standards OFRS) a5 éscosed in Note 2 ofth fnancal satements. nd

b there e reasonablegrounds o befieve tht the Company wilbe bl 1 pay ts debts 2 and when they become
e and paate

2. This decaation has been made fterreceing the dectrations requied 10 be made to the dectors n accordance
withsecton 2954 of the Coportions Act 2001 fo the fiancil yeas ended e 30.2022.

‘Signe in accordance with aresokton ofthe diectors made pusuant 1o 5.295(5) o the Corprations Act 2001.
On behatof the drectors:

O =i

Megan Bakdwin seremy Levin
(CEO & Managing Diector Crasman
Opthes timited Opthes Uimited

Melbourne August 30,2022
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Auditor’s Independence Declaration
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Independent Auditor’s Report

Deloitte.

Independent Auditor’s Report to the Members of

Opthea Limited
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ASX Additional Information

1. Distribution of equity securities.
The uember ofsharhlkders, by e of okling. of uoted fully pid oxdinary shares 25 3y 25,2022 1 2 ollows:

Fully paidorceary sares
Category No-of hokders N of shares.
1-1000 280 158470
1001-5000 2989 7mme
5001 - 10000 26 7m79
10001 - 100000 s 229978
100001 3nd Over 125 _snzmass
ot 781632152502
Number of shareholders hoking es i 3 maketable parcel o shares o 250w

2. Twenty largest shareholders
The rames o the 20 rgest holders of quote fuly i orcinary shaes and thl respective holdings tJly 25, 2022 re:
Rark Name. Noofses  ierest
T HSBCCUSTODY NOMINEES (AUSTRALIA) LMITED om0 7%
2 CITICORP NOMINEES PTY LMITED wsmss 12108
3 USBNOMNEESPTYUID 2379784 7%
4 2P MORGAN NOMINEES AUSTRALIA PTY LIMITED 2820567 620%
5 NATIONAL NOMINEES LMITED 12408402 3s2%
6 BNP PARIBAS NOMS PTY LTD <08 19217 339%
7 GeNPTYUD 11561484 3%
8 MERRILL LYNCH (AUSTRALIA) NOMINEES PTY LMITED nzm2u 319%
9 ARMADA TRADING PTY LMITED so71967 Leex
10 CSTHRD NOMINEES PTY LIMITED <HSBC CUST NOM AULTD 13 AXC 4773083 136%
11 MSMARGARET LYNETTE HARVEY 4000000 110
12 SAFOINVESTMENTS PTY LTD <SAFO INVESTMENT AXC 3009766 osex
13 HSBCCUSTODY NOMINEES (AUSTRALIA) LMITED <GSCO CUSTOMERS A/C 3000000 ossx.
1 GABHOLDINGS 2851675 omx
15 LLFAMLY NOMINEES PTY LTD <LAINI LIBERMAN FAMILY A/C 2527897 o072
16 SUBIAN TRADING PTY LTD 2400397 osex.
17 CSFOURTH NOMINEES PTY UMITED HSBC CUST NOM AU LTD 11 AKC 2113343 oso%
18 HSBC CUSTODY NOMINEES (AUSTRALIA)UMITED <NT-COMNWTHSUPER CORPAIC 1952947 ossx
19 JUST GROUP INVESTMENT PTY LTD <JUST GROUP INVESTMENT A/C 1934559 ossx
20 ARMADA TRADING PTY LTD 1610064 oaex

eosisss  7ax
Teoss0s  ziem
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3. Substantial shareholders.

“Thefolowing nformation s current t July 25, 2022 based oninformation extractefrom th substantial sharehokding potices
e o the Company by sharehokdes whe hodrelevant inferess n mor than per cent of the Comgany’s voting shares:
Name.

No ot shres
el Funds Management Py g esean2
Bakers Brothers e Scences P 73289
USB Group AG and s relted boies corporate 2795053
Bank of America Corporation and s related boies corporate. 20914194
4. Voting Rights.

(Cluses £4 1053 of the Company’s Consttuio siulte the voding ihtsof members. Insummary. bt without prejucice 1 the.
Brovisons of the Consttution,every member presen nperson o by representaive, ooy o ttoey shal have ome vote for
ach ordinary shore hek b the membe.

The Company's shres are quoted on the Austalan Secuiies Exchonge Linted ASX code OPT).
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COMPANY

Opthes imited
ABN 32006 340567

DIRECTORS

sy Levin
Non Executive Director 3nd Criman

Megan Bakdwin
Managing Dvector nd Chie Executive Officer

Michae Ssterich
Non Executive Diector

Lowence Garan
Non Executive Diector

DanielSpegeinan
Non Executive Diector

o ater
Non Exccutive Diector

Swanorr
Non Executive Diector

Quinton Oswald
Non Exccutive Diector

COMPANY SECRETARY.

Karen Adss

BB, CPA GAICDSGIAFCG

REGISTERED OFFICE

Level 4,650 ChagelStect

South Vara, Victoia 3141

PRINCIPAL ADMINISTRATIVE OFFICE

Level 4,650 Crapel Steet
South Yara, Victora 3141

e sptheacon
Telephone: +61 39826 0399

(OPTHEA UMITED / ANNUAL REPORT 2021 - 2022

BANKERS

Commoresith Bankof Austra
Metoune, Victora

AUDITORS.

Deoite Touche Tohmatsy
Tower 2, Brockfiel Ploce

123 Georges Terrace

Perth, Westrn Austaka 6000

soLiCIToRs

Gatert a0 Tobin
101 CotinsStect
Melboune, Vitoria 3000

SHARE REGISTER

Compteshare Investor Services Py Lt
Yarr Fas 452 Jobson Stret
Abbatstord. Victora 3067

Tekphone: 16199415 4000 or
1300850 505 fwithin Austraka
STOCK EXCHANGE LISTING

Opthea Limteds shares e quoed on the Austraan
‘Secuites Exchange Limed ASK code OPT).
‘OptheaLimited ADS options are quoted o the US Secuities
‘a0d Exchange Comision SEC) NASDAQ coder OPT).
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Rules 4.7.3and 4.10.3

Appendix 4G

Key to Disclosures
Corporate Governance Council Principles and Recommendations

Name ofentty
Opthea Limited

ABNARBN Financial year endec:
32 006 340 567 30 June 2022

Our corporate govemance statement! for the period above can be found at

x  These pagesof our
‘annual report:

“This URL on our
5 wabsie

‘The Corporate Goverance Statement is accurate and up to date as at August 30, 2022 and has been
‘approved by the board,

‘The annexure includes a key to where our corporate governance disclosures can be located.*
Date: 30 August 2022

Name of authorised officer

authorising lodgement Kasenfdams; Company Seartary:

*-Gorperategorermance statement s dfndinListng Rl 19,1210 ean he sstamentefred 1 Lsing Rle 4 103 whih
loces e xtet 14 s ey has S 1 ecormndations et (e ASX Corprte Goveancs Caunch ding
aparicarrporing period

Lising Ruse 4103 requres a enty trt s inciuded n e ffcial it 5 ASK Listng 1 ncod n 3 annl regart s 3
cororat Govemance siaiemnt 1Nt meets ihe requiomets f ha e ot e URL o th page 1 15 webse ahere S &
Cotament 1+ ocsted, The corporae govemanc. sistament it dacioss the extant o hcn he anky nas foloued he
Tcommendatons set by th AGX Corporate Govemance Counl cunng e reporing parod. I e sy e ot floned s
ecommendaton for any par of the repotng perd. s corporale govemance Satement must separaily ey tal
ocommendation an 15 panod duing e sk 1o olowed and st 1 eakors for o ol the recommandatan and
‘hat ) aeraiv govermance practes  adoled i e f h recommendaton durg hl pro.

UnderListng Rul 4., fanenty choosesf nclde s corprat govamance statament n s wabste rathr than i s anual
por, A oG oy o i Cosrate Govemance sstmant uh ASX s 9 s G a t odgeefs sl 1por i
ASX. T corprategovamance statement o e e 5 811 e Teche ot sp0cid 1t satement o h Paposes o
Geiog Rla 4103,

Unde Lising Rute 473, an antty st o g vith ASX 3 complated Appenc 4G at e ame s a3 todge s sl
opor win ASX. The Appendi 4G ceues  Gual purpose. acts 55 ey Gesgned S5t reacers 1 oats e Governance
GEosies made. by & Tsled enty under Lsing Kle s 103 and undsr e ASX Coparte Govemance. Counars
Tocommandaton. 135 cs 4 & vericaton 05 o e1ed enie o conlr s ey hve ma  Giscionss reqoramants o
Using e 4103,

T Append 40 s not  substtut for,and s o 0 b confused wih, he eniy's corporae govermance stemen.They senve
Aeren purposes and an ety mus procuce 60 of e scparaiehy

Tk whichere ption s corec and hncomplet h page number()of e amnal epor. o th URL of e web page, where
o0 Corprate goLemanc silerment can 5 ound Yo an. 100 wiah. Gl 1 oo 4 41 3plEaD.

3 Thoughout s fom where you re gien o o mre opans o select you can.  you wsh, Glte any opion ich s ol
applcal and s retain th cpion ht s aplkabis I s selctan pton ha ncudes DR at e 6 of 1 seecton .
Jou delte e clhr optons, you can 350 you wish,dlte e O e e o e selecton

S nctes 4 and 5 belowforfuther imsnctons o how o ompite s o

'RSX Using Rules Appendie 4G (et at 7772020
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Corporate Governance Statement

Introduction
The Corporate Governance framework for Opthea Limited (Opthea or Company) andits subsidries the Group) s set and
‘approved by the bord of directorsof Opthea (Boar, with each member of the Board boing 2 iector, having egard to
‘complance with various legalrequirements and recommendations, the partiular crcumstances of the Group and the best
interests ofthe sharchalders.

On February 27, 2019, the Austraan Securities Exchange (ASK) Corparate Governance Counci (Council reeased the
‘Corporate Governance Principies and Recommendations (4th Edtion) (ASK Recommendations.

This Corporate Governance Statement detals Opthea's corporate governance practices, nchuding s complance with
the 4th Eition recommendations.Ths statement is cutent as at Augist 30, 2022 and shoukd be read n conjuncion wth
‘Opthea's 2022 annwal repart.

Opthes's Corporate Governance Statement i structured with reference o the ASK Recommendations, which ae s folows:

principle 1
principle 2
principie 3
principie &
principie s
principle &

principle 7

principle8

‘Opthesis corporate governance practices werein lace throughout the year ended June 30, 2022 and were complant
Wit the ASX Recommendtions unless thervise tated.

For further information on corporate governance pofs adopted by Opthes efe (o ts website:
‘e opthea comlcorporte-governance
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Principle 1 - Lay Solid Foundations for Management and Oversight

The Board o Directors i n place o represent and proect the interestsofthe Company's hareholders. s responsitle fo the
conporate governance ofthe Group and guides and monitors the business and affas of Opthea on bohalf of s shareholders.

BOARD FUNCTIONS AND CHARTER

The Boord Charte sts out the function and responsibiiesofthe Boardin orde o factate Boar and management xcountabsity
for Opthes's performance and stateg drection. The mattes reserved fo the Baard and what has been deegated to seior
‘executives e descrbed i the Board Chirte, wich s vatable on Opthes's webs_e: v 0pthes Com/corporate govermance/

To ensure tha the Board i well equipped to discharge s esponsbiltie, it has estabished gidefines for the pominaton and
‘selection of diectors and the operation ofthe Board.

Upon appointment of 2 new dirctor  formaletter of ppesintment i provided,as well a5 an nduction pack. which nchudes
detaspertaiing 1 the Company and the obligatons o the individualactng in ther capacty 2 a irector.

Opthes has writen sgrecments with each drctor nd senior executive setting out the terms of thei appcintment.

I each notice of meeting.securty hokders are provided with a1 material information i the Board's possession reevant 103
decision on whether or ot to elect o re-dlect a deector.

The responsibity for the operation and admiisration of the Company s delegated by the Board tothe Crif Executive Officer
(CEOL whon tum may further delegate to senior executive management. The Company Secretary i accountabl dectly o the.
Board, through the Ciman, on almatters 10 do with the proper functioning of the Baard.

The Board ensures thatthe Senior Executive Management Team (which incudes the CEO)s appropritely qualfied and
‘experienced to discharge thei responsiiiies and has in lace proceduses to ssess the performance of the CEO and the
serior executive management..

‘Whist at i times the Board retains ful responsibity for giding and monitoring the Company. in dscharging it stewardship

it makes use of comittees. Speciabst Comaittees re able 0 focus o1 a particubr responsbiity and provde informed feedback

tothe Board.

To this end. the Board has estabished the following commities:

= Nomination (see Principle 2

Aot and Risk (sce Principl 4 and Princile 71

= Remuneration see Princple 8% and

* Clnical Adisory Boad.

The Board seeks to identfythe expectations o the shareholders, s well s othes regulatory and etfical expectations and

‘oblgations. n additon. the Board s responsibie for dentifying areasof signiicant usiness risk and ensuring rrangements.

e n place to adequately manage those isks.

The Board i responsilefor ensuring that management'sobjectives and activiie ae aigned with the expextatons and isks

deriified by the Board. The Board has 2 nummber of mechanisms in lace to ensure this i acheved,incuding:

 Board 3pproval of astrategic lan esigned to meet sakeholders needs and manage business isk:

= Ongoing development of the strategic pan and approving iniiatives and srategis designed to ensure the continued
0wt and successof the entity:and.

= Implementtion of udgets by management and monitoring proges 3gains the budget - via the establshment and
reporting of both financal and non-fnancial key performance indicators.
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Otherfunctions reserved o the Bosrd incude:
= Approvalofthe annual and half-yearly financial reports:

= Approving and morstoing th progress of major apitalexpenditue. capital management, and acquisions and divestitures:
= Ensuring that any significant risks that arise re identifed, assessed. 2ppropriately managed and monitored: nd

= Reporting to shareholders.

The separation ofresponsiiiics etween the Bosrd and management & lealy understood and respected.

BOARD AND COMMITTEE PERFORMANCE

Boad and committee performance is morstored throughout the yea with an nnual formal peformance evauation in
‘accordance with the Company's Pesformance Evaluation Proces Pocy. The performance evakation of the non-executive
irector is aigned withthef responsiiities under the Board Charter and nchudes areas such as Board structure, Baard

ok and responsibites trategy and planing. monitoring of Company performance and Board culture and relationshis.
{amongst each director and with management). A review of erformance ofthe Board, ts comittees and indvidual directors
‘was undertaken during FY22 in ccordance with the Performance Evaluation Process Pokcy.

EXECUTIVE PERFORMANCE EVALUATION

The Remuneraton Comnitee of the Boax of Diectors o the Company i sesponsiefo determiring and reviewing compensation
artangements for the exccutive and non-exccutive diectors and other senior exccutive personnel. The Remuncration Commitice
‘assesse the appropriateness o the atuse and amount of Compensation of Senor executives on a peiodic s b reference to
relevant employment market conditons,with the overal objective of ensuring maximu shareholder benefit from the retention
of aigh-qualty Board and executive team.

The Remuneraton Comittee i responsibe for evakuating the performance o the Chief Executive Offices nd ofthe other
‘serior executivs. The Chief Executive Offcer 350 evaluates the performance of the other seior executives and other
management (managemen).

The performance evaluaion of managemment invoves an assessment of the Company' business performance, whether
‘short.term operationa targets and indvidal performance objetives are being achieved and whether long-term stategic
‘objectives are being achieved. Specific and measurable quatative 3nd quantitative performance crteria e used.

Due to the nature ofthe Company's activites nd the stage that it s at withrespect to these actites, pofitabity s not 2
performance measure for shor-term incentives (Tis, though effective management of the Company’s esources i achieving.
‘ake for shareholders i expected. Long:term incentives (LTs) and key performance ndicators (KPI)for STis are ke to
‘ctivitos/micstones that are expected 1o create value or shareholders.

The performance o the Chief Executive Officer and management s morstored thioughout the year with the abjective
f performing a formal evakation once 2 year. A review ofthe remuneration siucture for management was performed in
August 2022 by the Remuneration Committee. This review was n accordince with the forementionsd process.

Areview o performance against Kits occured in August 2022 i accordance with the described pokcy. Fusther nformation on
the Remuneraton Committee can be found n the Remuneration Report secton ofthe Directors’ Reportn the Annual Report.
The Board Charter and the Performance Evauation Process Poliy are avaibie from Opthea's website:

‘e opthea com/corporate-governance
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DIVERSITY POLICY

The Company has establshed a separate Diversity Polcy in accordance with Recommendation 1.5 of the.
ASX Recommendations. The poicy is avatable on the Company's website: w.opthea com/Corparate-govermance)

‘Opthea's pofcy i o leverage diversity trough the attraction, retention and development of  dverse team of talented
peopleinthe Company at a levls, including the Board. This means using dversty o contribute o the achievement of
the Company'ssirategic objectives and corporate goaks.

The Remuneration Comaittee has the responsiity to. tleast annually eport on the relatve proportion of women
‘2nd menin the warkforce t alleves of the Company. Detais of the Company's Gversity statisticscan be found n the
Remuneration Report secton ofthe Divectors' Report

Principle 2 - Structure the Board to Add Value

STRUCTURE OF THE BOARD

The Board 2 of 2¢ August 2022 consists o eght directors, ne of whom i an executive (Dr. Megan Bakdwin, CEO and
Managing Diector) and seven of whom are non-executives. For theyeas ended 30 June 2022, Opthea was complant with
the recommendation thatthe maiority of he Board of 2 sted entity shoukd be independent drectors.

The ik, experience and expertis reevant 1 the position of dirctor held by each diectorinofficeat the date of this
feport re inchuded n the Directors Report under the secton headed ‘Directors.

1 the context of irector independence, to be considered independent, 3 non- executive diector may ot have a ditect o
indirect material elationship with the Company. The Board has determined that 2 matrial relatonship ' one that mpairs
o intiits,or has the potenta to impai o infibi, 3 dector’s execise of udgment on behalf o the Company and
itssharehaiders.

The Boaed have assessed the indepersdence o s drectors i ine with th factors set outn Box 2.3 o the ASX Recommendations.

I accordance with the assessment of ndependence above. the folowing directors of Opthea are considered to be:
independent (being the majoity ofthe non-executive directors) at the date of this report:

Name position
Seremy Levin Chaieman,non-executive deector
Michael Sstenich Non exccutive drector
Lowrence Gartan Non exccutive director
DarielSpegeimon Non-executive director
ol Hater Non executive dector
Suson Orr Non executive drector
Quinton Oswald Non exccutive dector
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The term n office held by each divectorinoffceatthe dateof ths report is 2 fllows:

Name Termin Office
Jetemy Levin 1 year.9 months
Megan Bakdwin 8 years. 6 months
Michael Stenich 6 years. 9 months
Lowrence Gartan 2 years. 1 month
Dariel Spiegeimon 1 year 10 months
ok Hater 1 year 1 month
Susan O Smontrs
‘Quinton Oswald S months

To ensure the Board i well equipped to discharge s responsiities, & has guideines fo the nomination and selecton
of ditectors and forthe operation of the Board. The Board's ole i the appointment process i to be undertaken by ts
Nomiston Commtee.

The members who served on the Nomination Committee dsing the 2022 financialyear were Lawrence Gozlan (Chai).
Michael Stenich, and Daniel Spiegeman. Opthea considered i appropeiate o Gnly have three members on the Nomination
‘Committee forthe year ended hune 30, 2022 iven the structure of the Board.

For detads on the number of meetings of the Nomination Comittee hekd dsing the year and the attendees 2 those
meetings,efer to the Director's Report i the Annual Report under the secton headed ‘Diectors Mectings'.

The Nomination Committee Charter can be found on the Company' web site: wivwopthea com/corporate govermance

DIRECTOR'S ACCESS TO INDEPENDENT PROFESSIONAL ADVICE

The Board hasprocedures to alow directors, nthe furtherance of theirdutis, o seek independent professiona advice
atthe Company's expense.

AAPPOINTMENT OF DIRECTORS

o be considered for memberstip on the Boord,  candidate shoud meet the following crteria:

= Be.of roven inegrity with  history of relevant achievements tht reflect igh sandsrds:

= Demonstrate nteligence, wisdom and thoughtfulness i decison making that usually wil be based on broad experience:

e able nd wiling o commit the time and enery necessary to sttend to the Comgny’s sffars, inchading attending.
Bourd and Bowd committee mectings:

8o committed o buiing sound,long term growth i the value of the Company: nd
B able to bjectivel review and evakate management' performance and implementtion of Strategy.
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1t the Nomination Commitee’s and B roe o determine the terms and conditions relting tothe sppointment and

eticement o non-executive dectors on acase-by-case basis and i e with requitements of the ASX Lsting Rules nd the

Corporatons Act 2001 (Cth (Corporations Act. Apposntment an retrement of irectors wil be in accordance with the followig:

= The Board wil conser from time-to-ime changes tha the Board beieves to be desiable 0 the e of the Board or any.
committce thereot:

= Where a Board vacancy exists inchuing 3 vacancy created by an increase in sze of the Board), the Board wil dentiy
ncividuaks beieved o be qualified o become Board members o stand for electon as dectors at the Annua General
Meeting of shareholders. In nominating candicates the Board shall take into consideration the qualfications of the candidate.
and the characteristicsof the candidate 10 ensuse that iectors are of the Highest standard. These factors may incude.
judgrment, S divrsiy. experience with businesses and othes organizatons of comparable e the nterplay ofthe
candidte's experience with the expeience of other Board members, and the extent to which the candidate woud be.
2 desirati aditon o the Bosrd and any committces of the Boara. The Bord may consider andidates proposed by
monagement. but s not requed 1 do sc; and

= Where a vacancy exsts on any Board comitte, the Board wil appoint 2 drector to that comitiee taking o
consideration the factors st forth i the chartes of the commitee. f any. as wella any othe fators it deams appropeiate,
Inchuing. without iitation. applicable egilative requitements, the consstency ofthe Canddate’s experence with the
503k o the committee and the nterplay of the candidae's experience with the experence of other committee members.

