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Disclaimer

www.ergomedplc.com2

The information contained in this confidential document (“Presentation”) has been prepared by Ergomed plc (the “Company”). It has not been independently verified and is subject to material updating, revision and further

amendment. This Presentation has not been approved by an authorised person in accordance with Section 21 of the Financial Services and Markets Act 2000 (“FSMA”) and therefore it is being delivered for information purposes

only to a very limited number of persons and companies who are persons who have professional experience in matters relating to investments and who fall within the category of person set out in Article 19 of the Financial Services

and Markets Act 2000 (Financial Promotion) Order 2005 (the “Order”) or are high net worth companies within the meaning set out in Article 49 of the Order or are otherwise permitted to receive it. Any other person who receives this

Presentation should not rely or act upon it. By accepting this Presentation and not immediately returning it, the recipient represents and warrants that they are a person who falls within the above description of persons entitled to

receive the Presentation. This Presentation is not to be disclosed to any other person or used for any other purpose.

The target market for the Ordinary Shares for the purposes of Directive 2014/65/EU ("MiFID II") is intended to be Relevant Persons who are, or would be, categorised as 'per se professional clients' and 'eligible counterparties'

(whether per se or elective), in each case as defined in the Financial Conduct Authority's Conduct of Business Sourcebook ("COBS").

Please note that the information in this Presentation has yet to be announced or otherwise made public and as such constitutes relevant information for the purposes of section 118 of FSMA and non-public price sensitive information

for the purposes of the Criminal Justice Act 1993. You should not therefore deal in any way in the securities of the Company until after the formal release of an announcement by the Company as to do so may result in civil and/or

criminal liability.

While the information contained herein has been prepared in good faith, neither the Company nor any of its shareholders, directors, officers, agents, employees or advisers give, have given or have authority to give, any

representations or warranties (express or implied) as to, or in relation to, the accuracy, reliability or completeness of the information in this Presentation, or any revision thereof, or of any other written or oral information made or to be

made available to any interested party or its advisers (all such information being referred to as “Information”) and liability therefore is expressly disclaimed. Accordingly, neither the Company nor any of its shareholders, directors,

officers, agents, employees or advisers take any responsibility for, or will accept any liability whether direct or indirect, express or implied, contractual, tortious, statutory or otherwise, in respect of, the accuracy or completeness of the

Information or for any of the opinions contained herein or for any errors, omissions or misstatements or for any loss, howsoever arising, from the use of this Presentation.

This Presentation may contain forward-looking statements that involve substantial risks and uncertainties, and actual results and developments may differ materially from those expressed or implied by these statements. These

forward-looking statements are statements regarding the Company's intentions, beliefs or current expectations concerning, among other things, the Company's results of operations, financial condition, prospects, growth, strategies

and the industry in which the Company operates. By their nature, forward-looking statements involve risks and uncertainties because they relate to events and depend on circumstances that may or may not occur in the future. These

forward-looking statements speak only as of the date of this Presentation and the Company does not undertake any obligation to publicly release any revisions to these forward-looking statements to reflect events or circumstances

after the date of this Presentation.

Neither the issue of this Presentation nor any part of its contents is to be taken as any form of commitment on the part of the Company to proceed with any transaction and the right is reserved to terminate any discussions or

negotiations with any prospective investors. In no circumstances will the Company be responsible for any costs, losses or expenses incurred in connection with any appraisal or investigation of the Company. In furnishing this

Presentation, the Company does not undertake or agree to any obligation to provide the recipient with access to any additional information or to update this Presentation or to correct any inaccuracies in, or omissions from, this

Presentation which may become apparent.

This Presentation should not be considered as the giving of investment advice by the Company or any of its shareholders, directors, officers, agents, employees or advisers. In particular, this Presentation does not constitute an offer

or invitation to subscribe for or purchase any securities and neither this Presentation nor anything contained herein shall form the basis of any contract or commitment whatsoever. Each party to whom this Presentation is made

available must make its own independent assessment of the Company after making such investigations and taking such advice as may be deemed necessary. In particular, any estimates or projections or opinions contained herein

necessarily involve significant elements of subjective judgment, analysis and assumptions and each recipient should satisfy itself in relation to such matters.

Neither this Presentation nor any copy of it may be (a) taken or transmitted into Australia, Canada, Japan, the Republic of Ireland, the Republic of South Africa or the United States of America (each a “Restricted Territory”), their

territories or possessions; (b) distributed to any U.S. person (as defined in Regulation S under the United States Securities Act of 1933 (as amended)) or (c) distributed to any individual outside a Restricted Territory who is a resident

thereof in any such case for the purpose of offer for sale or solicitation or invitation to buy or subscribe any securities or in the context where its distribution may be construed as such offer, solicitation or invitation, in any such case

except in compliance with any applicable exemption. The distribution of this document in or to persons subject to other jurisdictions may be restricted by law and persons into whose possession this document comes should inform

themselves about, and observe, any such restrictions. Any failure to comply with these restrictions may constitute a violation of the laws of the relevant jurisdiction.
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OUR VISION
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Global specialized leadership

in Orphan Drug Development

and Pharmacovigilance



Highlights – Financial stability
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Profitable services model

