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Important Notice

• IMPORTANT NOTICE

• THIS PRESENTATION IS NOT FOR RELEASE, PUBLICATION OR DISTRIBUTION, IN WHOLE OR IN PART, DIRECTLY OR INDIRECTLY, IN OR INTO THE UNITED STATES OF AMERICA (OR ANY OF ITS TERRITORIES OR POSSESSIONS), 

CANADA, JAPAN OR AUSTRALIA OR ANY OTHER STATE OR JURISDICTION WHERE SUCH DISTRIBUTION IS UNLAWFUL.

• This presentation and any accompanying management discussion of this presentation (the "Presentation") is given by Omega Diagnostics Group plc (the "Company") only to members of the Company (in reliance on article 43 of the Financial Services 

and Markets Act 2000 (Financial Promotion) Order 2005). Persons of any other description should not access this document. This Presentation has not been approved by an authorised person (within the meaning of the Financial Services and 

Markets Act 2000), the London Stock Exchange plc or the Financial Conduct Authority.  

• This Presentation does not constitute, or form part of, any offer or invitation to sell, allot or issue or any solicitation of any offer to purchase or subscribe for any securities, nor shall it (or any part of it) or the fact of its distribution form the basis of, or be 

relied upon in connection with, or act as any inducement to enter into, any contract or commitment for securities.  No reliance may be placed for any purpose whatsoever on the information or opinions contained in this document or on its 

completeness. The information and opinions contained in or given during this Presentation are provided as at the date hereof, are not necessarily complete and are subject to change without notice. No undertaking, representation, warranty or other 

assurance, express or implied, is made or given by or on behalf of the Company or finnCap Limited ("finnCap"), or any of their respective directors, officers, partners, employees, agents or advisers or any other person as to the accuracy or 

completeness or reasonableness of the information or opinions contained in this Presentation and, save in the case of fraud, no responsibility or liability is accepted by any of them for any such information or opinions.  Existing members of the 

Company should have regard only to the information contained in the circular issued by the Company on 11 February 2022 in deciding whether or not to participate in the open offer by the Company.

• This Presentation should not be distributed, published or reproduced in whole or in part or disclosed by recipients and, in particular, should not be distributed to United States residents, corporations or other entities, US Persons (as defined in 

Regulation S promulgated under the United States Securities Act of 1933 (as amended)), persons with addresses in the United States of America (or any of its territories or possessions), Canada, Japan or Australia, or to any corporation, partnership 

or other entity created or organised under the laws thereof, or in any other country outside the United Kingdom where such distribution may lead to a breach of any law or regulatory requirement. Notwithstanding the foregoing, the Company or 

finnCap can distribute this Presentation to US Persons (as defined above), persons with addresses in the United States of America (or its territories or possessions), United States residents, corporations or other entities if the Company and finnCap 

are satisfied that an applicable exemption applies. Distribution of this Presentation in the United States in the absence of such an applicable exemption may constitute a violation of United States securities law.

• Statements, beliefs and opinions contained in this Presentation, particularly those regarding the possible or assumed future financial or other performance of the Company, industry growth or other trend projections are or may be forward-looking 

statements, beliefs or opinions and as such involve risks and uncertainties.  Actual results and developments may differ materially from those expressed or implied by such statements, beliefs or opinions, depending on a variety of factors and 

accordingly there can be no assurance that the projected results, projections or developments will be attained.  No representation or warranty, express or implied, is given or made by the Company or any of its directors, employees or advisers or any 

other person as to the achievement or reasonableness of, and no reliance should be placed on any projections, targets, estimates or forecasts or the statements, beliefs and opinions expressed in this Presentation and nothing in this Presentation is or 

should be relied on as a promise or representation for the future.