The Board s responsibe for ensuring thatan effective nduction process s i place fo new diectors appointed o the
Board as iscussed above. The Board also periodical reviews the professional development needs o exsting dectors.
The Board Charter which ses out the Board kil and experience matrx can e found on Opthes's website:
wrwopthea com/corporate-governance

DIVERSITY

The board has estabished 2 diversity policy. The poicy acknowledges the advantages of gender dversity 25 well 5 dversiy
of age and kils. The ey element ofthe dversty polcy i tht the Company wilseek the best person with the appropriate
characteristics that i avalable fo the position and wllnot discriminate against candidates on the grounds of gender,ae.
ethricity or cuttural background.

I elation o the appointment of ach new dirctar,the board wil consider 2 broad range of candidaes and seek 10 2ppoint
the person that would best complement the collective skl experience and diversity of the current irectors.

The Company s commited to having an inclusive workplace and hence iscrimination, arassment vification, and victization
snot tolerated.

The Company considers gender Gversity whenever the opportuity arises and appointment of 3 irector willhways be based

on the relative merit of the candidates. AL the time of ths report there were four male non-executive dectors and two female
o executive drectors.
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Principle 3 - Instill a Culture of Acting Lawfully, Ethically and Responsibly
CODE OF CONDUCT

The Opthea Code of Conduct 25 approved by the Board sets out Opthea' commitment and practices to successfuly conduct
our business in accordance with alappikabie Laws whi demonsirating and promoting the highest etica standards I sets out
the standards o conduct in employees'and divectors relatonships with each othes, withthe employer and with al those with
‘whom the directors and employees deal ntheir work. The Code provides 3 framework for decsion-making and busiess.
beaviorthat buids and maintains Opthes's corporate gty and reputation and Klentifies responsiies for reporting and
ivestigating breaches.

The Board updted the Code of Conductin July 2019 o atiulate the Company's values and its poicy on brbery and
conupton. Pursuant to ASK Recormendtion 3.3, the Board 0 approved a Wriste-blower Polcy n July 2019 which

s consstentwith the Company's Code of Conduct.

WHISTLE-BLOWER POLICY

The Company has n lace 2 Whistie-blower Polcy that s to encousage reporting of any suspected unettical, egal o
fraudulent conduc,inform whom toreport to nd how 10 repart concerns confidetialy without fear of intimidation o
disadantage or reprisal and 1 inform how the Company wal investigate whiste-blowes reports.

Tris pocy i reviewed every two years 0 ensure the poicy remain reevant and consstent with the legitative requirements.

The Code of Conduct and Wriste-blower Plicy apples 0 3l employees and dectors and can be found on Opthes's webste:
rwopthea com/corporate-govermance

Principle 4 - Safeguard the Integrity of Corporate Reports
AUDIT AND RISK COMMITTEE

The Auit and Risk Commitie perates under acharter pproved by the Board. It  the Bord's responsiiity o ensure.
thatan efective control framework exsts withi the eniy. This inclues ensuring there are nternal contros 0 dealwith both
the efectiveness and effciency of sgnificant business processes. This inchudes th safeguarding of ssets,the maintenance

of proper accountng records and therekabiity o fnancilinformation 2 wel 2 non financil considerations. The Board has.
delegate th respornsibity for the establshment and matenance of  frameerk of ternal control for the management

f the Group o the Aucit and Risk Comittee.

The Aust an Risk Commit aso provides the Board with sdtonsi ssurance regarding the reabity o fnancialinformation
ot nclusion i the fisancialstatements. Al memmbers o the Auct and Risk Comittee ae indeperdent non-execulive diectors.
The members who served on the Audit and Risk Commitice dsing the 2022 financial year were Danil Sscgelman (Chi).
Michaed Sitenich,Judith Robertson (il Jaary 2022) and Laweence Godlan (fom Febeuary 24, 2022), Opthea considesed it
‘appropriate to ony have e members o the Audit and Risk Commitce forthe year ended June 30, 2022 given the stncture
of the Board.

The Audit and Risk Commitee s aso esponsible fo nomination of the external uditor and reviewing the adequacy o the
scope and qualty of the annual satutory aucit and half-year statutory reviow. The Auit and Risk Committce Charter can be.
found on the Company's website (www.0pthea com/corporate-governance/) and Containsthe proceduresfor the selection.
‘appcintment and rotaton of external 3t engagement parners.
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\QUALIFICATIONS OF AUDIT AND RISK COMMITTEE MEMBERS

Darie Spiepeiman has served 2 a member of the Board of dirctors since September 2020, Since Jly 2020, Mr Sicgeiman
served asinterim President of Recardia Therapeutics Inc..a pharmaceutical development company. From May 2012 to January.
2020, Me Spiegelman served as Executive Vice President, Chief Financial Offces and 2 member o the board o dectors of
BioMarin Pharmaceutica nc. 2 biotechnology company.From May 2009 to May 2012, M. Spiegelnan served a5  consultant
0 provide trategi financial management support to  potfoo ofpublic an private e scence compaies. M. Spiegelman
s a0 servedt 25  member of the board of directors of Myriad Genetis, a molecular Gagnostic company. since May 2020.

Michael Sitenich was appointed non-exccusive irector of Opthea in November 2015 and s Chirman ofthe remuneration
committee. He has dvised 2 wide range of gobal nsttuions,high et worth indiduals and companies on healthcare
ivestments over the past 20 years. He is  healthcare specialst i intefnationslivestrment management and nvestment
barking an e the Bel Poter team that achised the Company thiough the November 2014 capital aisig.

Michael Sistenich s currenty chaifran ofthe board of Enitic Inc and previously served as director of nternationsl Equiies
‘2nd Head of Global Healthcare Investments at DWS Investments, Deutsche Bank Frankfurt, Michael has long standing copital
market connections and experience nthe global heathcare investment community.

Lawrence Gortan was appointed 22 ivector on July 24, 2020, M. Gazlan,alading biotechnalogy investor and advisor,
s the Life Sciences Investment Manager a Jagen Pty L1d,an intesnational private ivestment organization. . Gozan s
2050 the Crief knvestment Officer and Founder of Scntia Capita, a speciazed global investment fund focused excusively
onlifescences.

Scienta was founded to provide Iigh-levelexpertise and to manage ivestments fo high net-worth ndividuaks, familyoffices
‘and nstitutionslvestors wanling exposure o the e scionces industry. Priosto this, M. Gozlan was responsibe for the Largest
biotechnology imestment portfolo 1 Austraka 3 the nstitutions botechnology anaiystat QI (the Queensiand investment
‘Corporation),an investment fund with aver $60 biion under managemen. He previously worke 2 the serior biotechnology.
‘analyst i the equitie team at Foste Stockbroling. and ganed senior corporate fnance experience advising ife science
‘compariesat Deloitte. M. Goztan holds 2 BSc with Honors in microticlogy and immunclogy from the University of Melbourne.

Jucith Robertson was appointed non:executive dirctor of Opthea n June 2021, Ms. Robertson was most recently

Chief Commercial Officer of Eleuss Lid. and serves on the board of Durect Corporation. » Nasdaq ksted company.
developing theragics or acute rgan jury and chronic ver diseases. She was previously Chief Commercial Offier o Aerie
Pharmacenticals where she oversaw the Launch of Rhopressa®,th frst product in 20 years t target a ew mecharism of ction
o the treatment of glaucoma, and the Launch o the combination product Rocklatan®, th firstfxed-dose combination of
prostaglandin and ROCK inhitor fox the reduction ofntraocular pressuse (IOP) i patents with oper angle gaucoma or ocubr
ypertension.Prior to Aere. Ms. Robertson was Vice Presdent Immunciogy and Ophithalmology Gl Commercial Strstegy
Leader at Johnson and Johnson, Janssen Pharmaceutical, and Vice President, Ophihalmology Giobal Business Franchise Hesd
‘2t Novartisformerl Alcon). Ms. Robertsorisprior experience also includes sales and marketing roes at Novarts, Bristol Myers.
Squibh and Searle USA.

For detals on the number of metings of the Au and Risk Comnittee held dring the year and the attendees 2 thase:
meetings,inchuding previous members of the Au and Risk Committe. efer to the Dvectors Report i the Annual Report
under the section headed Diectors Meetings.
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CEO AND VICE PRESIDENT OF FINANCE CERTIFICATION

1 accordance with secton 2954 of the Corporations Act. the CEQ and VP Finance Company Secretary (VPF) have provided
2 witen statement o the Board tht ntheir opion:

= The financial records o the Comparny have been propery mointined in accoxdance with section 86 ofthe Coxporations Act: nd

+ The fnancisstatements and notes comply with the sccounting standsrds and present atrue and it view of the.
Company’ inancal condition and performance. and such oginion has been formed onthe basi o 2 sound system
ofisk management and internal control wiich s operating efectively.

EXTERNAL AUDITOR

The Company's externalauditor, cstently Delite, atends the Annusal General Meeting and s avalabe to answer questons.
from secuity holders relevant 1 the ud.

Principle 5 - Make Timely and Balanced Disclosure.

The Opthea Continuous Disclosure Poiicy as ppeoved by the Boad.sets out the key obligations of the Board and
management to ensure compance under the diclosure obigations under the ASX isting rles and the Corparations Act.
3nd ensures tha the obégations of employees and drectors withrespect o the Continuous Diclosure Pokcy are clear.

The Board has overal responsibityfor superviion of the Company and must ensure that the Company meets s disclosure:
obligtions. The Board has appointed the Company Secretary as Disclosure Offce to ensure that continuous disclosure
requirements of the ASX isting rues nd the Corporations Actare adhered to.

The Board receives copies of allmaterial market announcements prompily after they have been made by the Disdosure Officer.
Ay e and substantiv investo or analyst presentations are releaseon the ASK Market Announcements Platform ahead of
the presentation and placed on the Opthea webste.

The generalrule, contained i the ASK ksting s, requirs the Company t immediately notfy the ASX of any nformation
‘concerring the Company that afeasonable peson would expect (o have a material effect on the price or valve of securites
of the Company. n certain circumstances, however, the appicable sting Rules permi the Company not o disclose.
material nformation.

The Continuous Discosure Polcy is avabie on Optheas webste: www.opthea comcorporate governance/

Principle 6 - Respect the Rights of Security Holders

The Opthea Communications Polcy. s approved by the Board, i designed to describe the processes Optheahas in
place o promote communicaton withts investors and encouage shareholder particpation at AGM. The policy advocates
‘commurication with shareholders and other stakehaders in an open.regular and timely manner o ensure that ol stakeholders
have sufficent nformation to make informed decisons on the operations and reslts of the Company. The polcy provides for
the use of systemsinvoving technologiesthat ensure 2 reguiar nd timely release ofinformation about the Company.

MECHANISMS EMPLOYED INCLUDE:

= Alinformation reeased tothe ASX (inchuing annua epoxts,half-yeary reparts, and nofice of general meetings and their
‘assocated cxplanatory materl s posted on Opthea's website 5 500n 5 practicaie olowing confimation of recopt b the ASX:

= Anrual reports f requested) nd notices of generalmeetings with explanatory materal re emaed or madled o ivestors: g

. Reguiar brefings provided toivestors and analysts by Opthea's Cif Executive Officer, with whom Opthes acknowedges
the importance o s relaionsip. A copy of any presentation materalprovided at biefings re posted on Opthea's webste.
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‘Opthea secusity holders are gven the opton to receive communicatons from, and send commurications 10, the Group
‘2nd our secuity regsy electioncaly.

The Board encourages full prtcipation of shareholders at the Annual General Meeting (AGM) to ensure 2 igh level of
‘accountabiity and dscussion of Opthes's srategy and gols The Opthea Notice of Meeting 2022 fo the AGM wil be:
provided to.all shareholders and made avatable on Opthea's website. Due to Gicumstances resutin from COVID-15,
sharehalders nd proxy hokers may not be able o attend i person. However,there il be facitis for shareholders
‘and proxy holders to partiipate onine, via webcast or by phone. Fusther detais ae set out inthe Notce of Meeting.
‘Opthea confirms that sharehalders wil st ave the opportunity to subemt questions tothe Chaman duing the AGM.
Pursuant to Recommendation 6.4, all ubstantiv resoluions at a meeting of Opthes'ssecurity hokders wllbe decided
by a ol rather than by a show of hands.

The Commurications Pocy is avatable on Opthea's website: wwwopthea.com/corporate-goverrance/

Principle 7 - Recognize and Manage Risk
RISK

The Board determines the Company' isk profile and i responsible fox overseeing and approving ik management strtegy
‘and polces, internal compiance and nternal control. This process i designed to manage the Company's materal busiess.
ks and report on whether those risks are being managed effectivcly.

Material business rsks are those sk that ar the most Sgficant areas o uncertainty or exposure that could adversely
impact on the achievement of Company ofsecties.

Management,a part of ther responsibiity for the operations of the Company. i o fesponsilefor ensusing thatrisks re:
dentifed in  prospective manner,controls mplemented o mitigate those isks and JppIoprate review procecires estabished
o ensure that the contros in lace re operating effectivey. If new materilrisks are dentified o i contrls ovr existing
visks are ot operating cffectivey, these shoukd be reported t the Board for consideration slong with recommendations by
management. covering e of exting contols nd fevi rocesses. which woud mgate the fks.

As stated above. the Auit and Risk Committee operates under a chaster approved by the Board. The Aucit and Risk
‘Committee's rle inchudes making recommendations t the Boad n elation o changes that shoukd be made to Opthes's
tisk management famework or 1o the sk appefite st by the Board and busines risk maragement incuing risk pns.
processes and profile and insurance adequacy. The memberstip of the Auct and Risk Committee i set out in rincipl 4.
For detais on the number of mestings ofthe Aut and Risk Comnitee held dring the year and the attendees at those:
meetings. inchuding previous members o the Auct and Risk Comitte. efe to the Drectors Report i the Annual Report
under th section headed “Diectors Meetings”

The Board oversees an annual assessment of the effetiveness of risk management and internal complance and control
The responsibityfor undertaking and assssing rsk management and internl control effectiveness s delegated to
management. AL the Company's Aufit and Risk Commitee meetng held in June 2022 management preserted thei
‘annual sk review: As  required by the Board, management i reqired t0 assessrsk management and associated nternal
Compiance: an control pocedures and report back on the efficency and effectivemess of these contro and processes.
The report was considered by the Aucit and Risk Comitice and noted by the Board at the Board meeting hekd i June 2022.

Management, with the assistance. of s insurance broker, undertook an annual review. of the Company's surance requirements.
to ensure appropeiate coverage.
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The Bosrd and seror mansgement continue to dentity the genera reas o risk.inchuding:

 Economic outook and share market acthty:

= Changing government policy (Austraan and overseas):

= Competitors’ products/research and development programs:

* Market demand and market prics fo therapeutics/dagnostics:

Legal proceedings commenced aganst the Company (f ny):

* Environmenta reguiations:

Etticalssues relating to pharmaceutical research and development:

= Other povernment reguiaions, incing those specificallyreatng o the biotechnology and health ndustries;and
= Occupationsl ealth and safety and equal opportursty aw.

To this end. comprehensive practices arein lace that are irected towards achieving the following objectives:
= Effectiveness and eficency n the use of the Company'sresources:

 Complance with applcable s and regulations: and

« Preparation of reable publshed finoncil information.

INTERNAL AUDIT FUNCTION

The Board has determined tha, consstent with the sze of the Company and s activiies n ntermal auit function s not
cusrentlyrequired. The Boaxd has adopted an Aut and Risk Committee and a Risk Management Polcy. The processes noted
‘above are appropriate 1o the size of the Company to manage its material business ks and to ensuse regubr r€portng t the
Board on whether those isk are being managed effectively n accordance with the contros that re in lace.

The Group does not have material exposure o environmentalor soci risks.
The Risk Management Pokcy is avalable on Opthea's website: www opthea com/corporate governance

Principle 8 - Remunerate Fairly and Responsibly
PERFORMANCE

Poiicies and procedures in place with respect to moritoring the peformance of the Board ae set ut inthe Directors’ Report
under the section headed Remuneraton Report 2 wel 3 undes Principle 2 - Structure the Bosrd t 30 vakue in this report.

Ak see detads under Remuneration Comittee’below.

REMUNERATION COMMITTEE

s the Company's bjectve o provide maximum stakehalder benefit fom the retention of 2 hghqualty Board and exccutive:
team by remunerating directors and key executives faily and appropeiately with reference to reevant market conditions.

To assist in achievingthis objctive the Remuneraton Comitice remunerates divectors and exccutives Raving regard o
thei performance and the performance of the Company. The expected outcomes of the remuneration polies nd practices
e 10 enatie the Company to motivate.retin and attract dectors nd executives who wil create value forsharehalders.
Detais elating to pokcy for performance evakation,poicy forremuneration and the amount o remuneration monetary and
non monetary) paid o cach dector 3 o the non rector executives are Set out n the Dvectors Report under the section
headed Remuneration Report.
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The Board acknowedges the need fo careful oversightn the context of COVID-19 and the need to incentvize performance.
thats i the long-term iterests of the Company: The Board considrs tht it has suffcient oversight capabity and has closely
monitored variable pay cutcomes o ensure tht there are no rintended resuls due 1 the crcumstances created by COVID-19.

Thereis n0 scheme to provideretrement benefits,other than statutory superannuation, o non- execulive diectors.

Allmemmbers o the Resmuneration Commitiee areindependent non-execulive directors. The members of the Remuneration
‘Committee duing the 2022 inancil year were Michael Sstenich (Cha), Lawrence Gozlan and Juia Halle. Opthea considered
€ appropriate o onl have three members on the Remuneration Commitee or the year ended June 30, 2022 giventhe.
Stuctuse of the Board.

Detais elting to performance evakuation areset ot n the section of the Directors Report headed ‘Remuneration Repart’.
For detais on the umber of meetings of the Remuneration Committee hed during the year nd the atendees at those.
meetings.incing previous members o the Remuneration Commtee.fefr o the Directors’Report under the section
headed “Director Meetings”.

The Remuneration Comaittee Charter can be found on Opthea's website: www.0pthes com/corporate-governance)

'SECURITIES TRADING POLICY

The Company has in place a Secuiies Trading Polcy tha detas the trading pokcy with respect o the deaing of shares
by directors nd rekevant employees.

Underthe Company's Secuites Trading Polcy fo the deaing of Company secuites, an executive. diectoror other
‘employee must ot dealin any securiiesof the Company at any ime when they ae in possession of unpublshed.
price sensitive information i elation to those securte.

A Designated Office may not dea insecurities of Opthes without receiving clearanc from an Approving Officerts)
{among other thngs.

A Designated Officer means 3 director or erson engaged n the management of the Group, whether 2 an employee.
orconstant.

An Apprcning Officer means:
@) for a Designated Offces whos not a diector, the Crvef Executive Offcer (CEO
0 for a deector fexcept the Chiman of the Board) the Chairman of the Boord and the CEO; and
Q) for the Chairmon o the Board, the Chairman of the Audit and Risk Committee and the CEO.
‘General. a Designated Officer must not be given clearance to deal in any securties of Opthea during:
) any closed peiod that i fox the period of one month before the publcation of amualand half-yeary financal results):
0 any period when there eists any matter that constitutesinside information: o
) any period when the person responsible fo the clearance atherwise 12 €350 (o befive tt the proposed dealing

5 breach ofthe Securtis Trading Poscy.
At o time have any diectors o management of the Company iited th isk of paripating i unvested enttements under
‘an euiy-based remuneration scheme. A polcy o ths effect s ncorporated into the Securites Trading Pokcy.
As recuied by the ASX fisting rfes, the Company notifes the ASX of any transaction conducted by Gectorsinthe secuites
f the Company. The Secuities Trading Pokcy s avalable on Opthes's websie: ww.opthea com/corporate - governance!
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Appendix 4E
Preliminary Final Report

OPTHEA LIMITED.
ABN 32006 340 567

YEAR ENDED JUNE 30,2022
RESULTS FOR ANNOUNCEMENT TO THE MARKET

ne30.2027 e 2024 Movnes

%

Revenors from ordinary sctiies 0685 e upamix

Lo fom ey cthvties fter s atrbotable o members GBI (@5 aaase Lot
inereased
1047%

Loss or theyear atibable (o members BN (WA lowms
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1047%

NTA Backing

Nt angible asst backing pes crdinary seculty o2 o6

Dividend distrbution

o dividends haveboen pad o decared by the entity since the begianing o the curten eportiog period

This repor s based on the attached audted consoldaed inancial cport.
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COAST Phase 3 clinical trials
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Built on our regulatory strategy
with OPT-302 granted Fast-Track
Designation for wet AMD in

July 2021

Strengthened Opthea’s strategic
position to maximize the value

of OPT-302 through the
announcement of a non-dilutive
Association for Research in financing transaction for up to
Vision and Ophthalmology US$170 million and 2 US$90 million
(ARVO) conferences equity financing
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OPT-302 PROGRESSING

IN GLOBAL W
PHASE 3 TRIALS

Wet AMD affects
over 3.5 million
people in the US

and Europe. OPT-302
having demonstrated
meaningful, improved
visual outcomes in

its Phase 2b studies
steps us closer to
helping a large and
growing population.

