/A Allenby

cC A P I T A L

CORPORATE

Current price

Health Care Equipment &

Sector Services

Code (TLY.L)

Listing

SHARE PERFORMANCE

R R e

& LHL‘ J\J— L 'J ".““1“-'”'1_,&—" by 1
. \

\I\:J‘.u__

f2017

100

..M..J.‘..h‘x‘ I,

082006 29/01/2017

Im 3m 12m
—ITLY.L -55%  -18%  -28%

Source: Thomson Reuters, Allenby Capital

SHARE DATA

Market cap (£) 15.8m

Shares in issue (m) 59.79

52 weeks High Low

59.5p 26.5p

Financial year end 31 March

Source: Company Data, Allenby Capital

KEY SHAREHOLDERS

Unicorn Asset Management

Lombard Odier AM (Europe)

Miton AM

Seneca Partners

Killik & Co

Threadneedle AM

Royal London AM

Source: Thomson Reuters

lan Jermin

+44 (0)20 3328 5664

i.jermin@allenbycapital.com

www.allenbycapital.com

EQUITY RESEARCH

COMPANY NOTE

Twelve month results
28 March 2018

TOTALLY PLC (TLY.L)

Progress continues in growing healthcare services

Totally has published its twelve-month results, or second set of interim results,
to 31 December 2017 as the Group moves to a new March year end. Thus, the
current financial period will be of 15 months duration. This follows the reverse
takeover of urgent care provider Vocare in October 2017. The twelve-month
results came in slightly better than our forecast which augurs well for the full
fifteen-month results which remain unchanged. However, our forecast for net
cash has been raised from £4m to £9m which ties in with the higher level of
cash enjoyed in the business as at December of £11.3m.

First contribution from the transformational acquisition of Vocare — These
results include just two months from the acquisition of Vocare, completed on 24
October 2017, but with all other subsidiaries being consolidated for a full twelve
months. However, given the comparative size of Vocare and the fact that other
subsidiaries did not contribute a full year’s trading in 2016, comparison between the
two years is not relevant.

Twelve month’s results ahead of forecasts - Revenues £21.4m v forecast of £20m;
gross profit £5.6m v forecast of £4m; adjusted EBITDA £15k v forecast of zero;
adjusted loss before tax of £0.7m v forecast of £0.8m. There was a £1.2m acquisition
related charge which has been designated an exceptional item together with a
negative £292k fair value adjustment based on the net present value of deferred
consideration. Net cash stood at £11.3m.

New contracts won and existing contracts extended — The results include detail
on a number of new contracts won by Vocare and other subsidiaries and extensions
to existing contracts. In addition, since the acquisition of Vocare was completed,
management has implemented a number of structural and operational changes
designed to progress the integration of the business into the enlarged Group and
already a number of cross selling opportunities have been secured.

Pipeline of opportunities remains strong — Totally’s pipeline of business
opportunities remains solid and strengthens the Group’s position as one of the few
companies already able to deliver integrated urgent care services and one which
continues to be focused on consolidating the UK’s NHS outsourced healthcare
services market estimated to be worth over £20bn per year.

Vocare a significant element of the buy & build strategy - Vocare represents a
significant step forward in this long-term plan and provides the enlarged group with
the size and economies of scale to generate an increasing level of earnings and the
cash generation to help fund future acquisitions in line with the Group’s overarching
strategy.

EXHIBIT 1: SUMMARY OF FINANCIALS

Year End: March (£000) 12/2015A 12/2016A 2018E* 2019
REVENUE 577 3,977 41,500 90,000
EBITDA -359 -1,159 200 1,200
PBT (ADJUSTED) -364 -1,828 -1,250 -800
EPS (p) (ADJUSTED) -12.87 -9.86 -2.05 -1.31
PE(x) - - - -
NET CASH/(DEBT) 359 998 9,001 7,751

Source: Totally ple; Allenby Capital. *15-month period

Allenby Capital acts as NOMAD and Joint Broker to Totally plc.

This document should be classified as marketing communication and all required disclosures appear on the last page of the
report. This research is intended for UK institutional investors only. It is not intended for retail customers and any retail
customers should seek professional, independent advice before investing. Additional information is available upon request.
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EXHIBIT 2: P&L ANALYSIS