• In connection with the placing and open offer announced by the Company on 11 February 2022 (the "Placing and Open Offer"), finnCap is acting exclusively for the Company and is not acting for any other person or treating any other person as its 

client and will not be responsible to anyone other than the Company for providing the protections afforded to clients of finnCap or for providing advice in relation to such Placing and Open Offer. Apart from the responsibilities and liabilities, if any, 

which may be imposed on finnCap by the Financial Services and Markets Act 2000, finnCap accepts no responsibility whatsoever for the contents of this Presentation, including its accuracy, completeness or verification or for any other statement 

made or purported to be made by it, or on its behalf, in connection with the Company or the subject matter of this Presentation. finnCap accordingly disclaims all and any liability (whether arising in tort, delict, under contract or otherwise) (save as 

referred to above), which they might otherwise have in respect of this Presentation or such statement.

• By accessing this Presentation you: (i) represent and warrant that you are a member of the Company; (ii) consent to receive this Presentation; (iii) agree to all of the foregoing (including, without limitation, that the liability of the Company, finnCap and 

their respective directors, officers, employees, agents and advisors shall be limited in the manner described above). IF YOU ARE NOT A MEMBER OF THE COMPANY OR DO NOT AGREE WITH THE FOREGOING, PLEASE CLOSE THIS 

PRESENTATION AND DO NOT PROCEED FURTHER.
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Omega Team

Jag Grewal

– CEO

• Jag joined Omega in June 2011

as Group Sales and Marketing

Director

• Appointed Managing Director of

Omega's Health and Nutrition

Division in August 2020

• Worked in the medical

diagnostics industry for over

25 years

• Past Chairman and current

Treasurer of the British In Vitro

Diagnostics Association (BIVDA)

Chris Lea 

– CFO

• Chris joined Omega in August

2021 as Chief Financial Officer

and Company Secretary

• Previously CFO of two other

AIM-listed companies,

IndigoVision Group plc and

Superglass Holdings PLC, both

of which were successfully

turned around under Chris’

management and were

subsequently acquired by larger

corporations

• Prior to his public company

roles, Chris was CFO of Aviagen

Europe
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Agenda

• Introduction

• A new vision and focused strategy

• Operational Highlights

• Financials

• Core business overview and growth strategy

• Summary
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What We Do

5

Our Health and Nutrition business is a 

pioneer and market leader in food 

sensitivity testing. Enabling healthcare 

professionals and their patients to 

identify lifestyle and dietary changes that 

can significantly improve their long-term 

health and well-being
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Our Markets

- Health and Wellness, Functional Medicine, Sports Medicine

Omega works closely with

our global business partners

to develop food sensitivity

testing markets in their

territories.

Omega’s tests are typically

used where there are

chronic long term

inflammatory conditions that

are linked to poor gut health

or by healthcare consumers

wishing to maintain health

and wellness.

6
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Our Brands

• Near-patient test in clinic setting

• 59 common foods analysed 

• Rapid results in just 40 minutes   

• Used by over 150 laboratories worldwide 

• Innovative, colorimetric microarray-based ELISA technology

• Analyses IgG antibodies to over 200 different foods with vegan 

and vegetarian panels available

• Wide range of panels available

• Semi quantitative results reported with easy to interpret results

• Food Elisa products are to be discontinued shortly (£100k pa)

• Our UK Lab offers FoodPrint® testing and other functional tests 

to healthcare practitioners in the functional/integrative 

medicine sector 

7
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Operational Summary

Laying a New 
Foundation

Placing and 
Open Offer 

raised £2.2m

May / June 2022

Completion of 
CD4 sale

July 2022

Launch of the 
MyHealthTracker

digital app

Major Chinese 
partner re-

commenced 
deliveries

Lower than 
expected 

production 
yields hit Q4

Successful yield 
recovery plan 
implemented 
post year-end
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Financials
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Consolidated Statement of Comprehensive Income

• Revenue down 12% 

due to production 

challenges with 

FoodPrint®

• Order book at 1 April 

2023 was £2.4m 

(2022: £1.4m)

• Gross margin 

adversely impacted by 

high levels of scrap

• Exceptional item of 

£0.5m relates to the 

planned new 

manufacturing facility 

in Ely

• Loss on discontinued 

operations £0.7m 

2023 2022

£’000 £’000

Continuing operations

Revenue 7,546 8,539

Cost of sales (4,001) (3,437)

Gross profit 3,545 5,102

Administration costs (4,755) (4,438)