ShORe:

Study of OPT-302in
combination with
Ranibizumab

COAST:
Combination OPT-302
with Afiibercept STudy

activated sites

and enrolled

patients in the
two pivotal Phase

3 clinical trials for
the treatment
of wet AMD

s

ET AMD

Over

170

clinical trial

Approximately

35

countries around the

‘world are recruiting
patients for our
Phase 3 program
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WHY OPT-302
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MEET OUR CHIEF
MEDICAL OFFICER

JOEL
NAOR, MD
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MEET OUR CHIEF COMMERCIAL OFFICER

JUDITH
ROBERTSON

As Chief Commercial Officer,

1 recognize that with all great
innovation comes great responsibility
and accountability, and | intend to
apply ever aspect of my acumen,
experience and passion to ensuring
the OPT-302 becomes a reality for
wet AMD patients worldwide. »
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Our goal is to roll back the

terrible loss of sight for millions
around the world by fundamentally
innovating treatments for AMD.

P





image27.png
20

HAIRMAN'S

EPORT





image28.png
Dear Sharsholders

CEO’S
REPORT





image29.png




image30.png
ENVIRONMENTAL, SOCIAL AND
GOVERNANCE AT OPTHEA

Our mission is

to expeditiously
develop our
innovative therapies
to improve vision
and enhance public
health for better
quality of life.

Patient
health &
safety

Equitable
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Directors’ Report

The board of directors of
Opthea Limited submits its
report for the year ended
June 30, 2022 for Opthea
and its subsidiaries.

INFORMATION ABOUT THE DIRECTORS

The names of Opthea Limied'he Company or
(Optheal Dvectors inoffic during th francl year
nd unth the date o s repot ve s follows:.

Jeremy Levin, N Executive Divectorond Crimon

Megan Bakbwin. Managing Dvecor
and hief Executive Offcer

Stsan On Non Exective Dvector
appoitet Ao 21.2022)

MichactSterch,Non Execute Deector
Lowence Gorlan, Non-Executie Dvector
Dol Spegelman, Non-Executie Dvector
0k Hater, N Executive Diector

0 Roertson, Nor Executie Diector
esined Jomaory 1.2022)

Quinton Osead,No Excctive Dvecor
appoieted Agr 21.2022)

The qualfications. experience and special
responsiities o the Company’s Dvectors
e s olows.

COMPANY SECRETARY
Karen Adarns

8Bus, CPA GAICD, FGAFCG

Karen Adaes, 3 felow of the Governance irstute
of Campany Secretaies,was sppoited 2 Vice
Presidnt Fnance and Campany Secetary on
June 15. 2021

JEREMY LEVIN

PO, MBBCHr
Non Executiv Dirctor and Chaiman.

. Jeremy Levin s served 2 the Chaiperson of the board of
Geecor sice October 2020, Soce 2015 Jsemyhasseved as the.
Chief Execatie Officer o Ove Thsapeutics o and e 2014.35
the Chuipesonof th boad o dectos of O From May 20121
October 2013, D Levinseved 2 the Presient and Cic Executive
Offcer of Teva Pharmaceutica industres L. a ubicly held
phormaceutical comgany.From Septembes 2007 to Decenbes 2012.
. Levin hekdseveral ols at Bristok Myes S Company. .
publcly hekd pramoceuticl company imaely serving the Serkx
Vice President o Sategy, lances and Transactions D Levin o
served as 2 member of the executive commitie o Bistok Myers
‘S Company. D Levi eamed a BA.in Zookogy.a MA I
‘CellBicogy and a PhD n Cvortat Sructure. afrom University
of Oxfor. 43 M BChe from the Unvers of Cambiid.

MEGAN BALDWIN
B.Sc(Hons, PRD.

Managing Diector and Cief Executive Offcer:

. Megan Bakdwin was appoited CEO and Managing Diector
nFebruary 2014. D Bakdwin beings over 20 years o experierce
focusing on angiogeness an terapeutic stateges fo cances and
optialnicindcatins D Bakhwin oned Opthea n 2008 andsoce.
then hashekd arkous postion,inchuding Head o Preciical RED
‘a0 Crief Executive Offce o Opthea Pty Lt formerly a 100%
‘owned sy ofOpthea. developing OPT-02 o the eamert
f et age-rbted macutr degeneration. o to oring Opthes, she
‘was emgloyed at Genentech (ow Rochel,the woldleades i the.
el of agiopenesstase theapis fo cancerand the dases.

bicogy of VEGF-C and VEGF-D. s 2 member o the Austraan
Insttuteof Company Dectors and a Diector of Ausbioech.

MICHAEL SISTENICH
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and prevousyserved 5 Ditector of | company. From May 2009 o May 2012, D, Orr s an experienced medical

Intemations Equtis andHeadof M Spicgelman seved asa consan {0 an s eaderwith specikzaion
(Giobal Healthcare Investments S WS provide tatei francl mansgementindenttymng Gevloging and
Ivestments, Deuksche Bonk Frankirt  upport 103 portioho of pubic and | commerckag ophthlmic therapestc
Nichoe! has ong stancing capal maret. et e sence comganies. product candidaes. D Ore curtndy
connections and expeience nthe gkl M Spicpkmon has s served 53 erves 2 he Crief Medial Offier st
heathcae imestment communiy | member o thebowd of Grectors of Gl Bothercapetics a3 by
My Genctics,  moleculrGagnostic o the etina Globl Bowrdof iectors.
compony since May 2020, Dectorof | Befre Ca, . O wasthe i
LAWRENCE GOZLAN = 20 oo
ase tons e et 2070w S ot ek Ol . O e
P/ s . O Ot has sent
b carmed 3BA.rom Sanford Unvrsky  mare that 30 year inhe fid of
Lawence Godan was 2090Med 35 a0 MBA rom the Stnford Gradote  opnehakmoogy hot 350 nckdes en
2 dectoron Jy 24202030 ShoolofBusiness. years i et cptametcpocte and
(Feperl i leaderstip roles at Alcon and Janssen
vestor and s s he e Sckrces DR JULIA HALLER P
‘§obol new prodct sty and
Invesimet Momes st e Py U g, businessGevecpment snd e,
anintemationa privote imvesiment s b
crpizaion. Mo Gasinissbothe  Nom Executie Direckor acstions nckudig ez and
(Cric ovestmentOffices and Founder D, Hallr was ppointd it ettt
of Scetia Capal  specalzedgobal  Nom Exccuie DIecor of Opihea 3o P o Fovenciope
invesiment fund focused excksivly e 2021, Sice 2007, D Halerhas  Congtog e 3016,

manige investments for g net-wrth  Phladepia She s Professor and Craeof - QUINTON OSWALD
i, faml ffces and nstiutionl_the Department of OphUITOIoEY 3t the.  Nop ecutive Dirctor

scences sty Prior o this, M Gazan  Jefeson Universty s well a5 Diector - Quon Osmald was appoited

was esponsie for the rgest ‘o Bstol Myers Saut.She s member o Executive Diectorof Opthea
Donecociopy eatment poicionof the Nanl Acsdemyof M 51 2022 M Osnld g o
Austraka as the insitutional botechnology  and serves on several prestigious boards 25 Years of intermational general
St 4 I (1 Queiond iy e et e oo marcgemen cperince, MGG
Ivciment Caporaion’ anmestment e and ok Avocon. the . OSke ssgaments i he US. utope
fund with over $60 bilion under Association of University Professors of  d South Afrca, Most recently. he was

management_He previousy worked a5 Opbéhalmology. the ol ofPysicans the CEO of NotalVison a commercia-

Snd gancd serorcorporte fance. i Medine Legacy Foundatonanda et and dry AMD. o o Noal Vison.
cxpenence advsing e scnce memberof the Ntins Acsdemyof 1% seved s he CEO of Nevrotech and.
Comparies st Dekote. i, Gasan ok e Priusy Dr. Halerwasa 0 0 it 25 the CEO of SARcoe
3 Bchelor of Sknce with Honorsin  drecor of Clgne Corporationand. BR50ece. where e was srumental
microicogyand mmundgy rom  Protesiorof Ophihakndogy Jobes 9 the diical development o itegast
e Uniersty of Mebcasre. iopks Unirerity Schon of Medkine, 0PI soaon 5% DG for.
The WinerEetite whereshe | e esmentof dy oy e,
DANIEL SPIEGELMAN S ey
BA.MeA oetaEA o A R i nk e o Gemertechs.
EEr rahting magna i e, e gowth s repsi busiess.
st Competed e el b 5 Duing o teure o Genentech.
Dunc Spegeimanbas seved 153 e e o M o veram the gy
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Directorships of other listed companies
Dtecorsisofther st comparics ek by e e e yers mectely e the e ancilyeor e
Director Company Peiodo arectorsi.
Seremy e O Therapeutics I NASOAG) S 1997
Luncbeck NASDAQ) Soce 2017
Megan B3dwin v Therapeutics ASX) Soce 2020
Lmence Gosin ety Therapeutics Umited ASX)___Since 2011
DarelSpegeiman Myriad Genetcs NASDAQ) Soce 2020
2 Acuision Corp NASOAQ) Soce 2020
Spruce Biscience (NASDAQ) Soce 2020
o pater Eyencvia NASDAQ) Soce 2021
Brstol Myers Squbb NYSE) Soce 2019
Directors'interests.
At dte o s o the e st ofeach o o e Company e ot ey f e Company
Options/
Righs
sraried
Fulysd  under TP
wdnary  “inaned
. Prans
Viegan B Sew3 4600000
seremy Lo 3000000
Michoe Ssteich 12353097 1500000
Lrmrence Goron 1877372000000
ariel Spegelmon ~ 2000000
b — 2000000
S o ~ 1000000
“Quinton Oswld ~ 1000000
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Share options

A58 June 30, 2072 e the dateof ti repor,detals o Opthes' terests under option are 35 fllows:

LONG TERM INCENTIVE AND NON-EXECUTIVE DIRECTOR SHARE AND OPTION PLANS

During he 2016, 2018, 201, 2021 3nd 2022 iancil yes the Compny granted 25.963000 opions, ights nd ADS options
o purchase ordiary shares 1o eectors and employees s ¢ Long T ncentv (LT Nom Executie Diector Share
nd Opton (NED) Pons.

Nomber ot
Grant e Expiy e Gameato Exercheprice_optonsganted
Varch 72016 Morch 7.2021 Deeciors under the LTIP and NED pon 0% 7000000
March 31,2016 oy 1.2022 Enployees underthe LT 5037 2425000
A3 200 ey 1.2023 Enployees underthe LT s0%2 500000
Noveber 29,2018 November 29.2022__ Diectors underthe LTIP 0 NED o 0425 6000000
Ao 3209 Ao 3.2023 Enployees under the LTI Ss08 2844000
October 12,2020 October 11,2024 Dectorsunder the NED Plan $216 2000000
October 12,2020 October 11,2006 Directors under the NED Pon $32¢ 2000000
Yoy 19,2021 Jaruary 18,2025 Diectors under the NED Pl $156_ 3000000
October 19,2021 October 18,2025 Direcorsunder the NED Pl Sasea 2000000
October 19,2071 October 18,2025 Employees underthe LTI Saa__ 2000000
o 21,2022 Ao 21,2026 Decors under the NED Plon 5075 2000000
e 6.2022 une 6,203 Enployees under the LT s146_ s00000
32769000

Nomber ot

performance.

Grant e Expiy e Grnteato Exerciseprice e
Ociober 19,2021 October 19,2051 __ Deecor under the LTB. S 1600000
1600000

Nomberot

Grant e iy aate Exercueprice _ ADSoptons
October 18,2021 October 18,2051 s162__ 15000
Sy 10,2072 oy 10,202 $751 150000
March 1.2022 March 1,202 Employees under the LTI 601 300000
o 18. 2072 Ao 18,7032 Enployees underthe LT $609 0000
Moy 23,2072 Moy 23,202 Enployees underthe LT sz eo000
une 1.2022 une 1,205 Enployees underthe LTI 745 80000
June 20,2022 une 20,2032 Enployees under the LTI 552 o0
925000

“The Remuneration Reportsection of thi reportcontans detals onthe teas and contons ofthe options granted e the
Company’s LIP30 NED Pans.
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Nojcash dvidends ave been p, decred o recommended ding o since the end o the inancil yea b the Company:

Principal activities.

The principat actvity of Opthea Linited i o, develop an commerciae therapies primary for e disease. Opthed'slead
asset, OPT 30253 sokible form of VEGFR 3 i clcaldevelopment 35 el therapy or wet inovasclr) ge-related
macuiar degeneration nd dabetc maculr dema (DVE) Wet AMD and DME ar eaing causesof bindess i the ddery
3 et podatons respectvchy nd e e 1 eevalence workdwc.

(Opthes's rincial activite n 20212022 incued progression o the Company’s Phase 3 egisrationa s of OPT-302 for
‘et AMD through theactvation of ciical il sites n counres globally and continued enliment ofpatints toth studes.
Opthes iso manufactured OPT 302 for se nthe Phse 3 cinkal i, conducted c{s 0 support commerciazaton of
the product and expanded it mansgement eam i the US t facktate beoader oversght 3 exccuton of 4 Phase 3 progam.
(Opthes's deveopment actiies st base on3n extensive inteBectus property portob covering ke argets (Vasculsr
Endothetal Growth Fctors VEGF-C, VEGF-D and VEGF Receptor-3) fo the restment o dseases associated with bood
and hmphati vessel 7owth ngiogenesis and mphangiogenessrespecivell 2 well s vasclrleakage.

Angiopeness nd vascbr leskage ae ey halmarks o severa e iseass, inckuing wet AMD and DME..

‘Operating and financial review
FINANCIAL PERFORMANCE

‘The consoidated reults of Opthea and it subsiai he Group) o theyear eflect th Grous's investment n adhancing
15 OPT-302 opntramology rogram.

Asummary o the resls i 35 folows:
‘o The major expenture o th Group has been i reation to RSD, inpartiurcoss assocate withthe Phase 3 clrcal i

o Total R&D expenditure amounted o USS78.654.217 (021 USS25. 891851 Inchading personnelcosts nd ather RS
support costs which re inchuded in sdmistrative costs, (ot expendiure in RSD tax chim amounted o USS14.481.116
2021 Us$11403.170%

@ Opthes eceived n RAD taxncentive payment dring theyear of USS4572.898 (021 USS5 834 100 and

o The consofdated net o o the Group for the year was USS52.817.371 ater anicome taxbenefit o USS6.299.286
(2021 Toss of US$45.344 496 sfter an come tax benefit of US$4338.546)

FINANCIAL POSITION
The Group's sttement of financl posiion inces the folowig ke batices:
‘@ Consoldated cash baances 2 3t June 30, 2022 amouted 10 US$44 631293 2021: USSHIB193177):

@ Receibles of US$64.556.954 2021: USS5.538.104) inchude the Opthea Group's expected refund of RSD tax incentives
for the yer 1o June 2021 of US$6.299.285 (2021: USSAI72.698).

@ The Group hasa net cusrent aset surphs of US$47.866.741 Q021 USS135 011,031 and

@ The net tangte asset backing per share s at June 30,2022 was USSO.21 Q021 USS0585 Opthes's share price s
AUSLI0 2021: AUS1 341
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OPTHEA: COMPANY OVERVIEW

Optheais commitie t the development of new therapies fo th reatment of srcus ey disezses that afect the back of
the ye. o retin, and leadtovision oss.

(Opthes's lead cancidste OPT-302 3 st i clss VEGF-C/D inhbitor being developed 33 complementary restment.
t0be used i conpnction with VEGF- inhiitorsfo the beatment o wet neovascuor) AMD and oths retial dseases.
(OPT.302 has the potentlto be positioned as complementary and gnostc wth any combined - VEGF A theapy for
the treatment of wet AMD.  strategyitended o masinie the commercal 0ppcrtuniy o the therapy.

Wet AMD s  pogressive hvoric dsase o the centrl etina nd n developed ratons, s the eading causeof visual.
mpoirment in people overthe 3 of 50 years. Wet AMD s ssocated withbood vessl dysfuction and prolfeaton  the.
macula, 3 egion ofthe reina which s needed for shrp, cedral vision. New blood vessesbrek though yers o the et
isue. eaking i, ks and oo eadin. 10 Rxous Scaring and 0 f vison, Vision o asocited with wet AMD G
e rapd and is generally sevre. ingactingpatient indeperndenc and ontibuting 1o Sgrificantheakhcare nd economic

Athough the underiying cause and tiology of wet AMD s comglex. ihbition of vasclar endothell oth facor Ao
VEGF-A. s been shown t0pay an importan ok i the growth and leakage of vesels asociated with the disease. and
Inbbitos of VEGE A are now standard of care treatmentsfor wet AVD. The VEGF A nhstors anisizumab(Lucenist) and
et (Eyes®, aproved fo the treatment o wet AMD. together enerated workbwide reverues inexces of USSE2 blion
12001 Such commercil sccessreflects the widespread use of the VEGF-A fibitor classoftherapies and the nportance.
that piysiciansand ptints ke a1 the peservation and nprovemen of visal acuty for ualtyof e

Howeve,desite mny patients experencing gainsor Stablzaton f viion, t east 45% of atents with wet AMD extibt 3
51 optmal response 0 therpies tht seectivey rget VEGF-A. As such,thre emains3very lxge commmercal opportunty
for novel therahestht address the et medical need or patents who have further room fo Improvement n Viusl cuy
espite regulr admiitition o sty avable eatmerts.

(Opthes's lead product candidate OPT-302 s wel afferentiated with a ey bjective o improve cinical efficacyandthe poential.
100 produce more sustined, bl ciical outcomes for patients. Th mapity o agets urrendly ncincl development

are seeking o reduce the frequency ofpatien reatments ather than povide superor vision gans 0 those afected by retnal
@seases. Watha scarity f combination theraes i Gevelopment tht may ofe Improved outcomes fo etinal dsezse paterts.
‘i with postive Phse 70 data 1 wet AMD. we beeve OPT 302 3 promising g candite with e Commerci potent
25it advances through the ira stage of chicl developmens, Phase 3 potal stuckes.

OPT-302: OPTHEA'S PHASE 3 ASSET FOR THE TREATMENT OF WET AMD

Wet AMD s associated with vascular dysfuncton and fid accumulation 3 the back o he eyen 3 regon o the central
retin o ol thatisnecded forsharp, centrl vision. Vel growthand vasculr leakage e prmarlydrven by members
fthe vasculr endothetl growth actor (VEGF) famly. whic comprises 5 mermbers nckiding VEGF-A. VEGH-8. VEGH-C..
VEGF-D and lcenta rowth fctor (PIGF). Bevated evesof these factors are 3550cated with reina dsease progresson.

(Curtent eatments, a5 well s many agents csrently n ciical Gevlopment for wet AMD and DME, share  common
mecharism of cton by niing VEGF.A. OPT 302 has 3 ifferentoted mecharism of ction by bining and blocking the
acthity of VEGF-C and VEGF-D. which a0 importan stimuatos of blood vessel growth an vascar eakage and
mplcaed inthe progressionof retinal seases. OPT 302 s 3 sokible usin profei consting of the st ree extracellor
domins of VEGFR. fused t th Fc Hagment of human immunaglobuin G1 081 OPT-302 bis o 1aps VEGF-C and
VEGF-D with high ity blocking th sciity of both malecus.