£000 £000 £000 £000

Y/E March FY 2015A FY 2016A FY 2018E FY 2019E
(Dec YE) (Dec YE) (15 months) Year

Total Revenues 577 3,977 41,500 90,000
Cost of Sales -184 -2,600 -33,950 -76,300
Gross Profit 393 1,377 7,550 13,700
Gross Profit margin 68.1% 34.6% 18.2% 15.2%
General & Administrative costs -752 -2,536 -7,350 -12,500
as a % of revenue 130.3% 63.8% 17.7% 13.9%
EBITDA -359 -1,159 200 1,200
Margin -62.2% -29.1% 0.5% 1.3%
Depreciation and Amortisation -4 -669 -1,450 -2,000
Exceptional items -49 -494 -1,176 0
Goodwill impairment 0 0 0 0
Operating profit (after D&A and exceptionals) -412 -2,322 -2,426 -800
Margin -71.4% -58.4% -5.8% -0.9%
Fair value adjustment to deferred consideration 0 830 0 0
Net finance income/(expense) -1 0 -292 0
Profit/(loss) before tax (statutory) -413 -2,322 -2,718 -800
Add back exceptionals 49 494 1,176 0
Add back fair value adjustment to deferred consideration 0 0 292 0
Profit/(loss) before tax (adjusted) -364 -1,828 -1,250 -800
Tax 0 -24 0 0
Post tax profits -413 -2,346 -2,718 -800
Weighted Average Shares 2.828 17.973 59.795 59.795
Weighted Average Shares (Fully Diluted) 2.828 18.775 60.932 60.932
Year-end shares 9.995 20.014 59.795 59.795
EPS Fully Diluted (pence) -14.60 -12.50 -4.46 -1.31
EPS Fully Diluted adjusted (pence) -12.87 -9.86 -2.05 -1.31

- - |

Source: Totally, Allenby Capital
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CASH FLOW
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EXHIBIT 3: CASH FLOW ANALYSIS

Y/E March FY 2015A FY 2016A FY 2018E FY 2019E

(Dec YE) (Dec YE) (15 months) Year
Loss for year -413 -1,516 -2,718 -800
Option & warrant charges 55 25 50 50
Amortisation and depreciation 4 669 1,450 2,000
Profit on disposal of subsidiary 0 0 0 0
Tax expense recognised in P&L 0 24 0 0
Finance income 0 -830 292 0
Cash flows from operating activities before WC movements -354 -1,628 -926 1,250
Movement in amounts recoverable on contracts 0 0 0 0
Movement in trade & other receivables 74 -503 -1,000 -400
Movement in trade & other payables -318 -25 -3,256 1,000
Net movement in working capital -244 -528 -4,556 600
Net cash flow from operating activities -598 -2,156 -5,182 1,850
Income tax paid 0 -51 0 0
Net cash flows from operating activities -598 -2,207 -5,182 1,850

Investing activities

Purchase of intangible fixed assets 0 0 0 0
Purchase of PP&E 4 -34 -200 -85
Development of intangible assets 218 -495 -35 -15
Acquisition of subsidiaries net of cash 0 -2,156 -860 0
Deferred consideration paid 0 0 -2,352 -3,000
Cash repaid to purchaser of subsidiary 0 0 0 0
Cash received from disposal of subsidiary 0 0 0 0
Net cash flows from investing activities 222 -3,285 -3,447 -3,100

Financing activities

Interest paid 0 0 0 0
Issue of share capital, net 989 6,122 16,647 0
Borrowings/IDF increase/(decrease) 0 19 -15 0
Finance lease payments 0 -10 0 0
Net cash flows from financing activities 989 6,131 16,632 0
Net increase in cash and cash equivalents 169 639 8,003 -1,250
Cash at beginning of year 190 359 998 9,001
Cash and cash equivalents at end of period 359 998 9,001 7,751

Source: Totally, Allenby Capital

TOTALLY PLC (TLY.L) 28 MARCH 2018 |
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EXHIBIT 4: BALANCE SHEET ANALYSIS

£000 £000 £000 £000
Y/E March FY 2015A FY 2016A FY 2018E FY 2019E
(Dec YE) (Dec YE) (15 months) Year
Assets
Non current assets
Goodwill 218 12,669 27,000 26,000
PP&E 6 95 1,168 253
Total non current assets 224 12,764 78,168 26,253
Current assets
Inventory 0 6 0 0
Trade & other receivables 78 2,047 8,000 8,400
Cash 359 998 9,001 7,751
Total current assets 437 3,051 17,001 16,151
Total assets 661 15,815 45,169 42,404
Liabilities
Current liabilities
Trade & other payables -169 -922 -18,000 -19,000
Borrowings 0 -62 0 0
Deferred acquisition consideration 0 -1,641 -300 -1,400
Total current liabilities -169 -2,625 -18,300 -20,400
Non current liabilities
Deferred acquisition consideration 0 -8,018 -6,500 -5,000
Other payables 0 -25 -25 -25
Borrowings 0 -15 0 0
Deferred tax 0 -9 0 0
Total non current assets 0 -8,067 -6,525 -5,025
Total liabilities -169 -10,692 -24,825 -25,425
Net assets 492 5,123 20,344 16,979
Total equity & liabilities 661 15,815 45,169 42,404
Balance Sheet Ratios 12/2015A 12/2016A 03/2018E 03/2019E
Short-term financial debts 0 -62 0 0
Long term financial debts 0 -15 0 0
Gross debt 0 -77 0 0
Cash and cash equivalents (including restricted cash) 359 998 9,001 7,751
Net (debt) / cash 359 921 9,001 7,751
Acid test (Current Assets / Current Liabilities) (x) -2.59 -1.16 -0.93 -0.79
- - |

Source: Totally, Allenby Capital
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Allenby Capital Limited and any company or persons connected with it (including its officers, directors and employees) may have a position of holding in any investment mentioned
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