Selling and marketing costs (1,530) (1,256)

Other income 25 —

Operating loss before exceptional items (2,715) (592)

Exceptional items (524) (337)

Operating loss after exceptional items (3,239) (929)

Finance costs (13) (21)

Loss before taxation (3,252) (950)

Tax credit/(expense) 80 (459)

Loss for the year from continuing operations (3,172) (1,409)

Discontinued operations

(688) (9,924)Loss after tax for the year from discontinued operations

Loss for the year (3,860) (11,333)
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Financial KPIs – continuing operations 
Year ended 31 March 2023

Gross profit

47.0%

Sales

£7.5m

Adjusted EBITDA

£(2.0)m

12%
Gross profit

£3.5m 31%

8.5

7.5

22 23

5.1

3.5

22 23

59.7

47.0

22 23

0.2

(2.0)

22 23
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Financial KPIs – continuing operations 
Year ended 31 March 2023

• FoodPrint® Product availability constrained sales by £1m+ 

• UK CNSLab sales up 95% - successful partnership with D2C white label partner

• China was the largest single market in FY23, driven by Food Detective sales

470

2,606

1,207

911

1,742

500 513 592

975

2,311

561 526

1,143

301
529

1,200

500

1,000

1,500

2,000

2,500

3,000

UK Europe Africa/Middle
East

Asia/Far East North America South America India China

Regional Sales H&N
 

2022 2023
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Health and Nutrition Product Sales

Year ended 31 March 2023

32%

FoodPrint® Reagent Sales

Yield production challenges delayed orders

into FY24

1 April order book was £2.4m (2022: £1.4m).

Demand remains strong

20-40% price rise notified on 1-pad kits

42%

Food Detective Sales

Sales up 42% year on year

Strategic partner in China placed an

order for H2, their first order for two

years

4,591

5,456 5,657

3,325

6,102

4,123

18 19 20 21 22 23

1,711 1,675

2,629
2,525

1,614

2,291

18 19 20 21 22 23
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Operational efficiency and laying a new foundation

• Lower-than-expected production

yields pushed the business

heavily into loss

• Chartwell Consulting, a global

specialist in delivering operational

performance improvements in

healthcare manufacturing

appointed in February

• Project concluded in June

• Core skills and learning now

embedded in our manufacturing

teams
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FoodPrint® yields

• Kit yield has been declining since April 2020, with a further dramatic decline seen 

from October 2022

• Chartwell Consulting were appointed in February to:

• Recover yield to prior levels or better

• Reduce manufacturing and QC lead times

• Yields have improved sufficient to deliver the order backlog within H1

Apr-19 Jul-19 Oct-19 Jan-20 Apr-20 Jul-20 Oct-20 Jan-21 Apr-21 Jul-21 Oct-21 Jan-22 Apr-22 Jul-22 Oct-22 Jan-23 Apr-23 Jul-23

Manufacture Date

Monthly Kit yield

Pre-project months Project months
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FoodPrint® yield recovery path

• Kit equivalent yield (solid blue line) is tracking ahead of the planned glide path (dotted 

blue line)
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Cumulative Progress vs Glidepath - Manufacturing

Glidepath Manufactured KE Logged KE manufactured Predicted KE manufactured

Completed KE Glidepath Completed KE
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Operational efficiency - laying a new foundation

• A new manufacturing facility will
be required to facilitate long
term growth ambitions

• The current project has yet to be
delivered by the landlord, who is
unlikely to be able to do so

• Omega is now considering
alternative options

• Littleport lease extended to June
2025 to provide breathing space

• New, contactless slide printing
technology is being assessed –
potential capex of £1.5m
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Global Health Division

(discontinued)
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Sale of VISITECT® CD4 business – Completed 31 July 2022

• The CD4 business was sold to Accubio for
a consideration of up to £6.3m including
£1.3m paid up front for fixed assets and
inventory and £4.0m for the intellectual
property

• The £4.0m was contingent on the
successful outcome of a clinical study in
Kenya and was received in full in
November 2022