(OPT-302 s admnistered by itsavisealnecton o the e, wtich the same rout of adminstration of approved.
standardof cae tresments for wet AMD. B combiing admiisraion of OPT-302 with 3 VEGF-A lohitorbroader
Blockade of mpartantsgnaing patiays that contibute o the pathophysilogy of reina disease canbe achieved.
‘which may mprove visual ity nd et sweling s patients In addition, bition of VEGF- A resuts n compensatory
oveguiation of VEGF-C and VEGF-D that may i th eficacy f seective VEGF-A ntbitors. OPT-302 blocks this
mecansm ofresstance o exsting thrapies which may thenfesult s improved an more dable cincal responses.
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OPERATIONAL UPDATE

Over the pst 12 months, Opthes continued to schance it sl development program investgating OPT-302 353
comtinaton therapyfor we neovasculr) AMD. The majoity of the Comporys actviles were focuse on progressng s
Phse 3 pvotalcrosam n wet AMD, hrough continued patent ecritment o the SNOR snd COAST cinical i, cthation
of cincal ialsites i countres i varkous egions afoe the workd and manufactuse of OPT-302 1o CGMP standards or use
thecinca s, The Campany 0 condcted ctviies 0 suppert commercaizaion o the produc,ichded enbancing s
presence at circa ophtalmology conferences nd symposia ad representation a severalinvesmert events focused on
g cohhaimogy comparncs. These ncrease eorts et et fcitted by the growth of Opthess maragemert
team i the US 10 execue s Phase 3 progsam and beginpre-commercakzation cttes.

(OPT-302 was adancedinto Phase 3 pvtal il based on cical experence to date which nches e comgleted st
o with OPT 302 i combination with aniizumsb (Lucentis®,  VEGF-A inhior i patierts with wet AMD: and one

With OPT 302 in combinaton with afibercept (Eyiea.a VEGF-A i, inpatients wih persisent center involed dabetic
maculr edema DMEL Notably th statisticaly sgrfican positive outcomes from the Compary’s 366 pate, randomized.
Sham controlled Phase 25 clrcal il i reatment v wet AMD ptints ifced the desgn ofthe Pase 3 program.

OPTHEA'S PHASE 3 PIVOTAL TRIALS - SHORE AND COAST
(Opthes'sPhase 3 pogram consists oftwo concusrent, global,mol cente, andomized,sham controlled stuies:
o ShORe:Stucyof OPT-302 i combination ith Rabiumsb (Stuy OPT-302 1004 30d

@ COAST:Contination OPT-302 with Afiercept Sty (Sudy OPT-02 1005).

Both ShORe and COAST e currtly enolingeatment nve patints.

I SHORe. eatment e ptients with wet AMD are randomize 10 one of e treatment s t eceive standad of
Care 0.5 ranizumob cvery four weeks incomisinaion with cither 2.0mg OPT-302 on 3 standird everyfour weeks
osingregmen o 2.0 OPT-302 on an extended evey eght weeks dosing regimen after three monihly titing doss.

o withsham jectionsevery four weeks.

In COAST,reame e patients with wet AMD are ranomizc 1o e o e treatment ars  receive standard of
Care 20 mg affbercep onts evry cght week dosing regmen, ftes thee mondhly nating doses,ncombinaion withether
20mg OPT-302 onastandard every fourweeks dosing regimen o 20 mg GPT-302 0n an extended every eght weeks dosing.
regimen after three monthly iating Goses, or with sham ijections every fous weeks.

Exchof the cngoing s s expected 0 nvoll apprimately 990 patents workdwide. The peary endpoint for both s
s mean change n v sty from bascie o week 52 for OPT-302 2 30t VEGF-A comtination theragy compared 1o
20 VEGF-A monctherapy wkh the Compseyinterdin 10 submit Biologics License and Marketing Authorzation Applcations
with the FDA and EMA respectivel folowng completon of thispiary effcacy phase o the s Each patient wil continue
0be treated for 2 fsther year t evluae sfety and oerablty over 3 two yea period.

These two OPT-302 Pase 3 s bud upon and mainta key eatures for consistency wththe Company's posite Phase 20
cinical i of OPT-302. whie xaluating the adminsraton of OPT-302 combinaion theray over 31onges veatment period
andina reater numberof patiets.

In2088on the Phase 3 ik are optiized bas on Phase 2b outcomes to masiize peobabilty of success nd commercil
opportesy. Anshyi ofthe Phase 20 trildemonsirated that OPT- 302 combintion thrapy Incressed v 3ty by  urther
537 leters ove anbizuma monotherapy in wet AMD patients with mnimally cassi and occul esions,revesentiog the
majrity £80%) of wet AMD patients. Based o this postie data, pimary analysi f the primary endpointofthe Phase 3
s il e st conductd i patients with mrimaly cssc nd occut esions dmiistered OPT 302 every 4 weeks nd
very 8 wecks folowed by analsis i he pedominanl clssic lesons and tota patent opulation.
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‘T fst ptints wer trested i our Phase 3 pvotalprogram in March 2021 i the US, and since that . we have:
continued 0 actvte cinical il e andrecrit patents gobaly. n Augist 2021, the st ses commenced enoiment

i Cansda, folowed subsequently with patients randomized i Eufope, Asa Paciic 3nd Latin Amerka.

Opthes continues o expect o comglete patent recrtmrt nthe Phase 3 cirical s of OPT-02 for the treatment of
et AMD by mi 2023, with topline datatobereporte when 3l patents completethe 52 week treatment perod o the
prmary anaiss. I the topine reuls a the completion o the emary efficacy hase re favabl. Opthea expects o i
formarketing approvl fo OPT-302 o the teatment of et AMD i the United States, usopean Union nd athes tertries.

CORPORATE UPDATE

In August 2022. Opthes was pessed 1 announce 3 non-Gluiv fnancing transction for up 0 USS170 milion from Carle
and s e science franchise Abingworth, woring with the recenty formed development compaey Launch Therapeutics
Launch T, The non itvefinancing consts of  US$120 milion commiment and a opton o increase fundng by  futher
USS50 milon.  OPT-302 s approve in a mapor market, Caryle nd Abirgorth il b chge t0receve fxe success.
ayments an varisie success payments of 7% on s et sle, which terminate fter reaching four tmes the funded amourt.

(Concustentwith this non-diutive financing. Opthea s announced th close of 2 USS0 milion ety fnancing which was
wellsuppored by existing and ew insuionslinvestrs ncuing large fobal nd US based fuwds. The privateplcements
consists of two ranches Th frs ranche for AUSG0.7 millon US541.9 mlln) was funded on August 24, 2022. Opthea wil
e reasonable estefors o obtain shxehalder approval o ssue nd consumimat the second tranche,which wil e for
USS475 miion or 59 mon sares.

I February 2022, Opthea 3o announced the establshment o 3 3 the madket” eogram whetcby Opthea may offer 3nd
Se8t crdinry shares  the form of American Depositary Shares, withan g37egate g10ss S ke of p 1 USS75.0 milion.

These financing arangementsstrengthen Opthes' strategc posiion o masinize the vaue of OPT-302 andfuther vate
s commitment o ing OPT 302 1 wet AMD patents, ez for which thre emains Sgniiantunmet medcal need
Gespie the aataity o theraies tht selectively Larget VEGF A Opéhes expects o use he e roceeds fom the non Gt
financing and the pivate placement, together wth s xisting cash nd cash equalents, 1 continue avancthe irical
development of OPT-302 fo the rcatment o wet AMD, inckuig the Phase 3 ciic i, and aniigates ot ary remsiin.
proceeds wlfundpre-commercialzation <thiis ixhuding commercil scale manfachisi.team b and masket g,
25 wel s for werking caatl and peneralcorprate usposes. Opthea beieves s ek cash and cash equivalrts. ogether
it the et roceeds rom these ransactions,wilbe sufficent 1o fund 1 operations and research and development expenses
hrough atleast the fourth calends uarter of 2026,

‘The amounts an g of Opthes's expendtures wil depernd upon and have been impacted nth past. and may continue o be
mpacted by numerous factors,ichafing th sl o s rsearch an development ffot, th ting 3 success of ongok.
cinical it orchnical s that Opthes ay commence inth future. the lming ofregulory subissions, the performance
andcost effcecy of i partis that st Opthea with lrcal development_ inceing inica reseech ogarizations (CROS .
0 the contiwing mpacts of the COVID-19 panderic d macroeconomic challnges. Opthea has based s beefs and
‘xpectations stated sbove on 35smptions that may prove  be wrone. nckidng due o the contiwed uncrtzinty feaing
0the COVID 19 pandemic and relsted macoeconomsc challegs. Opthea ay 350 expeience future delas i 5 incal.
Gevlopment o comemerciazaton of OPT-302 for 3y xication, nckxing e 1 the actos nd condionsse orth sbove o
therfactors that Opthea cannotpreseitly anticoae, and may U €5 vatable capal esources soones than Opthea curreny
‘xpects. Opthea il e ditional unding. 10 reach commercialzaton of OPT-302 inany indcation, inckuding wet AMO.
In20tion, Opthes may reqie 0tions extena uxing 1o meet the mrimum cash coniion nder he o e fnancing
agrcement inckudng pir tothe expected readout of 10p i resuls for Opthes's Phase 3 clical i

(Overthe past 12 months. Optheshas worked 0 beoaden Opthes's geograptica reach by exganding it operaions and
ulking 2 US-based team of seiorexecutves. I January 2022, Ms. kth Robertson was appointed 5 the Company’s st
(et CommescialOfficer (CCOL ate hning formerly seved 25 o execuive membes o he Opthe Boardof Divectors.
i appointment ws folowed by the appoinment of Dr. Joel Naor, D, 25 i Medical Office (CMIO) in March 2022, nd
the subscquent appciniment ofseveralexecutives in Opthes's manufachuing. ciical operation and commercil dvisions.
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1n2085on, ovr the past 12 months, the Company further expanded i Board of Directors, which nchued wekoming
M Quinton Osaakdand D Susan Ot who have deep experienc leadingbiotechnology companies and unching commercal
products for th restment o wet AMD and oher ophtalic dseases.

Significant changes in the state of affairs.

1 the opinion ofthe drectors,thee were a0 sgrficant changes i the stae o ffars o the Company that oxcurred during the
fnancil year undes review.

Impact of COVID-19

We re closely mritoing how the COVID:19 situaton s affecting our employees, business, precinical tais nd ciicl .
n1esponse 1 the COVID.19 panderic the Compary oowed th recommendations of the pplcable Stte Goveroment nd
‘when e, o our employees anstione 1o woking remotely an ave was restrcted. There s sgrficant uncerainty
relating o the ajectory ofthe pandenic the i o reated fesponses nd dstuptions caused by the COVID-19 pandemic
may st in @ificuliesor delays i i, envoling. conducting o compicting fuure clnca it nd the Company inurtiog
nforeseen cots 25 resl ofthe dsuptions i cinicalsuply or chnca 1l delas.

‘The mpact of COVID-19 0 cur future resuls wil Largey eped on fuuse developments, which e ighy uncertain and
canno be predited with confidence,such 2 the uimate geographic spead of th disease,the duration of thepanderic.

rave restrcionsand socildistancing n Ausraa, the Urited Sttes and othr countiies, business dostres o busines.
@stuptons.the limate impact on iancil maskets v the global economy and the effectiveness of actions aken

sk, the Unite Ststes and oher couniries 10 cont and es e e, As v dschosed, Opthes's efots 1o
‘avance s Prase 3 clicl ik, inchuing ciical il actiatons and il s engagements have been chalerged i part

by the COVID-19 pandemic and administatve delays. Inpartiulr, Opthea has ncsted an experienced, nd may coninve
t0ncur and experence i the future,sigificantly icreased costs and delays i connecton with the cthities conducted by

i arty CROs and othe thic partie 0 reparefor a peogress Opthea's Phase 3 chrcal .

Future developments.

o Opthes's by otjecive over th next 12 months s to chance the ShORe and COAST Phase 3 chical riss by contiruig.
patient recnstmentntoth rolsgobal, with the bjective of compltig patientrectment by md-CY 2023.

@ To achievetisobjective. Opthea wl continue o engape with circal il stes, ivestigators and the circa ophthlmalogy
community andfocus on 19t 1l execution t each o objective of topine data eadout mid-CY 2024,

o Overthe fllowing 12 moths, we wil ko contiouetoraie the awareness of the commercialpotentl bt in OPT 302
o the reatment of seious rtinal disases. Opthes wl 0 coninue to expand fs mangemert team and presence ot
ntermationl ivestment s clricaloghthaimolog confrences and ympus, IOgies CGMP manufacteiog ctes of
(OPT-302 tosupport fture commercil efforts  iitepre commercal activiesto posiion OPY 302 353 promsig
therapeuticfor the lestmentof wet AMD.
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Significant events after balance date:
'DEVELOPMENT AGREEMENT AND PIPE FUNDING

(On August 12. 2022 the “fective Dat") Opthea Liited {Opthe) entered into 2 Development Funding Agreeme the
“Agreement) with Ocekot SPY LP lvestor),n afiae of Cryl nd Abigwe . working tgethes with Csye and Abngwerts
recenty formed development company Launch Therapeutcs,pursiant o whichinvestor g7 0 provide fundi to Opthea
0 supportitsdevelopment of OPT-502 for the treatment of wet necvascuta) age. reated macular degeneration (wet AMD).
Pussuant 1o the Agrement. Investor s commite 0 provide Opthea USS120 milon i funding wich may be ncrezsed p to
USS170 miliona nvestors option of wich USS 50 miion il e gid sty afes Opthea receiesthe proceeds from th frst
ranche o the P s defined bekow, with the remainder being nde o wdordtranchesto be i on Decerber 31,2022
a0 December 312073, espectivey. Pursuant 0 the Agseement. Opthea wilbe requed 10 use ommerciaby reasonabl efots
L0 evelop OPT-302 for the trestment of wet AMD in sccordance ith the Agreement, ncuing purssant 10 certan
Gevlopment tmeloes st forth therein.

1 retum, Opthea wil by o kvesto 1) o th i 0 occur of eguotory approva of OPT 302 o the resmend of wet AMD.

i the United Staes, United Kindom or Ecropean Union Regubtory Approwal). e payments equal 103 total of apprcmimaely

o imesthe fding prvided,consisting o seven paymerss,with he st payment Gue shorty afte Regubtory Approva 300

theremciing s« gayments payableove i year percd theretter 2n (2) il poyments il 0 7% o et ke of OPT 302

for the reatment of wet AMD foreach clende uarter.

A the thme that vestorreceives 3 agsreate offour tmes the funding provide (USS680 mlion  vestorfuds the ful

USS170 mion under the Agreement)the“Cap'). Opthes'spayment abgations under the Agreement il be fully satisiod.

(Opthea has the otion t satity s payment obigations o Investor pon Regubtory Approval o  change of conro of Opthea

by paying an amount equa o the present vakae fthe remaiing payments payable 10 InvestorSubect 102 mid-single-dgt

@scount rate Opthea 3 has an 0pon 1 buy 0t he remaiing payments a any ime by aying an amount equal o e

remainig payments due subject 10:3 roposed dscount rat, which nvestor may 3ccep o refect. Upon achange o conrcl.

of Opthea,an acceleration payment of  specied el ofthe funcng povided i payablenetofpaymends Sy made:

0estorand cretabie agantfluee payments t vestor.

(Opthea il grant Iestor a security inesest il o s assets ot than ntellecual poperty o et 0 OPT-302

e security ineres wil erminate when Investo receies payments and/ox changs of ontrol acelration payments eual

10w times th fundig prvided o Upon cetan terminations o the Agrcment (ihe ‘Relezse Date’) The Agreement 360

ncludes customary representatons nd wartanties and covenants, ichudng cern negaive covenands regarding ndtions

onncurence o indebtednes,bens, investments, estcied payments, sl o assets,and foyalty sdles. The negative covenands

il erminte upon the Relezse Dte.

The Agreement terminates upon th payment of 3 payments owng o Ivestor, bess earer terminated by vestor :

@ Opthea fais tocomply with crtain coverants and agreements setforth i the Agreement nchuing fure to ke
requied poyments o develop OPT-303 as st foth  the Agreement:

Opthes sffers a matesol adverse vent:

there s moteral dverse patent impact on Optheds nellectual property covering OPT-302:

there are certan reschable gy eements within th ot teeing ot oversecing Opthes'sdevelopment of OPT 302

the security nevests of Opthes ae vadated or texminated other than s set orth i the Agreement: o

any Prase 3 ciicl il of OPT-302s completec o terminated an (1) the emary endpcin i ot met or (2 investor

reasonatly determine tht the resuls of any such il do ot suppert regultory pproval

The Agreement may alsobe e tesminated by OptheafInvesto fas t und 25 provided i the Agreement The Agreement

may b terminated by ithes party ()i the therparty materaly breaches the Agreement (Moterial reach, 9 f OPT 302 fas

10 eceive tegubtory pproval  the Unite States o Eutopean Union, () uponthe bankrpecy of the cther gty ) . serous

safety concer ases i an OPT-302 ceicalria o 1) upon a change of Contol o Opthes.
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Incestannstances upon the termination ofthe Agreement. Opthea wil be obigated 1 pay vestor 3 mulipe of the amounts
5oid 10 Opthea under the Agreement. inchuding speciicay.

@ uptothe Cap i the event that nvestorterminates the apeement due 0w ke by Opthes to omply withcertain
Covenants and agseements set forth 1 the Agseement. nching faure to make recued poyments o develop OPT 302
25t foth i the Agreement. ) the barkruptcy of Opths, ) 2 safety oncern esuin rom 70ss neghgence on the part
of Opthea o e to 3 ssfety concer tht was materil o the.Effective Date nd the ot ta showing such iy
conce was notpublcly known, disclose o vestor, o inthe igence room made avalable o lestor o ) th secuity
terests of Ivestor being st o ermeed the thn s st foth n the Agrecment.

@ several mtipesofsuch amountsn the event the Agreement i terminated e to Materal Beach by Opthe nd.

o smat ol o sch amounts i the event ofcertainresohable sagrcements within the executive eview committee
oversecing Opthes's develogment o OPT-302.

1n a8, flowingcertin everts o termination ofthe Agreement. Opthea contiues 10 develop OPT-302 fr the reament
f wet AMD and dbtans Regudatory Agproval. il mke th payments 0 Investo s i the Agement had ot beenterminted.
s any payments made upon termination.

The Agreement o provides tht Opthes wil us ressonsble best ffrts to complete 3 pehate plcement o s ardinsry shares.
o American Deposiary Shres (ADSS")reeesenting 1 ordnary shares ot 33t of 8 rinary sharespes ADS)or 10 roceeds.
fateast USS70 millon, which Opthes expects will b sotisfed though the PIPE (a desaied below.

The Agreement s inces  minimum cash reiremet. nd Opthea may ned 1 obtain aiional funcing o meet 15
requiement i the future.inchafing pio 10 the expected readout of top-n rsults for ts Phase 3 ciicalrils.Tothe extert
that Opthes raises addtions capital trough the sale of equiy o convertik debt secusies fo meet tis equiement, Opthes's
cuity hokders whl be dluted.

The foreging descrption of the Agseement does 1ot puport 10 be coglete and is qualfied i ity by th full text:
ofthe Agreement. a copy of which wilbe fled 25 an exit 10 Opthess Al Repoxt on Fom 20-F fo the iscalyea ended
e 30, 2022, which il be subsecqently ied with the Securities nd Exchange Commission.

(Concusrentywiththe executon of the Agreement, Opthea entered nto binding comitmets o th prite plocement
oforinaryshares b s pursuant o Reation S under, nd Section 402 o, the Secuties Act o 1933, 25 amendied
(the "Securities Act s th case may . for aggyegate 51055 proceeds of pproxsmatey USSP0 milion the PIPE")and 3 eice:
per ortinary share of AUSL1S apprcsimatey USS0.81)

The PPE consistsof two tranches. The fist ranche wilbefor AUS60.7 milion USS41.9 millon, o 52.8 mion ordiary shares,
ich smoun epresents th amount o new oxGinary Shares that Opthes iy urtedl Ssu wthout obtaing harchokier
2p0r0val under ASX Listing uls. The st ranche ws eceived on August 24, 2022. Opthea wil s reasonable best efforts 1o
G shreholder 2pprova o ssue and consumemae the second ranche,which wl be for US$47.5 miion, or 5 milion shares.

Opthe expectst ssue a Notice of Meeting o s sharhokders 10 convene 3 peneral meetingof shreheiders expected i
‘September 2072 0 obtainshaehalder pproval o s and consumnate the second tranche.
APPROVAL OF ADVANCED OVERSEAS FINDING CERTIFICATE

On August 29, 2022, the Company cbtained sn Advanced Oversess Finding Certificate rom Auindustry for 3dtions oversess
reseach activiie for OPT-302. T 3 o adustin susequent event.

Besidestheabove menitioned subsequent everts,there are 0 othes Sgficantevents afte June 30,2022, o report.
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Environmental regulations
“The Company i ot subject tosigrficant envrormenta reguatons.

Indemnification and insurance

During the financil year ended June 30,2021, the Company indemesied s drectos, the company secretary and execuive
officersinrespectofany acts o omissions ghing s 102 by 0 another person othes than the Company or arlted prty)
e the bty arose ot f conductimohing 3 ock o g00d fth In adtion,the Company indemnified he drectors, e
Comgany secretary and executive officrs aganstany bty ncurred by thee n theeCapacity a dvectos, company secretary
o executive offcss i successfully defending o criminlproceedings inrelation o the Company. No monetary restriction
was lced on ths indemnity.

