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Forward Looking Statements

Certain statements included in this management presentation constitute forward-looking statements, including those identified by the expressions "anticipate”, "believe", "plan",
"estimate", "expect", "intend" and similar expressions to the extent they relate to the Company or its management. The forward-looking statements are not historical facts but
reflect the Company's current assumptions and expectations regarding future results or events. These forward-looking statements are subject to a number of risks and
uncertainties that could cause actual results or events to differ materially from current assumptions and expectations.

Assumptions made in preparing the forward-looking stateme nts contained in this management presentation include, but are not limited to, the following:

· Under stable economic conditions the market for the Company’s products will grow by greater than 10% annually, however market growth will be impaired by depressed
global economic conditions.

· The Company will successfully reduce product costs to improve the Company’s gross margin and/or avoid any margin erosion associated with competitive pricing pressure.

· Annual operating expenses, excluding stock based compensation and amortization of acquired intangibles, will approximate fiscal 2009 levels.

· The Company will develop and deliver new products on time in order to satisfy the demands of current and potential customers.

· The Company’s new investments in certain international markets will contribute to near term profitability.

· The average fiscal 2010 exchange rates for US dollars and Euros to Canadian dollars will be US$1.00=CDN$1.20 and Euro 1=CDN$1.60.

· The Company will have adequate component supply to meet customer demand.
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· The Company will continue to demonstrate its potential to generate sufficient profits in future fiscal years to realize the value of its future tax assets.

Factors that could cause actual results to differ materiall y from expected results include, but are not limited to, the f ollowing:

· The Company’s ability to forecast revenue and profitability is impaired by the depressed global economic environment, which has introduced delays in the Company’s sales
process; increased pricing pressure; and higher potential for cancellation or loss of opportunities in the Company’s sales pipeline.

· Shifts in value of the Canadian dollar relative to billing currencies.

· The impact of the depressed global economy and other factors may result in financial difficulty for key suppliers that would impact the Company’s ability to meet demand and    
cost reduction targets. 

· Weaker than expected success versus competitors in new customer and vertical market opportunities and/or loss of existing customers to competitors.

· Revenue shortfalls due to delays in securing new customer opportunities and the lack of long term purchase commitments from customers.

· Higher than targeted product costs and/or higher than expected declines in market pricing for the Company’s products.

· Delays in product development programs for new products and new product features which lead to cost overruns and /or missed customer opportunities

· Product issues that result in increased costs to the Company and/or lost revenue opportunities.

· Changes in the mix of revenues between fixed and mobile transportation solutions.

Additional risks are discussed herein and under "Ri sk Factors" in the Company’s Annual Information For m available online at www.sedar.com



FY’09 Accomplishments

• Record revenue $101 million
- Significant milestone in a tough 

economy

• Reduced Customer Concentration
- Top 3 customers: 30% vs. 44% in 

FY08
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• Ongoing international expansion
- International revenue up 63% YoY

• Strong product portfolio & focused 
vertical markets strategy

• Strong positive cash flow



Q4 Results & Market Update

• Q4 revenue $21.5 million
- 2% YoY growth

• Delays in customer deployments 
particularly in US and Western Europe
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• Strong growth in Latin America and the 
Middle East

• Improving business conditions post Q4

• Continued focus on operational 
improvements and cash flow



Building A Global Leadership Position 

• Expanded product line – comprehensive 
IP video management solutions

• Target key high growth vertical markets 
– banking, transportation, commercial 
industrial

Build the PlatformBuild the Platform
for Growthfor Growth

5

industrial

• Leverage expanding channel 
relationships to increase global presence

• Objective of Top 3 market share in each 
vertical within 5 years



Q4 and Fiscal 2009 Summary Earnings Results

$Cdn millions  
  except EPS data 

 
Q4 2009 

 
Q4 2008 

 Fiscal  
   2009 

  Fiscal 
    2008 

 
Revenue 

 
   $21.5 

 
  $21.1 

 
$101.2 

 
  $94.4 

 
Non-GAAP operating loss* 

 
   (1.4) 

              
     (4.1)    

 
  (1.0) 

 
    (7.4)  
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Net loss 

 
 $(1.9) 

 
   $(3.1) 

 
  $(6.6) 

 
  $(6.5) 

 
Loss per share 

 
$(0.11) 

 
  $(0.18) 

 
 $(0.38) 

 
 $(0.38) 

 
Cash and short-term investments 

 
   $50.9 

 
   $63.4 

 
  $50.9 

 
   $63.4 

 
*   Non-GAAP measure: earnings (loss) before stock based compensation, amortization of acquired intang ibles, restructuring    
    costs, interest and income taxes. This measure may not be comparable to similar measures used by o ther companies. 



Revenue Growth
($Cdn millions)
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Revenue by Region and Segment

Revenue by Segment and 

Geography  

($Cdn 000’s) 

Three Months Ended  

April 30, 

Fiscal year ended  

April 30, 

By Operating Segment 2009 2008 Growth  2009 2008 Growth  

Fixed  

Mobile 

  $17,108 

      4,422 

  $16,796 

      4,256 

       3% 

      (2%) 

  $74,925 

    26,256 

  $70,103 

    24,307 

       7% 

       9% 

 

Total 

 

  $21,530 

 

  $21,052 

 

        2% 

 

$101,191 

 

  $94,410 

 

       7% 

By Geography       

North America   $14,645   $15,507        (6%)   $68,765   $74,913       (8%) 
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Latin America 

Europe, Middle East and Africa 

Asia Pacific 

      3,109 

      3,009 

         767 

      2,733 

      1,371 

      1,441 

       14% 

     119% 

      (47%) 

      9,582 

    16,138 

      6,706 

      8,277 

      2,341 

      8,879 

     16% 

   589% 

    (24%) 

 

Total 

  

  $21,530 

    

  $21,052 

      

          2% 

 

$101,191 

    

  $94,410 

      

       7% 

 

Customer Solution Region % of revenue 

Q4 2009 

% of revenue 

Q4 2008 

% of revenue 

Fiscal 2009 

% of revenue 

Fiscal 2008 

TTC Mobile Canada   6%  1% 13% 2% 

Wal-Mart Fixed USA   8% 14% 11% 30% 

Wabtec Mobile USA   7% 12%  6% 12% 

Customer 4 Fixed Latin America 10% —  3% —% 

 



Gross Margin and Operating Expenses
($Cdn 000’s )
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Operating Expenses (excluding amortization of acquired intangibles, stock based compensation and 
special charges)

Gross Margin



• Cash and short term investments increased by $4.2 million (to $50.9 
million) during Q4.
- Accounts receivable : $3.2 million
- Inventory: $2.4 million
- Non-GAAP operating loss: ($1.4 million)

• Cash and short term investments decreased by $12.5 million (from 

Financial Position
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• Cash and short term investments decreased by $12.5 million (from 
$63.4 million) during Fiscal 2009.
- NCIB: ($4.6 million)
- Capital Assets: ($4.1 million)
- Restructuring costs: ($2.7 million)
- Non-GAAP operating loss ($1.0 million)

• $71.2 million Working Capital Position (Ratio of 3.6:1)



Expectations for Fiscal 2010

• The Company expects to maintain approximately its fiscal 2009 
operating expense level and anticipates growth in revenue, profit and 
cash flow from operations.

• Specific revenue and profitability guidance will not be provided going 
forward
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forward
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