• Trailing royalty on CD4 sales continues
until 31 December 2026 – currently
estimated at £50k+ pa
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DHSC dispute

• The Group remains in an ongoing dispute with the Department of Health and
Social Care (‘DHSC’) regarding the potential repayment of a pre-production
payment of £2.5 million under a contract to manufacture COVID-19 lateral
flow tests

• Mediation took place on 26 April 2023. Whilst the outcome of the mediation is
subject to confidentiality constraints, the Board are increasingly confident that
no payment will be made to DHSC

• The Board now intends to pursue its substantial counterclaim against DHSC
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Future growth strategy
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Growth Strategy

22
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View test results 

Ability to interact with patients 

Built in CRM system 

Easy view of foods to avoid/replace 

Wellness Diary

First to market in our segment 

Launched in March 2023

Organic Growth - Connecting to the Customer

23
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Digitised results for practitioners and patients 
• Increased accessibility to test results at a time that suits the user

• Easy to view and understand test results

Improved patient support and relationship with practitioner 
• Information provided by the app on what foods to avoid/replace

• Practitioners can leave patient notes for better patient outcomes

Wellness diary
• Enable patients to record symptoms

• Ability to share symptoms with practitioner

• Ability to compare symptoms with dietary adherence

Better understanding of audiences through data 
• Gender

• Regional symptoms

• Length of time suffering with symptoms

• Follow up capacity

• Scientific validity

Benefits of the Platform

Organic Growth - Connecting to the Customer

24



Informing decisions
Improving health
Informing decisions
Improving health
Informing decisions
Improving health

Commercial Benefits 

Retention of laboratories 

• By offering a unique experience in comparison to other providers 

Increase in testing and expanded menu opportunities 

• After six to 12-months

Improved customer experience 

• Easy to use platform

Go more direct in key markets

• Straight to laboratory

• Straight to health care professional

• Straight to healthcare consumer

Organic Growth - Connecting to the Customer

25
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Organic Growth - Geography

• The US Food Sensitivity testing market is estimated to be the largest and most established market in

the world. It is the leading market for functional medicine laboratory testing with an increasing

demand for personalised medicine.

• Decided to defer full investment and address market initially through partner laboratories before

establishing a more direct presence.

• Omega has already two new installations planned in the US with discussions with a third laboratory

at advanced stages.

• China have re-started to order Food Detective® as the market opens back up

• Core business – 11 new FoodPrint® installations and appointed business partners in 8 new

territories, taking our coverage to over 85 countries
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Organic Growth - Menu Expansion – Microbiome / Nutrigenomics

• Build a wider menu of complementary gut
health tests and sell through well-established
channels from a market leading position

• Over recent years the gut microbiome, in
particular, has been linked to a plethora of
diseases and conditions, from diabetes to
anxiety to obesity

• Nutrigenomics is defined as the relationship
between nutrients, diet, and gene expression
- allows the healthcare professional to
understand genetic strengths and
weaknesses making specific improvements
that help achieve better health

• Heads of Terms signed with two separate
providers to create unique test reports that
will be commercialised in 2023

• Combining all three provide a compelling
value proposition in the testing industry

Immune 
Function

Microbiome

Comprehensive 
Personalised 

Nutrition 
Assessment

Nutrigenomics
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Summary

Building a Foundation

Now focused exclusively on 
Personalised Nutrition Testing

Well capitalised business with a 
strong balance sheet having 
divested CD4 business

Building a new team and culture in 
Ely

Embedding new skills - improving 
operational efficiencies and 
improving the cost base

Focus on Health and Nutrition

Build on existing global  leadership 
position in the emerging and fast-
growing personalised nutrition 
segment

Differentiate through science and 
education

Grow from foundation

Target new geographies – U.S.

Build out China where reordering 
has commenced

Add menu to existing well 
established sales channels in 
Microbiome and Nutrigenomics

Differentiate through digital 
platform – HCP and patient 
engagement
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Questions

To be kept up to date with Omega Diagnostics news 
and to receive relevant investor communications on 
the Company going forward, please email us at  
omega@walbrookpr.com to subscribe

mailto:omega@walbrookpr.com
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