The Compary has nsused s dectors, th company secretey and executiveofficers o th fnanclyea ended e 30.2022.
Under the Company's Directrs and Officers Lisitis inurance Pocy. the Compary shallntrelesse 1o any hd party or
therwise publish detas o the ntureof th Eabities nsured by the pocy o the amount of the premium. Accordingy. the
Comganyrekes on section 300)of the Coations Act 2001 to exet i fom the recuiement 10 disckose the natee of

the oty nsured st and the peman amount ofthe relevan poy.

Directors’ meetings.

The uember of meetings of drectors and meetings of comitees ofthe boad held urig the year areset outbelow.
Attendance by the eecors o these meetings s relevan o e o them s s shown. 15 the Company’s practce 1o e
38 Grectors to commitee meetings Frespectve of whethe they i members.

Mectings of comitees

mecings _ Auitirisk  Nominaton Remuneration
Number of mectings ld 7 7 2 5
Number of mectingsattended:

seremy Lo

Vichoe Sstemich

DarelSpegoiman
ks Ve appoined one 1.2021)

it Robertson Gppcinted June 1.2021.
resigned lanary 1.2022)

‘Suson Or bopointed Ao 21,2022
‘Quinton Oswald Gppointed Ao 21,2022)
Megan Badwin

!
b
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COMMITTEE MEMBERSHIP

During e yer the Compony hd Auit and isk, Remuneraion nd Nomiation commiiees. Members cting on the.
commitices ofthe boad g theyear were:.

s Rk Noinstion Remunertion
arelSpegelmon (Cremn) Lomrence Goton (Chaman) Wichoe Ssteich (Charman)
Vichae Ssterich Michae Ssteich Lomence Gosn
Lmrence Gosn

(peinted February 24.2022) Dariel Siegeiman o pater

St Robertson

resigned oy 1.2022) -

Auditor's independence declaration

The drectorshave obtained a deceation of independence from Delote Touche Tohmatsu, the Company's autos, which
556t 0ut on page 85 and for gt ofthe diectors epaxt fo the inancil year ended ne 30.2022.

Proceedings on behalf of the company.

There were o persons appying forleve undersecton 237 of the Corporations Act 2001 g, o nervene n proceedings
o behalf ofthe Company:

Remuneration report - audited

i remunerationrepot, which o prtof the dectors eport sets ou nformaton about the remuneraton of Opthea
Uimited' ey mangement personnc forthe financialyear ended Jone 30, 2022. Th term Yey management personnel refers
0 those persons hving authorty and responsioity fo panig, decting and consoling the <thtie ofthe Group, deectly
o indvectly.nckuing 3y Geectr (whether executve o otherwise)of the Group.

KEY MANAGEMENT PERSONNEL

“The irectos nd other ke mansgementpersonnelof th Group urin oS the end o the firsncilyear were:

o executie drectors
Seromy Levin opoined October 5, 2020) ‘Croiman.

Non exccutive deector
s Non executve deector
arelSpepoiman Mo executive deector
Michoe Ssterich Non oxecutve deector
Lrmrence Gt Non cxecutve deector
‘Suson Or bopointed A0 21,2022 Now executive deector
‘Quinton Oswakd Gppointed Ao 21,2022) Now executive deector

it Robertson resigned Janary 1.2022) Non executive deector
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Execstive fficers.
Megan Badwin "Gt Execuive Officer 30 Maraging Diector
Karen Adans Vice rescnt Fnance and Compary Seretay.
uith Robertson Gppointed Jamsry 1.2022) et Commercia Offcer

ool Naor ppeinted March 1.2022) et Medical Officer

Except 2 noted,thenamed persons held theircsrent postion fr the whale of thefnancal year and since the end of the
Foancil year.

PRINCIPLES OF COMPENSATION
Compensaton packapes ichade 3 i offoed s variabl compensation s ong term pertormance b centives.

DIVERSITY.

The rectos consideranraly  the diversity ofthe Company's ersonnel s approprise. Dusing the tree yees ended
e 30, 2022, 379% of the eectors nd 539% of employees were feme

FIXED COMPENSATION

T lvel o s remnration i set t povide 3 bse el of compenstion wich s both spproprse  the postion 3nd
s competiive i the market.

T remumeration commit sccesse externs advice idependent of mansgement f requec.

Fixed compensation comprise satry nd superanation nd s eviewed every 12 months b the remuncration commitiee.
No external ahice has been sought i ethr 2022 ox 2021

PERFORMANCE LINKED COMPENSATION

‘Shor Term Incentivs (STI: The abective of SThis 0k the achievement o the Comgany's operations argts with the
remuneration eceived by the execuives charged with meeting those targets. Th total poential STI ualable s setat alevel
it provides ufficiont incentive 0 the executve 0 achieve thecperatons argets a3 ost o the Campany Bt s reasorie
o the craumstances.

Actul STi payments i the form of cash borusis 10 key management pessonnel KM depend onthe extent to which
Speciic targets s a the beging ofthe fnancilyerfor shxtly thseafer) e et The et consit of 3 uber of Key.
Performance Indcators KPR covering corporte objectives nd ndhvial meistees ofperformance, Indiusl KPs e ked
t0the Company's development plars.

(O an annusl i, fterconsideration of peformance agins KPth remuacraion ommitice determine the amount .
ofthe ST1 1 be pid 1o KMP Paymentsof the ST1 borus e made i the followin reportingperiod.

Theremuneraton commitiee consiere the T1 payment fo e 2022 firancialyea n August 2022, Based o the cievement
of cperatonal objectives inthe fnancl yea, the emuneation commitiee has determined thse wilbe USS261.456 ST bors
550 KM for the 2022 financil year (2021: US$264.145)

Long Term incentive Pl (LTI The ojectve: o the LTIPis o reward KMP in 3 manies that ags s element of compensation
it thecreation of shrehaides weath LTI grands are made to KMP 2 cmioyees who € bl 1 fhoence the generaton
of sharehokde wealth and have adect mpoct o the Company s performance 3 development. Option vesting conditions
are based on continued servicet the Company by the KMP.
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The Company implemented a LTIP o atract, etin nd motate eghle employees, essenal 10 the contiued growth nd
evelopment ofthe Company. The LTIP wasappoved b shaseholdes at the Comguny's 2014 AGM. The it o the Comganys
share captl 1 be granted e th LTI was ncreased to 10% 2 the 2016 EGM.

CONSEQUENCES OF PERFORMANCE ON SHAREHOLDER WEALTH

Incomsiering the Company' pesformance and benfits for sharcholdr wealth, the remuneration commites have regard o
perationl contributionsand the folowing ndces i respectof th cutent and peviousfous financial yers. Due o the change
i functionalcurency and presentation urtency n the urren year,the cuent nd prio year has been resated 0 US currency.
it theremsining years remaiing 1 AUS. Referto Note 3 Changs i pesentaton and fuctions urrences for more
nformation i regard 1 the determinaion of the change.

22 220 219 28

=3 U £ % s
Reverue inchuieg frnance income. - w0sts  swow  sumeo  iwssn
Lossbefore tax 50263347 (16531966 _ 5547004 _@a1o.se)
Tox benefit T G2e9zms  avsemis 5708761 146973 1201248
Loss ater tax | B2BIZ3) 4534449 (11123199) _(20910061) (16902240

12022 308 20715 USS with remainingyearspresnied in AUS. Refesto Note 3 Change i eesentation and fuctions currencies.

22 22 220 2019 21
U U £ s s

Basi oss per share YT 014 [ [X2) 008

Net Tangite Asset NTA)

bcking per share @ e 30 ose o7 o012 o1

Opthes share price @ hne 30 i Amss  Awe  Awoss

(Change inshareprice s one of the financial perfoance argets consideredinsetig ST

SERVICE CONTRACTS.

1D Megan Badwin, CEO and Managing Ditector. s employed under an ongoig contract tht commenced on February 24, 2014
Under the terms o the pesent contrac Gnckuing aysubsecuent o 2p9rls elting 1o fxed remuneration) Megan:

@ Receives foed remuneration of AUS470,422 pes anousmfrom oy 12021
@ May resig rom her position and s terminae s conrct by ghingthree mondhs' odice

On esignatin, any ested LT options o condiions ightswall b fofetec The Company may lerminat tis employment.
agreement by provideg:

o 12 months'noticeo

@ Payment i f the otice period s detaled above) basd on the i component of Megans remuncration s
mphed borus.

(On termination noice by the Company. any LTIP option tht have vested o that il vest duing th notice period wil be:
releas. Optionsgranted tht have not ye vested il b frteted.

The Company may terminate the contactat ay e without notic f serous misconduct as occered.

Where terminaton with caus occus, Megan s oy enited 0 that po ion o remuneration that s foed, and oy up o the
ate of termination. O termination with cause, any uwested options wl immedtely b forfeted.
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Karen Adams Vice President and Company Sectetary. has an ongoing contact. The Campony may tesminat the mployment
agrcement b providing hree months notice ofprovidng payment i e o th notice peiod (based o the fd component
fremuneraton Karen Adams may resign from hor positon and ths trmiatethiscontractby g tree months notce.
The Compary may teminate Karen Adams's conyacta any e wilhout notce i seious misconduct s ccured.

Where trminaton with cause occas,th executiv s ony endiled 10 that poton o remuneration that s fed and oy
010 the dae of termnation.

Xt Robertson, Chie Commercial Officer,has an ongoing contact and employment s 3t wi The Compary may terminte the
employment without cause whichprovides  severance payment f 12 monkhs base sary. 12 mondhs o healt cove cots.
The Compary may teminate Audth Robertsori's contractat any ime withoutnotice f serous misconduct has occurred.
Where terminaton with caus occas, the executive s ony enited 10 that prton o emuneration that s fied and oy
0o the dite o ermnition.

Joel N, Cief Mecical Officer. hasan onging contractand employment s . Th Company may tsminate the
‘employment without cause which prvdes  everance payment of 12 months base sary. 12 monkths o healthcove cots.
‘The Comparny may teminate Joel Nao' contrac at aytine without ntice i seious misconduct has occured.

Where trminaton with cause occars, the cxecuive s oy endied {0 that poton o remuneration that s fd and
onlyup o the dte oftermination.

NON-EXECUTIVE DIRECTORS

The base non- executive dvector fee i USS75.000 per aneumfo the Chaeman, USSS0.000 per an fo other US-based
on-executive drecors, nd AUSE5.700 pe anmue for 3l Ausiraion based non-executve irecors Base fees cove 3l main
boardsctivies. Membersip of board commitiee attactth folowing fees: Chak A and Risk USS 20,000, Chit of
Nominations and Remuneration USS10,000/AUSE3. 140, and peneral commitice fees of USSS.000/AUS6 570 pe anmum.

Non executive dectors are ot prvided wth etement benefts 2prt fromstatutory supesanmustion.

‘The Company implemented a non executive diector shae and option plan (NED Pl followin 5 a9peova  the 2014 AGM.
Agorovalof fsther grant o options t non- executive dvectors Undes the NED Pl was e at the 2018 AGM. Under the
'NED Plan, esent nd fture non exccutve dicctors may:

@ Elect toreceve ey issued rdinaryshares (Shares) o options 0 acire ewly ssued Shres i e of receiving some.
1 a8 of thei entitlement 1 thei recor's existing Cash remuneration (n accordance wthartice 618.ofthe
Company’s constiutiont.

o Be awardec newly s Shares o opions 1o acpie newly sued Shres i e of 23cionsl cash remucraion i respect
ofservice provided 1 the Company which i he oprion ofthe Board are utside the scope ofthe ornary ks of the
relevant drecton (i acordance with aicle 615 of the Company's consiutont. andlor

@ Otherwise be awardec newly ssued Shres or options t acquie newly sued Shares 25 partof th dectors remuneraton
i 20dtion 0 any xisting cashremuneration poid o ectors (f am.

Advantages of the NED P v tht .

‘o Asists the Company inpreseving it ch for use:towards advancin the Company’s esd molecde. OPT-302. though
Phase 2and Phase 3 cinical stues:

o Gives non exscutive drctors n opportsity to demonsirate thei commitment and spgor o the Company though
Sacriing sme or o th dector's foes for Shares o cptions i Opthes: 3nd

@ Provides the Company with further lexbity n the design of th dector remuneration packages and i tun asists the
(Company with etainingexsting dvectos nd ttacting new a35tional et with the elevant experence and expertise.
7 b cases 0 further achance the prospects ofthe Company.
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DIRECTORS' AND EXECUTIVE OFFICERS' REMUNERATION
Dot of o e st o xch o clemen o et ech s by et prionne
e Compa e
b Po——
Dot Gy, loos won bemd
Tem TR T e pwmem .
S o Teme s
sy o s e e
SR s el Ew owow  Tew s
WOTEOW W R W
ey
oot 2077
W sew - - - usess umer e
=T
ma_msw - o - - - am  ox
i,
e oo ox
oo Gasr 2022

H

2021 soass - 1252173 1312589

i
1

3

oa583 - 1487000 1551583

H

B
i
§

§

4250

§
s

{
g
¥

§
8

i
i
‘

i
5

§
1

§
§
§
s

i
EH
z
;

- 3897638 4173093

H





image49.png
(OPTHEA UMITED / ANNUAL REPORT 2021 - 2022

Directors’ Report (o)

post Termin Shared
Short Employ. Lo aen bused
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st
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SFest  bows e lene  Pay Oploms  Tow reses
T R S B L3
Exccutive dirctors:

Megnbadwn 2022 | 42510 113475 84251 - ~ 70644 1220880 7%
2001 smets  wries  assse - - - swaso  zx

Other Key Mansgement Personnet-
KoenAdars’ 2022 | 211035 27981 28104 = BT YT
22 3109 - 29w - - s ox
Judth Robertson® 2022 | 195,000 78,000 B = ~ w0 w0 ex
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Ovector spoited e 1. 2021
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EQUITY INSTRUMENTS

AN aptonsreer to ptons ove ondnary shares of Opthea Linited wich are xercisble on 3 ne-fo-one bass under the
Long TermIncediv (LTI} and Non-executve share and options (NED) pans.

OPTIONS OVER EQUITY INSTRUMENTS GRANTED AS COMPENSATION

[Detals ofoptions over cxinaryshares inthe Campanythat were rante 5 compensaton to KMP g the reporting peiod
2 detals o optionstht vested uring e reporting peiod re 3 ollows:

uringthe financial year

Nomber  Nomber

ofopiors  ofaptons

e ganied“veedt
s 2000000 500000
it Roertson 2000000 500000
Sosan Ore 1000000 250000
Quinton Oswald 1000000 250000
Karen Adons 0000 200000

(Options Granted duing theyear have the folowing F# values 3t rant dae, USS0.705 (AUSO.526) USSO.535 (AUS0.397)
04 USS0.675 (AUSO537)with the following exercisepice USS0948 (AUSL 27, USS0.755 (AUSLOT) and USS1.46 (AUS2.03).
forJuaand Rafth, Susanand Quinton an Kren Adamsespectivel. Alloptions expiceon the earte o thei expiy date o
temination of th ndividlsemployment. Option vesting i condtions o th indidal eing employed o i ofice.

The ptions e xercisabe p o hree yearsate they vt

PERFORMANCE RIGHTS OVER EQUITY INSTRUMENTS GRANTED AS COMPENSATION

Detats o petormance rights over oxinarysturs inthe Campany that were granted 2 compensation to KMP during the
reportingperod and Gtadsof fghts that vested s the epex g peiod are a5 follows:

Duringthe financil year
Nomber Nomer

ofoiors  ofapvons

Name. ganied eee
Megan 8w 100000 =3

Performance rightsgranted during theyear have the ollowing Fa vaue 3t Grant date USS0955 (AUS1.28) with i exscise
prce- AL ights have an expiyof 10 yers o termination dat of the ndhidals employment. Rghts vesting i condtional on
performance husciesand being employed o n ciie.

12, ptions tht e vesed i th sy wer gty e i the yee e e 30, 2022
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AMERICAN DEPOSITORY SECURITY OPTIONS OVER EQUITY INSTRUMENTS GRANTED
AS COMPENSATION.

Detais of American depostory secuity optons over cxrary sharcs i the Compary that were g7ante 5 compersation
10 KMP duing the reportingperiod and detals of ADS options that vesed duing the reportingperiod e s folows:

Duringthe financial year
[ —

ofopios  ofaptons

Name. e e
Soei N 300000 B

American deposiory secusites options rante dsing the yea havethefolowing 3 voue 3t grant date USSA4.116 with
a1 exrciseprice of USS6.01 ALADS options fave an exiy of 10 yers o termination dte ofthe ndhvihal's employmers.
'ADS options vesting i conitiosl onthe indidual being emiyed o n office

EXERCISE OF OPTIONS GRANTED AS COMPENSATION

During 2021 5845.604 shares were s to KMP o the execie.of 8,400,000 of cptions peviously raned s compersation.

During 2021 8,400,000 opions were exerisd by the folowing ey management personnel usig he casless execse
mechanim avadible under the LTI and NED Pars. On the excrise of the options,the Company sued 5845504

oxtnary shares.

The uember ofshare was determined by the vlue cakuated between the marke pice of the shares (based on 3 voume.
‘weighicd average rice (VWAP" for the 5 tradig days e to execsedatlof AUSL 72 for 7000000 aptions nd AUS1647
for 400,000 aptions andan exrcse priceof AUS0.48fo 780,000 options nd AUS0.85 fo 600,000 options.

oot

oty

Moot pred

optons ot Opthes Amovat Exiyase
Name. extcned_Uimted eed hsve date wia ks
Megan Badwin 4000000 2B51eTs orch7.2016 el March7. 2021
Geoftre Kemgler 2000000 1425857 March 2016 ot March7, 2021
Michoe Sstenich 100000 712919 March 7,206 st March 72021
Mk Torvoe 00000 sesnes March 31,2016 S ey 1202
Mo Torvoe s0000  zmmsa rpa3.2019 s A3 2023

5400000 smAs0t
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'DETAILS OF OPTIONS AFFECTING CURRENT AND FUTURE REMUNERATION
Detas of vesting pofesofth aptions held by exch KMP ofthe Compsny -

Financa
Nomber % yearsiwncn
ofoptons. Gamtase  wVested Foretess | pamvest

MegnBadwn 1320000 Mach70i6 100w % _wvizons
1520000 mMach7206 _ 100% % iy
1360000 Mach7206 _ 100% % uyi200
3000000 Nownber 29.2018____100% % 120

Seremy e 750000 sorary 19.2001 25% 0% iy 1.2020 _Contiwedservice
750000 sorary 19,2021 ox % vtz
750000 tamary 19,2021 ox % uy1.2022
750000 tamary 19,2021 ox % iz

Ceotrey Kempier _ 660000 March7.2016 ___100% 0% v 1.2015_Contiedservce
60000 wmuchz.20t6__ 100% % iy1.2016
6000 mach7206  100% % 12w
1500000 Nowember29.2018___100% % iz

MichoelSsterich 30000 Mah7.2016____100% 0% v 1.2015_Contiedservice
30000 wahzoois___100% % 12018
300000 much7206 __100% % w1200
1500000 Nowember 29,2018 100% % i

Daricl Spegeiman 500000 _October 122020 ___100% 0% iy 12020 Contredservce
500000 _October 12.2020 ox % iz
500000 October 12.2020 ox % viz0m
500000 _October 12.2020 ox % w1z

Lowrence Gosln _500000 _October 12,2020 __100% 0% iy 1.2020 Comtruedservice
500000 _October 12.2020 ox % iz
500000 _October 12.2020 ox % iz
500000 October 12.2020 ox % wviam

o pater 500000 October 192021 100% 0% v 1.2021_Conbewedservice
500000 October 19,2021 ox % w122
500000 _Oxctober 19,2021 ox % iz
500000 _Oxtober 19,2021 ox % vizom

Swmon 20000 A0z 100% 0% iy 1.2022_Contied service
250000 Aoi26.2022 ox % i
250000 Aoi26.2022 ox % iz
250000 Aoi26.2022 ox % iz

53 T perctag ettt th e et th e h i e f ot st 0 et et vestig ke
b v
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Finsncis
Nomber X yearsmuncn Vesing
ofoptons Gantase  %Vesed Foceted® | pamvests condions
QuntonOwad 75000 ppuzez022 ___100% % v 1.2022_Contiedservice
250000 Ao 26,2022 o % iz
250000 Aori26.2022 3 % v 1.00m
250000 Aoi26.2022 o % 12025
Karen Adams 200000 wmea2z  100% 0% v 1.2022_Contiwedservice
200000 a2z ox o w12z
20000 wmes202 ox % wvizom
200000 ynes2022 o % iz

'DETAILS OF PERFORMANCE RIGHTS AFFECTING CURRENT AND FUTURE REMUNERATION
Detatsof vesting pofesof the Performance rights held by exch KNP of the Company are

Financis
Numper yearswiicn vesiog
ofrs Gatae  NVested  wfortetes | gantvests condtons

MeganBadwn 100000 October 19,2021 100% 0% iy 1.2022_Contimmaserice
100000 October 19,2021 o 0% iy 1.2023_Continued serice
100000 _October 19,2021 o 0% 0y 1.2004_Contiued servie
150000 _October 19,2001 o % w120 s
150000 _October 19,2021 ox % wayi20m s
400000 _October 19,2021 o % wayi20m o
400000 _October 19.2021 o % w120 =
200000 _October 19,2021 ox % w120 s

'DETAILS OF ADS OPTIONS AFFECTING CURRENT AND FUTURE REMUNERATION
[Detals of vesting peofesofthe ADS options held by exch KMP ofthe Company are

Financisl
Number ot yearsimuticn

ADS ptions Grtate  wVested  wrortstes® | pantvess

ot aor 75000 waren 12025 3 CRETIR)
5250monttly  Apri1.2023 - oy 12023

forS6months__ Mar 12026 o o “ 2025

. Thepescentag ot i ey et he rehction o the i e ofopions bl 0 vest ot 1 vesing e
LR
o g e a





image54.png
Directors’ Report (o)

pne -
- i
TR S i e B S mm
S R www e

T T ——T——TT
S T mme T seo e e

T ——
e

T ———TT———TT

7

]
¥
j
j
:
i

‘
i

§
|
i
|
i

H
1

20212500000

§
i
i

B
‘

§

‘
H

§

]
f

H

g
l

¥
]

%
i
§

H
]

H

§
]

§





image55.png
(OPTHEA UMITED / ANNUAL REPORT 2021 - 2022

Directors’ Report «on)

oot Gt Vst
perormance. Mo Ccmper RS Hedx ey Vesedand
ey M1 e b L Foied  me®) ey ewrcsiie
NepnBaoen 2020 1400000 - - T o0 es e
22
T 2 - - - o0 e e
2
Gt 205 Vet
P Hedx compen optons Hedx  deeg Vesedand
ADSepions T1 e oo Lt Foied  hme®)  Geyey ewrsiie
S 22 ~ 000 = = BT B -
22
Yo 2 — w000 - - — w000 - -
2 - - - - - - -





image56.png
Directors’ Report (o)

Key management personnel transactions
MOVEMENTS IN SHARES

The movement dsing the repoting peiod i the usmber of ordiary shares i Opthen Liited held, ety indvectlyor
eneicial, by each KMP incuingthe related parties i s folows:

Btcest Onusrne Bisnce st
Grntedas ofQuoted Puchasedin  Soidwing  endof percd
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This report hs been signed in accordance with a resokuton ofthe irectors made pursuant 105298 2)of the
Corprations Act 2001 on Augest 30.2022.

For and o behat o th boset:

220

Megan Bakdwin
CEO & Managing Director
Opthes Limited
Meoume.

st 30,2022
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Management Team

Megan Baldwin Karen Adams

PhD, MAICD. B8US, CPA, GAICD, FCG, FGIA
(Chief Executive Officer Vice President Finance
and Managing Director and Company Secretary

Joel Naor
MO, MBA Msc
Chief Medical
Officer
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Judith Robertson Mike Gerometta

Mark O’ Neill
Crief Commercial PO MSe.B. Chemng
Officer Head of CMC Development Vice President CMC
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lan Leitch Clare Price Annette Leahy
£ BPHARM Director -
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Consolidated Statement of Profit or Loss
and Other Comprehensive Income

For the year ended June 30,2022
22 2m
Note Uss uss
Reverne. 71w e
Othesincome s 132 2950
Research and development expenses 9 GBssazn ssmsy
Patent expenses szEs  3ses
Ioteectulproperty costs gans @z
Admiistrative experses 10 woua s
Occupancy expenses @13n  saes
Finance income - nerest income. n msas smoo
Net foregn exchange boss 12 @enswy aiouse
Lossbefore income tax Goa16857 (50283347
ncome taxbenct. 13 eomoms  avsems
Loss for theyear (zaT) 5344496
Other comuetensive income
s that il not be reclsified subsequently 1 roft o kss:
F3i volue g on vestments i financial assets - e
Other comprehensive income for theyear et of tax =
Total comprehensiveossforthe year 2T _asrerzn)
Loss forthe year s atrunable t:
Owners o the Company. 2 oemam wssase
Total comprehensive lossfor the year s atrutable t:
Owners o the Company. 28737 _anrerz
283 (easraran)
Losspershare atrutable e owners of the Company:
Basic and Guted o per share ents) 1 es0) a1

“The sbove consofdated statement of profit o oss and fher comprehensive income shouk be read i conuncton with the.

accompanyig notes.
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Consolidated Statement of Financial Position

At June 30,2022
22 2m
Note Uss Uss
asets
Correntasets
Cash and cash equivalents 15 4451293 118193177
Current taxreceivae: 13 eamams e
Receivatics 16 2msss s
Prepayments v 8720195 mssetss
ol current ssets ss0sanz 1ssasie
Non curent sssets
Plant and equioment e 2
Right-of-use aset - 3852
prepayments 18 moes  wmse
“Total non-current assets wes7 s
Totalasses 00ty 138209368
Labiies
CurrentBabiities
Payables 1 s 2souse
Lease abities - e
Provisons 0 smw03  azom
ol currnt ibiities 1200701 3106485
Non-cumentliabiities
Provsons 2 29 16915
Totalnon-currentKabiites T
Toal fabitties 1200875 3123000
Netassets @5mas 1samsies
Eauty
Conrbused ety 2 s wawrss
fre unded warrants 2 - -
Accumotediosses 2 R3Sy 2123582
Reserves 2 ez 75262
Totalequity asmas vsamszes

The above consolate statement o irancil position shoukd be read in conpnction wth the accompanying noes.
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Consolidated Statement of Changes in Equity

For the year ended June 30,2022
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Consolidated Statement of Cash Flows

For the year ended June 30,2022
22 2m

Note Uss ss
Cash flows rom operating activites
[—— w0128
Royolty and cense income received 103031
Grantand tperincome 26949
Payment o ease nerest 72
Payments o suplers. employees and fo research § development
andinteiectual property coss ncsive of GST) )
Research and development tax incentive scheme reit received 5834100
et o flows used in operating activtes % wsses167)
Cash flows frominvesting actvites
Cash receved on disposal o financil aset. sen1a
Puschase of pant nd equipment 02702
et o flows s iprovided by vesting actiies s6e2
Cash lows from financng acivities
Payment o ease Eabltes w75
Nt proceeds o s of shses: 105477591
Net proceeds onssvance of pre- unded warrants 1546029
Cash receved orordinary shares sued on exercise of options| 2
et cash flows provided by fnancing acthites 6536247
Net Gecreaseiocrease incash and cash equivalerts 2008562
Effectsofexchange rate changes onthe btance of cashheld
foreign cumencies 3495757
Cash and cash equnalents a beginig of yeor 2650858
Cash and cash equivlentsat the end o theyear 5 ey

“The sbove consofdsted satementof cash flows shoukd b red i conpnction it the 3ccomparying ntes.
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Notes to the Consolidated Financial Statements

1. Reporting Entity

(Opthes Lt (he Compary) i  sted pubic company incorporated in Austrak. The address of s registred office and
principalpace of tusiness i Sute O403, Level &, 650 ChapelSreet, South Yarra. VIC 3161, Australa These consoidated
financal statements comguise the Company and s subsiiaies logether refered 102 th Growp).

‘The Group' rincipal acthity i the development of new s o th eatment o eye dseases.

2. Basis of accounting.

These financal satements are general prpose fnancalsatements whichhave been prepared n accordance with the
Corporaions Act 2001, Austakan Accounting Standardsan Iterretaions, and comply with thes requiemerds of the ow.

The finacal statements comgrise th consoldated inancil tatements of the Group. For the purposes o peparing the.
consoidated fnanclstatements. the Company i fo profit enty.

Complonce with Ausralon Accouniing Standards ensses that the financl satements 0 s of the Comgany and
the Group complywith ntesmationsl Firancil Repor g Standards IFRS).

The financl sttements were authoried fo s by the dvectos on August 30, 2022.

GOING CONCERN

For the year ended June 30,2022, the Group ncusted  oss after income taxof 92817371 2021: 45,344 4961 and h net
cash outfiows from aperating activiies of $71.334952 (2021 $45.546.167) As 2 e 30, 2022 the Group o cash and cash
qunalents of 44,631,293 Q021 S118.193.17) curtent assts of $57908.442 2021: S138.117.516) nd was i et curtet
3sset positon of 47866741 2021: $135.011.031)

“The consoicated fnancialstatementshave been pepared on 2 ging concen bass, wich contemplaes continuty of noral
actitis and reakzation o ssets and setiement of Kbitie inthe normal course o busines. A the Grovp s sll i the
reseach and development phase, e bty fthe Group o Continue 1 development <t 35 g0 concern s depender
on t derving ufficien cash rom inestos.

‘Subsequent 10 June 30 2022, on August 12. 2022, he Group entered 3 Development Funding Agreement (Agreement) wih
‘Ocelot PV LP (ivestor . an ffiteof Caryle and Abingmrth, pursuant 9 whic lvestor has commite {0 provide Opthea
$120 miion i fundeg which may be increased p to S170 llon at theknvestor's option. Ofthis funing. $50 milion wil be
received by the Group inSeptemiver 2022.Concurtently with the executon o the Agreement, the Group entered nlo binding
omaitments or the private placement of ordinary shars foraggsegat 1055 proceeds of apprcxmately $90 mdlion the PP
The PIPE consistsof two ranches, o which the st tranche of AUSG0.7 milion (US$-419 mlion) was receve on August 24,
2022. The second ranche o $47: millon, which s subjec to shareholdes appr0val s expected o b ssued andreceved
‘September 2022.See Note 33, Events fter the balance sheet dae, for frther idormation.

The Drectors nd mangement have consdere thecash flow forecasts chuding th fusig eyt o the bsincss 35
el 2 the fuxding rad troughthe Agreement and PIPE They have s considered the Grous key ks nd uncertinis
affcting the ey deveopmentof the busincss, 25 wel 5 the condition st forh s the Agreement. Based on s ssessmerd.
the Dicctors nd management befieve tht the conditions nthe Agreement can be met nd thatthe Group has dequate
fesources 1 continue ol acivites and €3kze £ 5sets 2 et s ktstis e ol course of s,
Accordingy the eecors ave prepared th financial statements on the ging concer bas.
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3. Summary of accounting policies.

The consoidated fnancalstatements have been pepared usingthe Sgrficant accounting pocies and messtrement bases
summaied beiow.

'BASIS OF MEASUREMENT

The consoidatefnancalsatements have been prered on 3 istorcal cost bass,except fo the ivestments cssified
s ool asses, which have been et 3t 3¢ vaue. Al mounts e presente s United Sttes dotlrsunless
otherwise stted.

FUNCTIONAL CURRENCIES

An entiy’ fuctonsl currency ' he cusrencyof the pimary economc envoment i whic the enty operates. Duiog 2071
the Group's perations continued 1 v ether towards being US$ demominated and severalathes facors during the period
50 contrbuted 10 the Group changin s functoral cuency s th ye, suchas the compltion of US il pubkc
offering 0PO) anthe NASDAQlsing i October 2020. opering a S subsiaryin May 2021 for the planned expansion no
Ehe US,an xpanding the Boad o Directors withthe 3ppcintment of now ie US-based Diectors. A Sgaficant clement n
the Grougs asessment t changethefuctonslcsrency el fro the Sgnficant crease  expenses denominated 1 US
dokrs ebting to achvanced cnka i sice the commencement of Phase 3 s March 2021 These changes, 3 wel 35 the
fact tht the Grous's il suece offnancing 5 now the US capital ket an o the Groug's bdgeting and plaing .
Condiucted solly i US dokrs d 1 the Diectors determining tht US dola (US) bt represents the curency fthe prmary
econamic eneonment in whichthe entty now operates. Actording. th Group changed s functional cstency om Austaton
o (AUS) 10 US dotar (US) effective Jnuary 1. 2021

PRESENTATION CURRENCY

Foloning thechange i functional curency. the Group changed it pesentaton currencyfrom Austzalan dollrs AS) 10 US$.
2021 The change in presentaion curtency was made to beter eflect the Grougs businessactiiies nd 1 enhance access
10US capital markes.Prir 10 the change. the Goup reported it iancil tatements n Austrakan dollrs (AS)

A change in presentaion rency s achange naccounting pocy which was accounded or retrospectvely during 2021

I mking ths change npresenttion cutency.the Group folowed he requicements st ot 1 AS 21 Th Efects o Changes
I Foregn Exchonge Rates. A et by IAS 21, the consolated staemen ofpeoft o loss and cthes comprehensive income:
and theconsoldsted statement of cash flows or each period were ansiated it the presentaion utency usngthe average
xchange rates prevaiing dringeach eporting period Allassets and Kabites wer ransiated s the exchonge rates
prevaing t the consoldated satement offnancial position dtes. Shreholder” equty ransactions e transated usig the
rates of exchange neffect 5 of th dates of varous capial ansactons. Al resling exhnge difeences asing (1om the

financial statementsresuted i n 206iont the foreig cutency Uanslation reserve of USS14.3 millon.

CHANGE IN PRESENTATION OF OTHER INCOME

The Group changed s presentation of Other ncome by recassifyinginterestincome ot of Otherincome and ndo
Finance Income - nterest income t beter reflectth notue o therested amounts 3 irance ncome. T recassfication
1o effect onthereported resuls of cperatons.
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3. Summary of accounting policies cont)
'BASIS OF CONSOLIDATION

The consoidatd financalstatements icorporate the financialstatementsof the Company and s subsiare.
Contrl s achieved when the Company:

o Has powes over the mestee:
o s exposed. orhas rights to varisle returms from s nvobverment withthe nvestee: 3nd

o Hastheabity t use s powe o affect s retums.

‘Consofdation of asubsary begin when the Company obtins controlover the subscary 3nd ceases when he Company.
oses control of the subscary.

AR inragrou assets and b, equity. income. expenses nd Cash flows elating 1 ransoctions between members
ofthe Group e lminated i full n conscdation.

FOREIGN CURRENCY TRANSLATION

. Functionsland presentation curency
As 3 aruary 12021 1t was determined thtthe Groug's functional nd pesentation curency had changed rom
Ausiraon dollrs to Urited Sttes dolrs. Threlor,th funtiona nd presentation curency of the GIoup s
Uited States dotars USS)

& Transactons and balances.

Transoctions nforeign csrencesae ity recordd 1 the functionsl curtency by apping the exchnge rates g 3t
e it of the tramsacbon Monetary st and ot denominats = fore aencies e et ot 3t he ot

of xchange ruling a the reporting dte.

Non manctay ems that re measures i erms o historical cost 3 foreig cerency are transaed s the exchange ate

253 he date o the il ransaction. Nor manetary ems measured 8 1 vake i forcin cstency re ansbted sing.
the exchange rates ot the date when the 36 value was detrmined.

FINANCIAL ASSETS AND LIABILITIES.
Recognition and derecognition of financial assets

Puschases ansaesof fnancialassets tht e delvery f ssfs witi the e frame general establshed by reguation
or onvertion  the marketpace re recognized on the trade at, . th date tht the Group comats o purchas th asse.
Financl ssees st derecogpined when th fght o receve cash flows fom the inancial ssets s cxpe o when the oty
ranstes ubstantolyall the sk and rewards o the inancilassets I the ety nethe etans or tanstrs substantaly o
fthe risks and rewands 1t derecogniesthe asse it has transtered contol of the assets.

Whenfinancal sses v recognied il they are measured t 13 vaue, phs ety trbutabe ansaction coss.

(Cash and cash equivalents
(Cash and cash equivlents inthe statement offnancal posiion compris cash a bk and n Pand and st texm deposts with
a0 gl matuetyof tree mniths o ess that e eadi converible to known amounts o cash and which e sbject 131
nsigniicant sk of changes invakie.

For the purposesof th statement of cash flows,cash and cash ealents consist o cash and ash ealents 5
detined e,




image69.png
(OPTHEA UMITED / ANNUAL REPORT 2021 - 2022

Notes to the Consolidated Financial Statements o)

3. Summary of accounting policies cont)

amounts. The amounts are sl received within 30 10 60 doys o recogrition.

The Group measures th foss alowance fo receivablesat an mount equal 0 Fietime expeced cred osses ECL The ECL
o eceivables e estimated undesth smplfied 3ppro2ch 35 pertd undes ARS8 9 Fooncel rsrents This uses
proveion matix by reference o past expeience of the debtor nd ananayss of the deblor's curtet financial postin, adusted
o actos that e specillc 1 e debtors and geraleconomic onciion of he ndusiry in which the deblors operate.

“The Group wites o recevable when there s informatio ndicating tht he deboe s i severefinancialdficulty and there
5o reatsic pospect of recovery.

Iovestments

Iestments i financil assets comprise of the Grou's non- urrent vestments i sted companis.

On il ecogrition,the Group may ke an revocabl cection o an nstument.by-insrument bas) o desigrate
vestments i cquty nsruments 2 3 vake through other compechensve income (FVTOCI) Designation t FVTOCI ot
permittedf the cquty nsrument  heldfor radg.

Iestments inequltyinstruments atFVTOCIare il messured 3 3 v phs ransaction costs Subsequentl hey re
measured a 3 valoe withgans o losses g from chinges nth faf vake e<ogized i oher Comprehensie ncome and
accumuated i the fa vaku of ivesiments reserv. Th fa vaes of westments i financl asses hat e ctvely aded
i organized froncial markets s determined by reference o quoted marke bid prices a the lose of businesson the eporting
ote The cumulative gin o loss s ot reclssified 1 pofit o Ios on d5posal o the equiy nstsuments.

Dividends o these investments i cuity nstsuments ar recogrized inproft o s in accordance with Ausralan
Accounting Standas.

Finance ncome.

Almost 38 o the Groug's finance income s ead o shot-tem bank depesits,and 35 such france ncome i recognized when
he Group' righ o recee the payment & establshec.

Payables

Payabiesare caied at smortize cost an e t thei short.ter natuee, hey re ot dscounied They represent bites
for go0ds and services provided 1 the Group prio o the end ofthe fnancal yeartht are unpaid and arse when the Group.
becomes obged t moke future payments n respect of the puchase o these goods and serics.

The amounts are unsecured and are usualy aid within 30 daysofrecogrition.

PLANT AND EQUIPMENT

Plan and ecuipment re stated t istorcal cost e accumubte epreciation and any accumubted inpament osses.
Depeecition s cakulted on 3 straght e bais ove thok usell economic s 2 folows:

o Eauipment and fumiture - 310 10yeas: and
@ Leasehold mprovements 8 years o the term of the ease i shorter.

The assets sl vakes usefl ves nd amortization methods ar reviewed,and st pproprate. a exch financial
vearend.

Aitem of plant nd equiment s derecognized upon disposal o whet 2 fsthereconomic benefits re expected fromts
s ordsposal.
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3. Summary of accounting policies cont)
RESEARCH AND DEVELOPMENT COSTS

Research cots are expensed a5 incurred. Anntangible aset g rom the developmert expendiure on an ternal project
llrdy be recogized when the Group can demonstrat th techical feaslty of completing th intangie asset so ot it
il be avable for s o sale. s tenton 0 compleeandt ity [0 use o sell the asset. how the asset il generate utse.
‘conamicbenefs the avalabity of resoutce t complet th development nd th ably 0 measurerealy the expendtre.
arbutabe o the tangible 55t dung s development.

Asof June 30,2022 303 2021, the Group i i the researchphase an has not capitalzed ay development costs 0 date.

PROVISIONS AND EMPLOYEE BENEFITS
i Wages salries snoual eave and sick leave.
Libitie for wagesand saties. inckeing non monetary benefits and nculeve expected o be setted within 12 morths
ofthe repoting date e recogrizedn urtent poviion i respec o employees' ervices up  the reporting dte. They
are measured t the amounts expected o be i when the abites e setied. Expersesfor hon accumulating sk leave
e recopnized when the leav s taken and re meastred a the rate paid o ayable

i Longserviceleave.
The Rty for long sevice leave i ecogized i the provison for employee beneits nd measured a5 th presed valve of
expected fture payments t be made i respect o services providd by employees up o the reporting date. Conseeration
5 ven o expecte fuure wage and sbry levels, experience of employe degartures, and periods ofsevice. Expected
e payments are dscounted using maket yieds t the repoting date o bonds with er 10 matusy tht match, 35
losely 2 possble,th estmated future cash outfows.

'SHARE-BASED PAYMENT TRANSACTIONS

The Group provides benefits o drectors and employees (nckeing ey managesment personnel of the Grow i the form of
share based payments. wherey employees rende srvices i exchange for Shares of Tghs over hares

equity setied tansoctions.

The costof these ety setied transactons with employees s messtred by reference o the 3 vale 3 the date 3t which
they aregranted. Binomialmodels re used o vake th options sued.

‘The cost o the ety setie transactons s recogrized. together with a correspoeding nciease n ety over the period
1 whichthe performance condtions are fulfle (e vesting period] ending o the dae on which th relevan employees
ecome ful enited 10 the ward (th vestio datel.

The churge toproft o los fo th period s the cumutive amount lss the amourtsakeady harged i pevious perods.
Thereis 3 coesponding et 10 cquty.

Untan award s vested,an amounts recorded e coningent and willbe st mxe o fewes awards vest than were.
orgnaly sntcipated o doso.

CONTRIBUTED EQUITY

(Oninary sharesare classfied a5 equiy. Icremental costs ety atrutable o thessue of new shres o ptions e shown
i ety 252 deduction et oftax. from the proceeds.
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3. Summary of accounting policies cont)
REVENUE RECOGNITION

License revenue in connection with cesing ofthe Group's ntellectualpropety nchxdingpatets) 0 customers s recognized
2531ight 0 use the Group's ntellectual property s exists 3 the poin ntime i which th icense s granted. Thi i because
the contractsfo the ens o nellectual property are distioct and o no requie, o does the ustomesreasonably xpect.
that the Group il ndestake futher actties that sigrficanty afet the nellecual property (0 which th customes has the
Fighs. Athough the Group s enikd 0 sses base royalties o th evertclsle o goods nd sevices to third prtes usng
thentelectalproperty Ikensed,these roaly arangements do o i themsehves ncat 1t thecustomes wouk rezsonably
expect the Group o dertike suxh acthties.and o such ctic re underaken o contracted i pactice. Accordingy. te.
promise t provid rights 10 the Group's intelectualpropety i accounted fo 5. performance obgaton satisfied ta pont

The folowing consderations received i exchangefo icenses o intelectua property:

@ Upront Bcensefees - these are fne amousts e v recogrzed at the poin i me when the Gious tanstess the
ntelectul property o the customer.

‘@ Sales base royalis  these are varialeconsieraion amousts promised n exchange or the censeof nelectial property
and e recogpized when thesales t thid pares occ ven he performance oblgaton o transte the nelecusl
Broperty 1o thecustomer s akeady satisied.

During he yeas ended June 30,2022 2 2021, the Groug' nly revenereated 10 sles-based royales.

INCOME TAX
Currenttax

Currnt ax asets nd Ebiltiesfo the curren andprcr periods re measured  the mount expected o be recovered fom.
o a0 the taxation suthorsies based o th curent period' axatie come.

Tt ates e ax s usd 0 comptethe amountare those that are enacted o substantvely enacted b the
reporting date.

Research and development taxincentive.
The Reseach and Development RED) Tax ncentve Scheme s n Austalan Federal Government program ude which lgble
companics with aral aggregate revease o ks than AUS20 mlion can eceive cash amounts el t 43.5% o lgi reseach
d development expendiures romthe Austalan Taation Office (ATO).The RED TaxIncentive Scheme incentivereates o
Chgible cxpendiure it in Austraksan, e et CHUATSLanCES, verseason the development of the Grous e
cancidat, OPT-302. The RSD taxincerive s appied annualy 1o eghie expertse ncared i the Goue's Feancil year
folowing annual appcation to Ausindusiry. an Ausirakon goverrmertal agency, nd ubsecuent lng o 5 Income Tax Return
with the ATO afer the financl yearend.

The Group estimats the amount of RSD tax incentive afts the completon of thefinancil year based on eigble Ausraia

0 overseas expenditures incurred g tat year.

The Group has resented incetives nrespect of the RSD Taxincentive Scheme within ncome tax beneftathe Statement

of Proi or Loss nd Other Comprehcnsive Income by anlogizing wth AASB 112 income Taes.
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3. Summary of accounting policies cont)
Deterredtax

Defered income taxis provided on all temperary Gifferences 3 the reporting datebetween th tax bases of st and e
and theie carrying amounts forfoancalrepering purposes.

Defered income tax bt ae recogsize fo i taxabietemporary iferences except whe the deferred come tax Kbty
s from the il recogsition of goodwlor of an st or oty n 2 ransacton that s ot bsiness combination and .
e time o the transaction,affects neither the couniing profit ot xable profit s loss.

Defered ncome tax assets v recogpized for 3 dechctibletemporary ferences cary forward ofuused ta assets o
cret and s o losses, 1 the extent tht s probabe it table profit wl e avable 53¢t wiich the deductie
Lemporary ifferences. anthe cary forwed of et crets and e xlsses can b bk, except when the
defered icome tax sset reating {0 th dechxctble temporary Giferences arses from th il recogriton of an sse o
oty i transaction that s not 2 busness comtinaton a3 the ime of the transaction,affects reither the acounding
prof or taable prof o loss.

The carying amount of defered ncome tax ssets i reviewed 3t cxh ferting dae and redhced tothe exten hat 5
onges poboble that suffcent taxable profit wilbe vadible 1 alow a o part of the defered ncome ax assef 0 be utzed.

Unvecogpized defered income tax assets v reasessd a ech egorting dae an ar recogized 0 the extent tht it has.
become pobable tha future taable proft wl o the dferted taxasset 10 b recovered.

Defered ncome tax ssets an bt are messtred a th tax aes that re xpected 10 305y o the year when the assets
ez o the ity i setd,based o ate a1 ) tht ave been ented o ubstantivcly enaced o e dte.

Income tasesrelating o e recopnized diectly i ety ae recogrized el in equity and ot i peofit o lss.

Tax consoidation legisation
Tax consodatons a system adopted by the ATO that rats 2 70up o entites 25 single enty for taxpurposes. Opthe
Limited a5 100% owned Austrakan domicied subsidory o  ax consokdted oup efective Al 1.2003. The head
entiy. Opthea Limited, and it controled ety Vegeics Pty L. are tent members f thetax consoldated group and
kot fo thes o current an defers s mouets. Mermtersof the tx ConsoRAsd 100D v opte the st
oy w5100’ method o s s e cprent s deferred tax st 0 ach ety e he Grows.

i methen equires adustments or ransacionsan events oxcuring witin e tax consodaed group tht donckghve fise
103 tax conseqence forthe Group o that have a fferent tax consequence 3t the eveof the Gro.

The head enty wichis th paren enty.n assuming the net s axlosses an s relevant a1 hasrecogrized
redctions o mestments i ubsidrics nd where the smount oftx osses assmed s n xcessof the Carrying valoe ofthe
vestment, the parent has recognized the Giference 2 3 dstution rom subscaies Dt o 058

Othertaves

Reveres, expenses, ssets and it are recognized et of th amound of GST except:

@ When the GST incurred o a purchasofgods and senvces s ot recoweable fom the taxation athority.in which case
the GST s recogrize as pr of the cost of acpsition of th asse o 35 part f the expense ke 35 pplcable: 3nd

@ Recebvabls and payables e stted with th amount of GST inchuded.

The net amount of GST recoverablefrom, o payabe o the taxation authorty i nceded 25 prtof receivables o payables
0 the statement o financil positon.

(Cash flows e inchaed i thesttement o cash flws 02 70 basis nd th GST component of cas flows arksig from
vesting an financing cthtie,whichs recoverable.from. o payable 0 the ation authoiy i clasified 2 pat of
operating cash lows.

Commitments nd contingenciesae dscosed e of the amoxnd of GST recoverabile o, orpayable o, e x3n uborty.
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4. Critical accounting judgments and key sources of estimation uncertainty

1n20pying the o accounting poie, management continualy evaiates udgments, estimates and assamptions based
‘o experience and therfactors,inchading expectatons of e events tha may e a impact on the Groug. Al signents.
estimates and assumptions made are befieved 1o be reasonable ased on the mast curtent et of Creumstances bl 10
mangement. Actuareslts may diffes from the udgment,estimates and SSUmptons.

Sigiicantjadgnents,esimates nd assumpiions made by management inth prepration of these financil sttements re
outinedbelon:

41 Critical judgments in applying accounting policies
RESEARCH AND DEVELOPMENT COSTS

“The maorty of Opthes's expendituee i incurred 53 result of cincal s fo OPT-302. Duingthe years ended June 30, 2022
4 2071, Opthea progressed Phase 3 wet age rlted mocuia degeneraton et AMD) rils. A key mezsure of Optheds
performance s theevel of expenditure incurred o th research of OPT 302.

dgment s required i relation tx
@ The dasiication o expenses i th income statement between researchand development costs nd operaing expenses: nd
@ Whether cost et to RSD, nd consecuenty f they et the cotalzation ritra under AASE 138 Inargie Asets.

The rectos have determined hat the Groups st i esearch hase and accondingl. o development costs have been
Capiazed 5 of Jone 30,2022 20 2021

TAXATION
Research and development taxincentive

The Resech and Development RED) Taxncentve Scheme i  Austakan Federsl Governentprogram under which cigble
omganies can eceive cash efunds of 43.5% of el RS expenditse. Judgments e reired 35 1 the R&D tax icentive
refundabi ofset chpbity i respect of:

o The Group's sty tomkecisimssnd s contined comphance under the scheme:

@ RAD and other supporting costs previusl spproved by Australan tax auhories:.

‘@ Estimated amounts. timing and geograpical ocation of cotsreated 0 the rojctsfo which applcations hve
been approved o date and

o Assessment of whether expenditure o pojects for which approvl s b iven by Ausiraan tax authoriis relste
o Austraonor oversess expenditure.

For the yeas ended June 30,2072 and 2021 the Goup hasrecogpized an RAD tax incenive receableof $6 milin and

S5 o respectiel wihi the Consoudate Satement ofF il Poskion. with 3 Cortespondng smoun e<ogriaed

it o ax bt it the Consokdited Sttement of Prof o Loss #d Ot Cormprehen ncome.

The RED taxincentiverecevable 2 at June 30, 2022 nd 2021 i based on the legtion 3 currrtly enacted 5 3t
June 30, 2072 and 2021, espectively. Any proposed changest0 th egilation,suchas rate changes nd ety requiements.
may have aretrspective mpoctf e giations pased. g the yer, o sich chnges have occusted.

Imestiment ax credits such a the RED tax ncentive ave outsideofth scope of ARS8 12 lcome Taes nd ARS8 120
Accountin for Govemmert ot o Dicoteeof Governnent Asstnce. Based o the gidance n AASB 108 Account.
olcies, Chnges in Accounting stimaes and Etors,companies ned to ke an accouning pocychoe on how topresent
these incentives,which i ractice s done by itheranogizng with AASS 112 o with ARS8 120.
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4. Critical accounting judgments and key sources of estimation uncertainty cont)
1 the Group's opirion. the RSD tax incentive shouk be presented by analogizing 1o AASS 112 because th rtuse o the
ncentive is considerd tobe mare cosey kgned f income tes based on the following considerations:

o The RD taxincentve s consicere n ncome tax st which wil e offsct agins the Group's x cblgation #and when
the Group etun 102 net ax pyable posiion. n adition,whist the Gioup is sty e toreceve cash payments
e th scheme since s consokdated revenue iscrtendly below $20 il  nd whe the Group generates reverue
v cxcessof $20 o the RAD tax centve wl becorme nonrefurdablean 3 oy be ffset g3t ay e ncome
x payable by the Growp.

@ The ATO, which i the tax authority in Australia manages the anmual cams rocess s the RSD tax incetive i ncked
1 the Group's annual ncome taxretum.

o The ATOs s responstefo making the RSD ta ncentivecashpayment i  company i e for 3 cish end nderthe
program, overseescomplance with the feicments of the RSD taxIncentive scheme and peforms pre Sstoncerevews.

Income tax

The Groussssecounting pocyfo taxation e et 3 o the frences bt nd accountig tratments
of come o conts ecogrized  the Consoldated Statement of Proft o Lo and Ot Comgrchensve Income. Armert
5 s v ssessing whether deferre 2 ssets and Kbies 3 recogpized  the statement o il posion
i accumulated ncome tax losses can e used 0 offset potentalfuture tax pofs.

Functionslcurrency.
Effective Janary 1. 2071 the Grous'sfunctionlcutency changed rom Australan doas to US doas s discosed
ot 3.

T Group' sses, bt and ety which wese pevicusy dencminated n Austrakan dolls were tansisted into
US dotars onthe date th fuctionsl urrency changed.

‘Sigiicantjadgment s recuired n etermining the cstency of theprmary economic eronment n wich the Group cperates.
i s 2 evshition o varka e orsreted e Grous's ey o, vt a0 onditions 5 ey,
reste 0 geneatig and expending ash.

4.2 Key sources of estimation uncertainty

‘SHARE-BASED PAYMENT TRANSACTIONS

The Group measures thecos of equity setied ransctionswith employees byreference o the 13 vl of th equlty
struments 3 the dote st wach hey e rante. F vakes are determnd ety sing Bl mdch The reoed
assmptons s deaded in Noe 30, Th accoustingestimates e ssamptionsrelting 1o ecy-seted share based payments
ave o mpact on the carying amounts o st nd e i e reportingpeiods bt may mpact expenses nd sy,
‘Shoukd o o move o the asumptions and etimates used inesimating the i value of shre based payments charge, s
oukd Pave a materal ngoct on the amounts ecogrized i ety and employee elted expeses.
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5. Application of new and revised Accounting Standards
NEW AND AMENDED ACCOUNTING STANDARDS THAT ARE EFFECTIVE FOR THE CURRENT YEAR

The Group s adopted o the new rerevisedStandords e Itepretations e by the Austrokan Accounting Stanrds
B (the ARSB) that e elevant 0 operationsand efective for th crent year New and evised St ad
amendments thereot and nterpretations effective o the utent year tht e elevant 0 the Group nchde:

'AASB 2020.8 Amendiments o Ausroon Accounting Staderds - lteest e Benchenark eform:
ARS8 20713 Ameruiments o Austalon Accounting Stondards - Covd19 Rt Concesionsbeyond 30 e 2021:
ARSB 20203 Amendimen to Ausroan AccountingStadrds - At kovements 2018 2020 and Oter amendenerts: 0

'AASB 20717 Amendiment to Austrotan Accounin Sandords - Efective Dot of Amendemeds 10 ARSS 10 ond AASS 128 nd
Edtoril Comctions.

Thes adoption s ot hd sy maters mpact 0 the dsclosurc o o the mounts eposted i thse fancial statements.

NEW AND REVISED AUSTRALIAN ACCOUNTING STANDARDS AND INTERPRETATIONS ON ISSUE
BUT NOT YET EFFECTIVE

A the date of authorzation o the finanial tatements,th Group has ot appked the ollowingnew and revised Austalan
Acccuing Standart. Inexpretaions and Smencments thot have been Ssued b e ot et ecthe:

Effectvefor annual reporting
e periods begioning onor ftr
TARSE 2070 1 Amendiments o Auiroion Accoumting it Sy 1,203
‘Cossiicaton o isities s Curtent o Non-cutent nd AASB 2020-6 Aenciments

1o AusroonAccounting Sandosts - Clssication of Uobtes o Cuten and Nor-crtent -

Defrralof Effctve Doted

'AASB 2020-3 Amendemens (o Ausirahon Accountng Siaodrds Tonry 1,208

Do o AccoutingPolcies and Deintion of Accountin Etimates

"AASB 20203 Amendiments to Ausiroon ccounting Stacerds Tonry 1.2022

Aol ingeovements 2018-2020 ond Other Amendiments

"AASB 20221 Amendmerts 1 Astroban Accaunting Sandards Torary 12023

itk Aopicaton of ARSE 17 ond AAS3 9 - Comprativ nformation

“RASB 20215 Amenmerts o Austraon Accounting Sandards - Sy 12023

Detered tox eoted toAssets ond sbitisarsi rom o S Trnsaction

"RASB 20203 Amendiments to Ausraion ccounting it Sy 12022

Aol inrovements 20182020 o0 Other Amenciments
T 2ition. 5t e dse of auhorization ofth francl statements th folowing IASB Sardrds nd F RS tereetations
‘Commitiee Interpretations were on s bt ot yet efectve, bt for which Austrakon equnlent Standards nd
Interpretationshave ot yet been ssued:

Etor comections

RS 9 Fiancal istnments Dicowes Sy 1,702

The new and revised Accounting Standards,Iterpretationsan amendments s above are ot expected o have 3 material
mpoct onthe amount recogrized o dsckores xkuded i the Grou's financial satement.
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6. Segment information

“The Group operates incne industy an two geographica ares, those being he biotechnology and ealhcare industry
0 Austraks 3 US. espectivey

The Groupis focused rimarty o developing a nove therapyfo the reatment o Kty prevalent and progessive
reial dsezes.

The e Exccutive Officer reuary evicws ety wide iformation that s complant with Ausrsion Accounting Standcs.

There i ol e segment for segrment rporting purposes and the information teviewed by the Chie Executv Offies for
the puspose o resousces allocation and perforTance asessment s the same a the formation presented inthe consoldted
Fancil sttements.

The Group' o revenue stream in the current and prio financil years s royalty income generated from censes granted i
respectof e Group's nelectis propertytht e nveste 1o the Grou'score business and the development of OPT 302
d that are ot under development. These censes are prmarly used b thickparty Icensees or research puposes Al the.
Toyaty ncome of $90.683 (2021: 68613 was peratedfom customers based oS o At The Group docs ot have
an moj customers. A8 property. plan and euigment e kocated 1 Australa.

7. Revenue
22 22
U uss
S based oyates 083 s
Totatrevenue. soss3  sasrs
8. Otherincome
22 2
s s
Grant a0t ober income 106522 26550
ol otherincome w322 26950
22 2021
U s
Reseach project costs® Tomsaats_ zeviest
Toal research and development expenses Tassez7 asenss

P R —

the estmen o e s by OFT-302
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10. Expenses
22 2
s s
‘Admicistrative expenses
Enployee benefits expenses:
Satriesandfees 293123 1794840
Cashbonuses ety arwsor
Superaomation mmm  mse
Share based payments expense: sasis;2  ssvsss
ot employee benefis expense smie  ssosaz
Other experses
nsurance 4205106 419433
vesto eltions costs amo2s  zes0m
it nd sccounting wess2  sarses
Teovet expenses 1616 1459
Payottax 172880 18766
Legaltess 1250 w05
Advisory tees ey wams
Consultancy costs 1e9me 37070
Other experses. sasps  muzs
Total other expenses somve  ssarize
Depreciation ot
Ecuipment and frniure 1917 15012
Righ-of use aset sases  ousss
Total depreciation expense T 10ssss
Loss on disposal of non-current assets 1 1434
ol sdminstative expenses. vsoriz  13swenes
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&8
i

terestincome s snoo

12. Net foreign exchange loss
22 202
U s
et foreign exchonge osses @Bt _aonsen
©BBHY _aronssy

Exchonge diferences rsing o th transtion of monetarytems v recogsized i the Satement Profit and Loss and ot
Compeehensive ncome,except where deerrd in ety 355 ualyiog i flow o et nvestmert hedge.Afer the Comginy's
US PO iscal year 2021 where the Company rased US$128 milion.the Company entered o Austrlan dolar
Genominaed tem depostwerth USS100 mlion (AJS141.9 il that matured on Februay 3, 2021 The Company.
‘sitaneousy entered nto3freign urency exchange contract under whic the e depost comerted back o US dokrs.
 cfectiely the same orign xchange ate 25 when e term epost was enered no. As the GIoup's fuctond currency
was the Ausratan doa (AUS) untl December 31. 2020, the Group recorded  oreign exchangekoss of USS9 milion
reltion to i transacton duing theyear ended Jue 30,2071

13. Income tax.
22 2m
Uss s

) Income taxbenefit.

The major components of icome tax benefitare:

‘Statesmentof Profit orLoss and Othes Comgrehensie ncome.

Current tax

Curentincome tax et 62928 eysases

G2z assess
Deteredtax
I respect o the cusrent year = B

Totalncome tax beneit recogrized inthe Statement
of Profit or Loss and Other Comprehensive Income 5299286 asaasas

®) Current tox receivable:
Research and Development TaxIcentive Crecit recehable 6299286 asme
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13. Income tax cont)
) Numerical reconciation between agregate income tax benefit ecognized i th Statement of Prfit o Los and Other
Comprehensie Income and beneft calcuoted perth satutory income tax ate

Areconciation between icome tax benefit and the ot of accountin lossbefoe income tax muliphed by the Grous's
2ppicatie income tax rate s 3 follows:

22 22
uss Uss
“Accountingloss before ax Goz83340
At the Company' sttutory income ta ateof 30% (2021: 30%) 15085003
RED tax incentive on elgble expenses. e
Non- deductite RED expenditue @a20951
Other non-dedhctile expenses - share-based payment expense. (169290
Amountof temperary diferencesand canied forward tax losses ot recogried. a0494.760)
ncome taxbeneft eported i th Satement of Profit r Loss
204 Other Comprehensive Income 538548
@) Recogrized deferred tax assets and Kbt insatement of financialpositon
Deferedincome tax 3t June 30 reltes o the fokowing:
Deterre tax Eaties:
Interestand royaty income recevaie future assessa ncome) 3wz

_w0es)  eassw)

Detrre tax asets reloted o temporary diferences:

Recognion of taxlosses 1508764
Accruet expenses nd otes bites 205458
Engloyee provisons 152675
Other miscetaneons tems. 72817

2344514
Netdefered tets B

Less: temporay Giferences ot recognized :
Nt deferred tax recogrized inthe statement of financial posiion :

e) Unrecogrized temporary diferences
Temporary ferences wth respect o deferrd taxassets associated with ety property and othes miscelaneous tems
‘hichhave 2 ow probabity of reazation e evecogized. These amcunted 0 it year end (2021 S0

) Cayforword unrecognizd tax osses
The Group s income ta losses of $37.717792 and capial bosses of $412.122 tyear end QO ncome talosses of
520,846,641 s captal osses of $672.934) forwhich o dferd tax st recogpized o the tatement of irancl posiion
25 they are curenty ot considered probabl o reaizaion Thes tax o are avaable ndefevtly for cffset gans future
ssesable income subject 10 contining 1o meet relevant Statutory tests.
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13. Income tax cont)

9 Franking cedit blonce
Franking credits are 3 typeof taxcret in Ausraa tht s avalabe 0 the Group's hareholdes toreduce double tation
(o any diderds pid by he Group. The ranking account alance 2 the end of th fnancal year a2 30% s AUS227.371
[2021: AS227.371). which epresents the amount offarking crecits vaiabe fo the subsequent firancil yer.

Franking crecits s ot ecogssaet  the consoiited staterent o Fancil postion.

14. Earnings per share.

The folowing reiectsthe o vsed I the sk nd e camings per
share computations:.

) Eamings wed in calciating eomings per share

Netlos attutable o ey ey holders o the parent s3sa056)

© Wegtod g amber o shres .
Ve e e o e o e oD s o e
E=rr——

Soce oot =
W v e of ey sharesachste f et o tion ose
Lo e shre s o Ghaedincn s

There have been no tansactons nvoling ordinary shares o potentl ordinary shres that woukd sigificanty change the
umber ofordieary shares o potential oiary shares utstanding betwee the reporting date nd the date of completion

of i incil eport.

Dt eaenings per shre i cakcbted s et loss dvided b the weghted average ruambes of ordiry shares and Gite.
potentl crdinary shres. Options ranted unde the Long Tem Incentive LTIP) and Non- Executive Dvector Shareand Option
NED Plr plors woukd general b inchuded i the calclation due 0 the condiions of the ssance being sasied. A he-
(Groupis 1 los posiion, the options e nt Gtive and, accocigly. the basic los pes share s the same 2 the dted o
pershare.

Atotal b o 22.988,000 options/ights outstanding at ke 30,2022 (2021: 16,644.000) a0 925,000 ADS otions
2021: i were ant-ditive and wer therefore exchuded fom the weighted veragerumbes o ey shares o the pspose:
f it armingsper she.As the Groups 3 osspostion, the options e st e anc, <cording. the basi oss per
S s he same 2 he Gt s per shre. These otions resed 0 the folowing option pars.

22 221
No. No.
NEDPn 10000000
e 6644000
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14. Earnings per share (cont)
Performance Rights
These rights resed t the fllowing option pans:

22 2021

Na No.
NED P = B
e 1600000

1600000 B

ADS options.
Theserighs relaed t the folowing opion plans:

22 2021

o No.
NED P = B
e 925000

925000 -

2534 June 30,2022, 12.857589 otstanding aptions and ihts were exercisble 35 ofthat date (2021 11.394.0001.
A5 3 e 30,2072, N outstanding ADS options were execisable 2 o hat doe.
15. Current assets - cash and cash equivalents

22 2z

Uss Uss
Cash t bk s i TiEEes 1558510
Shortterm deposits 2777410 102854567
ol cash and cash equalents sasnzs usaaany

Cash 3t bank camsiterest 3t Roating rates based on daly bark deposit ates. Th carrying amounts of cash nd cash
cquaents reresent o vae.

‘Short erm deposts are with two major Austraian banks nd e mde fo varying periods of between 30 3 90 days.

Gepending on the mmecioe cash reqrements o the Group, an €3 neres . e e fo the respective sort e
deposit periods. At year end.the average ate was 0.A5% (2021 0.26%).
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16. Current assets - receivables

22 2

s s
kst recenable Bz 57305
GSTreceiatle 157060 136239
Otherreceiable a6 s
ot current receivabies 27008 sesass

The GST and other recaties srenon terst bearing, There were o recvtics with  mateil expected cret los recorded.
g the financil yea (2021: .

17. Current assets - prepayments.

22 22

uss s
RED ContractResearch Organizaton T 2
nsurance 1086847 1520059
Other repayments 204789 P
Totalcurrent prepayments o015 14386155

The RAD Contract Resarch Organization prepayment consists of prepayments on he Phase 3 cirica ialfox OPT 3021 cder to
securestes cros the wokd and tat patient recrtment Thes prepayments covered the il start p o the Phase 3 ciical
s othr ey miestones and are expected 1o be consumed withithe next 12 montha.The isurance amound etes o
speciic Phase 3 Clnical il msance i pace for varous st round the work covering erads 0 2024, The non-curent
orton o the prepayments e recorded 25 non curret assets. Refer to Note 18.

18. Non-current assets - prepayments

22 2m

s s
nsrance 10255 wesa
“Totalnon-curent prepayments 1o29s  wmsa

The non-cstent prepayment amount relates tospecfic Phase 3 Clicl il nseance in plce orvarioussites round the world
covering periods 0 2024
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15. Current liabilites - payables

22 2
s s
Credors bmsecred) TiAGtes  2e1719
Payrot relsed tax bty s s
Totacurrent payables nassee 250151
(Crecitons v o interest bearing an v normaly setied on 30 day tems.
20. Current labilites - provisions
22 2021
uss s
“Arvaiicave ECE
Long service leve 983 20295
“Toalcurrent rovisons se203  evz002
21. Non-current labilties - provisions.
22 2z
s s
Long service e 2778 ron
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22. Contributed Equity

22 2
s s
@) Ordincryshares
Issued and fully i ot e 30 2417526
Movement incrinary shoes:
Opening batnce. 13852364
Tssueofshares on exercis o options ranted under he LTIP 3zmse
Issueofshares on NASDAQ fsing nct o sunce cos $10.126959 105477591
Hssueofshares on exercise of warrans nt of suance cost S1099.412 1546029
25277217 34147526
Ontiary shares aniss: e e
“Opening bance. 2n157765
Tssueofshares on exerise o options granted under e LTIP s45804
lssue of shares on NASDAQlstig. 68506400
Hssueofshaes on exercis o e funded warants 7473568
| 35152542 351003541

Fully e oninry shares cary one ot pes share and caryth.rgh  dividends. No cash divideds have been paid.
decred o recommended duiog or S the.end o the finncil yea by the Company. s captal at e 30,2022
amounte 0 $235.277.217 (352.152.542 fuly pkd oxiary shaes) ne of shar s cost an L. Dsingtheyear ended
e 30, 2021 the Company s 68,506,400 ey shres on NASDAQ stig or et proceeds o $105.477591 5
el sued 7493568 pre. funded warrands fo et poceeds of $11546.029.

At June 30, 2022, the Company had 750,000 Non Execulive Directo options that reman uncsercised wth expiy

of November 2072 for 300,000, October 2024 for 000,000 aptions, ey 2025 fo 1,500,000 aptions, October 25
for 500,000 options d A 2 for 500000 options.

At e 30,2021, the Company had 3.250.000 Nor Executive Diector cptons thtremain unexescsed with xpey of
Novesmbes 2022 for 1.500,000 options, Octobes 202 fo 1.000,000 options and Jamary 2025 for 750,000 aptions.

‘Options granted to iectors and employees

‘The Comparny hastwo share-based payment schemes,th Long Term ncentive Plan (LTI and Nor Executive Diector Share
d Opton Pan. Options 1 subscribe for the Camponys shaes havebeen granted undes these plans o Cetan employees
d dectors.The Company graned 8,400,000 aptionsights oves xdaryshses nd 925,000 ADS options e these pas
‘g the yea ended June 30,2022 (Note 30, These ptions/ights had  weghted average 3 value at grant date of SO781
er otion Duing the year ended June 30, 2022, 2.056,000 options ranted e th LTIP and NED Plan were execsed for
$1129.691 (8257175 for cash and $872.516 iacashless conversion Th:compary grante 7000000 optionsovercrdary
shares under these pans hain the year ended June 30,2021 (Noe 30} These options ad  weghted averape 3¢ valoe ot
theie grant dateof $1.03 er ption During the yea ended June 30 2021 8,400,000 options granted uder the LTIP
NED Pl were cercsed for $3271.542
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22. Contributed Equity (cont)

22 2z
s s
@) Prefunded warrants
Movement inpe-funded warranis:
Opening bance. - R
Hssoeofpre fundec warrants i US kil puc offring - nesaa
Costo e o e funded warants. - aowaz
e ofshares on xercis o e funded warants - aiswom
Pre-fonded warants o ssve: N N
‘Opening baance. = -
Issueofpre funded warrants i US kil pubc offring - 74600
Eercise of pe-funded warrants - s
Forfetre onexercise - w2

The Compary ssued 7473600 pre-funded wartant for USSTL546.029 nt fssue costs nrespect of the US il pobic
offeringi isal year 2021, The re funded warrats were et havig o voting o idend rgts nd are xercisble
'ADS' 2 30 ceris rice of USS0.00001 perpr. unded warran on 3 o fo one bsis with oo expieydate. On e 21,2021
8 re o watrants were cxercsed, comerig 10 ADSS.

) Capitl management
The Group s ot subject 1 ay extesnaly mposed capital recuiements. When managng share captal. management's obectve
510 ensure theentity continues 5 3 oing concenn s wel s 0 provide benefts o sharehokders and for otherstakehaders.

I rdr t mainti orhieve n spproprate captal iructse,the Company may s new share o reduce s share .
sibject o the provkions of the Campany's consttuton. The Group ol comeits 1o sgificant RAD expendiure whe 55

fullyfunded ethr by exstingfncs o further ety rases.
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23. Accumulated losses and reserves
22 2
s s

o Movementsinaccumdlted osses were s follows:
Batanceat iy 1 02123980 Ga7RA86)
Net o o the perot 281737 _(e5:30029)
Batance st e 30 Gi691359_12123582)
) Reserves
Far vlue of investments resere ) 08541 rossant
Share based poymentsreseve 6 8466706 4087850
Foreign ranstation eserve ) 20089163 20089163
Tota reserves o280 25262220
0 Movement i 3 value ofimesiments eserve:
Opening bance. 108 ssu09
Far vlue g on ivestmentsin financal ssets - e
Exchange on ransation - e
‘Closing balarce 108sam  1ossen
60 Movementn share based payments reserve:
Opening e 4087650 3116080
Share based poyments expense sasis;2 syt
Erercise of optons Brse  cnsa
Exhange on transaton - wsan
‘Closig baance Bass 706 4087650
69 Movement i Foreign transiotion teseve:
Opening bance. 0089163 5827605
Gsinioss ontransistion - s
‘Closing balorce 20069163 20089165

€) Noture and purpose f reserves

Fairvaue of investments reserve:

This resrve rcords fr vl changes on fsted investments.
Share based payment reserve.

i reserve s usd  recond the vale of ety benefitsprvided o execuives and employees 25 patofthei emuneration.
Foreign currency tranistion reserve:

The eserverecords the vaue offoeigncurency movermentson transtation o ianci staements from AUS to USS.
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24. Financialrisk management objectives and policies
The Group' princpa inancil assets comprise cash,recevables and shot tem deposts.

The Group manages s exposuretokey Financial ks, ncuing inerest rae an currency fisk s accordance wththe Groug's
financal sk manapement pactices. The abjective i 0 support the devery o the Group's ranci argets whistprotecting
fuure Fiancil securkty.

The Groussothes various financial assetsand b, such s receivables nd payabes, arise dectly from it operations.
The mai sk arin romthe Grou's il assets anc blisar neretrte k. ol cerency sk an Ky sk
The Group uses diferent methods o measure and manag iffesent types o sk 10 which s exposed. These inche
moritring levelsof exposuret0 ntrest rate and oxeign exchange sk and assessmentsof ket foecasts o nterest
Fates nd foreign exchange rates. Lty ik s morstored trough fuure roling cash low forecasts.

‘T bosrd reviews a grees polcie foxmanaging each o these risks s summaized below:

RISK EXPOSURES AND RESPONSES

The Group has ivestigaed the man financal sk areas which coukd imgact on s finanialasets nd determined the mpact
o post ta sses) ot profits for 2 3nge of senities. These can e s the post L Bosprotimpac or esch sk ares.

For exch ik area, the ecuity impact relates solely o eserve movements and exches mavements nsccumdated oses 25
the impact of these an be s withinth posttax Josaprof mpoct.
@ nterestrae ik

The Group's exposre o market intrest ate et e 0 the short.ferm deposis. Th deposits re hekd with two.
of Austra's argest bank.
The bjective of managing nteret rate. sk s to miimize the Groug's exposure 1o fctuations i nterest aes tht might mpact
it teret income and cash flow. o monageiteret rate sk, the Group est the maory of s cash i shortem deposits
forarying perods of between 30 days nd 70 days, depering on the shrt and ong-te csh requiements o the Growp.
‘which s delrmined base o the Grouss cas flow forecas. Thi considraton ko akes o Xcount the costs 5500
Withrecaling 2 term deposit shoukd early acces  cash an cash equvalnts be recquired. Cash s n ocked o ko term
gt t fod ates S0 55t it e £k f aran terest b the urrent st ke
The Group does not haveany bsrowings ZO21: .
The folowing sensitty anaysis o anoual effct) s based on the nterest rate sk exposures 3t e 30, 2022 20 2021
At June 30,2022, intrest rates moved, with 3 variables he constant post 12 Bosproft nd equiy would have been
Sffcted 3 Bstated i the ol e

Post tax Gossprofitmpact

2021
udgments of ressonstly possite movements

22
U s
+0.50% 50 bt points 2020:+ 050%) X
- 0.50% (50 basis poits) 2020: -050% [
The post axfgures inche n offstfo uvecopized tax losses Bringingthetax effect o ) fo the year ended e 30,2022
otea
Signicant assumptons used i theteest ratesensiity andlsis inchde:

@ The reasonaby possble movement of 0.5% was calcubted by aking he nerest rates s at balonce dte. moving these
by s s 0.5% and the - ckcubatingthe terest ot deposis wth the new-nerest ate
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24, Financialrisk management objectives and policies (cont)

@ The et exposure at batance date i epresentative of what the Group was and i expecting fobe exposed o1 the next
e months from bkace ote.

@ Foreign currency risk

s esult ofsevices povided b nonrelated enttis i Austaka, Canads, Urited Kiogshom and Europe, bt of the Groug's

monctary asets s Kbitesare fected by movements  the exchange rate.

The Group does no enternto any hedging transactions.

At the reporting date. the Group hs the ollowing expose o foreign currences.

™) R cop a0
o1 o 21

2022 U uss ss ss

Financl mets

can 2697582 - -

Recenvaties 7827565 - - N

Financiatiies

Payabies 023467 wsew  @on  @sem

Other fiumcaiaites - - - -

Netexposure B enes  con  mam
v awro oo o
2z w21 2z 221

2 U U U s

Financl msets

can 5646457 = R R

Recervatics 55161 . R R

Financia itiies

Payabies azmien @ - 290

Other financal abities - B = N

Net xposre wesEe  @srm - 0250,
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24. Financialrisk management objectives and policies (cont)
The folowing sensithty i based on the foreign currencyrisk exposures n exstence 3t ne 30,2022 and 2021

At v 30,2022 and 2021, h the United Sates okl moved with a8 other varible hek constant post t2xJos) profit and
cauity woukd have been affected 2 Bustated i he e bekon:

Post tax Bossprofitmpact
2z 221

udgments of ressonably possite movements U s

“Corsotdated

AUDAUSD +10% 2021: +10%) 253082

AUDIUSD -10% Q021: -10%) 310207

‘T reasonably poss movements at e 30, 2022 are lwer than 3t Ane 30,2021 due mainy 1 th net expostre o the
usirakan dola 10 cash 3t bk deposs. There was i o nsigificant exposures o the GBP, Euro a0t CAD durig.
e current iy

Signicant assumptons used i thefoeign curency exposure sensiity anlysi nche:

@ The reasonatly possble movement of 10% was cacuated by aking th cstency spot rates st balace dte, maving these
by 105 an then e-conver g the curtenciesnfo US withthe ew-spot. 1 This methodologyreflects the ansiaton
methodology undertaken by the Group.

@ The net exposuse at batince date i epresentative of what the Group was nd i expectin o be exposed o1 the next
twehve months rom blace dote.

Management befevesthe batince date risk exposures e representative of the ik exposse et i the financil nstruments.

@ Creditrisk

(Creci sk i associated with those financil s of the Group wiich compris cash nd cash equivalents and receabes.
The Groug's exposure to credit sk s fom defuk of the countr pry,with  maimem expostse e 1 the Gty
mount of these nestment. Cret i considered minna 5 the Group ansactswith reputaie recogized Austakan barks.
) Uiidiy risk

Uiy sk rises from th financl Kabfies ofthe Group and the Group's subsecuent by 1o meet thi obigations 10
repay thei fnancial bt 25.an when they aldue.The Group manages Kty ik by mantaing adequate resrves and
oy monitoringforecast and actual cash flows an b aching the ety proiles offinanilassets an abiies. Th fancal
aitie ofthe Group relate 10 tade payobestht are all expectd tobe paid within 12 months Wt the funing ageement that
was entered o August 12 2022 the Group may e 3 total paymen equal 0 spprovmately fous imesthe fundig provided.
consisting of seven payments.with the s paymet e shorty aftes Regatcy Apgeovland the remaeing six poymerts
ayable ver 3 year perio threater, and varbie payment cqua 10 7% o et slesof OPT-302 for the trestmentof wet
ANID foreach calencar e, Reer to Susequentevert ot 33 fo urthes iformaion on the ansaction.

The Group's bjective i o maintan an approprate cash aset balance t fnd it operaions.
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25. Related party disclosures

e
parent sty
ety merest
2z )
Name o company. % *
VegenicsPry et %0 00
Opthea Us e 100 100
b) Transoctions with relted prtics:

Blonces and ransactionsbetween the Company and s subsiarie, which v reated parties ofthe Company.have been
ciminsted on consaidaton and e ot scosed i the ke,

21 Optes ke the imate et . Vegencs Py L s corporaed i s has the some iy 25 Opthes Lt
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26. Cash flow statement reconciliation

@ Reconciation tocash a the end o the year

2021
uss

Cash t bk 2 1 Ot 15 wagi29s 1815177
4451298 118193177

HE

®) Reconifation f netossafter tax to et cash flows from operations

Netos or theyear 028037 5344496
Adstments for:
Income taxbenefit ecogrized i poft o los 6299286 e3826)
Netloss on dispsalof nom current asses. 165
Deprecation of on current assets 1917 15012
Depreciaton ofright-of s aset sases  ousss
Share base poyments expense: sas1sm asvess
Net exchange diferences 2813993 110mse
14480 10077421
Changesin working captat
Payables Bst1607 552443
Receratics e cenz
Prepayments. 5730207 (10251548)
Provsions us2m s
et o flows used 1 operatin it before tax 6307850) (51380268
RED taxincentive received a2 sm3i0m
Net cash flows used in operating ctvites 134958 s a6
22 2m
s s
) Reconciiation of borrowingsarising from financing activites
Batance sty 1 aE2 67460
Payment o lease abites Essm @y
Exchange on ransiaton w20 s
Botance st June 30 - vamsz
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27. Commitments

@ Research projects and icense commitments
The Group hasenteed nt research and development contracts and intelectalpropery bcense gseements wih arous
i parties i respectof sevicesfo the Phase 3 wet AMD cirkal ol and th discal rade maracture of OPT-302.
Expenditure commitments elating 1 these and nelcti property cense agrcements e pyable 35 folows:

22 2021

Uss uss
W one e 947500 26377778
Aferone year bt not more than fveyears. 800202 2347060
Ater more thanfve years 45000 -

Currnty the lgest Reserch contract has 3 60 daytermintion ciause nd 3 commiments have been Enited 103 ix
o cormmment.
@ Commercial commitments

The Grou has entered ntocommercisl ayeements with various i parties i respect ofservices forpreparation of OPT-302
forsnch 3 pr. marheting phase. Expenctune commiments eing 1 these sctties 1 payabe 3 ol

22 2021
U s

W one yex 0787 R
Aferone yea bt not mor than fveyears. = =
Ater more thamfveyears B B
o784 -

28. Contingencies

The Groupisparty tovaious esech gy eements withrespect 10 which a omiment 10 52y contingen o the achievement
oftesearch milstones. Assuning i micstones re Xhieve within the time.ramesstiguiated i the conracts, those which
coukd become payate i e than one yearfoal S (2021 S and those which coukd become payable i more than

e year tota $11512.675 021 $11.548.205).

Undes these icens/colsberation agreements, ayments re 1o be made oy certainresearch and cincal development.
miestones are chieved 3nd foyalies may become payable on any eventual s of roducts developed under

these sgreements.

The Group ha 2 bank uarantee utstanding at e 30 20221 respect of 3 rental deposit for s ofice premses of
$39.478 2021: 430001