• Three profit upgrades in 2019

• Both CRO and PV performing well

• Growing and cash generative

• Exited co-development

• Eliminated R&D spend

Fully transitioned to profitable service model

Solid financial position

• 31 Dec 2019 forward order book £124.1m

• High visibility of future growth in contracted profitable 

revenue

• Robust and growing pipeline

• Cash: existing cash balances and organic cash generation 

• Substantial new facilities 

Strong financial position and investment capability

£



Highlights – Stable platform for accelerated growth

www.ergomedplc.com6

Integrated business

• Single leadership and  structure over commercial and 

operations

• Prior acquisitions now  integrated 

• Cost saving and cross-selling opportunities implemented

• Ashfield PV integration under way, facilitating global 

sales

Business now integrated with ongoing synergy 

opportunities

Growth platform

• Organic revenue growth 26.1% in 2019

• Highest revenue growth of 77% in North America

• 2020 growth will be supported by Ashfield PV Inc 

acquisition

• N America is largest global market for both clinical 

research and pharmacovigilance

Platform for future growth of a global pharmaceutical 

services business



At a glance – global platform
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offices 
worldwide

£68.3m
2019 total revenue
up 26.1%

Our geographical reach

North America

• World’s largest 

pharmaceutical 

market

• 2 offices strategically 

placed in Boston and 

North Carolina, that 

employ over 100 

people.

• Ergomed USA revenue 

growth 2018 to 2019: 

77%

Europe

• Second largest 

pharmaceutical 

market

• Robust infrastructure 

throughout Europe

• Comprehensive 

network of PV and 

CRO specialists with 

in-depth knowledge 

of EU and country 

specific regulatory 

requirements

MENA

• Ergomed is one of the 

few CRO companies 

that offer clients 

access to patients in 

the Middle East and 

North Africa region

Asia-Pacific

• The Asia-Pacific 

region is one of the 

fastest growing 

regions in the CRO 

industry

• Ergomed works with 

partners throughout 

Asia-Pacific

22%+
revenue CAGR
last six years

>100
countries 
supported by 
our products

77%
US growth

850+
employees and 
300+ contract 
staff

125k+
clinical patients
enrolled

250k+
pharmacovigilance 
case versions 
processed pa.

>60
countries with
active trials

Full service specialist

16



Market opportunity

Large
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Characteristics

• $2Bn+ CRO revenue

• Global

• 10,000+ employees

• Multi-divisional

Dynamic

• Mostly publicly owned-US

• Single-digit growth

• Consolidating

• Big pharma orientated

Mid-tier

Characteristics

• $100m+ CRO revenue

• Global (excl Asia)

• 1,000+ employees

• Pure CRO models

Dynamic

• Double digit growth

• PE-owned

• Biotech / small pharma

• No / small PV

Ergomed successfully competes and wins 
against both mid-tier and large CROs

C
O
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E
T
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E
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R
A
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Ergomed – global specialist CRO and PV competing on expertise and speed



outsourcing 66% to 77% (2018 – 2022)

Confidence in market
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target markets in

high growth areas

$26.9bn
6% p.a. growth (2018 – 2022)

Global CRO market

$14.0bn market
Biotech / specialty pharma

$9.9bn
9% p.a. growth (2018 – 2022)

Oncology

$7.2bn
11% p.a. growth (2018 – 2022)

Orphan drug / rare diseases

$2.4bn
16% p.a. growth (2018 – 2022)

Pharmacovigilance

>50%
clinical trials need US presence

USA focus

Target areas for future growth

Sources: GrandView Aspects, clinicaltrials.gov, AT Kearney, William Blair & Company



COVID-19 Business Continuity
Employee Safety and Remote Working
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• Priority is the health and safety of all staff 

• COVID-19 senior management committee meets daily

• Continuous information flow to our employees

• Following WHO guidelines with updated COVID-19 advice 

• All offices following national guidelines - changes almost daily

• Company advice - work from home (now >90%)

• Full connectivity is implemented and effective

• Online training for home based staff implemented 

• Additional communication plans ensuring employee engagement

Productivity metrics indicate service levels to clients remain stable at normal levels



COVID-19 Business Continuity
Patients and Sponsors
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• Priority is patient safety

• PV processes remain the same - continue to operate as usual to ensure patient safety

• Working directly with CRO sponsors on each study to monitor the safety of all patients

• All sponsors are monitoring the situation and we are in continual communication 

• Each study has a risk management plan and this is continually monitored

• Following specific guidelines released by the FDA around the  COVID-19 situation

• Remote monitoring approach is key in these circumstances

Business as usual maintained to support our CRO sponsors and PV clients on patient safety



COVID-19 Resilience
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Profitable services business model

• Services in both PV and CRO are provided:

• under long-term contracts 

• to meet needs of essential medical 

research

• to meet mandated PV requirements

• Both PV and CRO services usually are or can 

be delivered remotely

• Ability to flex cost of 300+ contractors

• Discretionary costs can be flexed

Strong balance sheet and forward visibility

• Low customer concentration:

• top 10 clients < 25%  of 2019 revenue

• generally well financed 

• AR ageing c. 88% current or <30 days

• New credit facility £15m RCF now drawn

• Contracted order book £124.1m gives c. 95% 

visibility to 2020 revenue, with further $9.8m 

order book in PV USA

• Strong pipeline and recent wins

• Expected increase in COVID-19 research
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SISCO STUDY
SILTUXIMAB IN SERIOUS COVID-19



COVID-19
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Covid-19 is the infectious disease caused by the most recently 

discovered coronavirus. This new virus and disease were unknown 

before the outbreak began in Wuhan (China, December 2019.)

CHINA

USA

ITALY

DEC 

2019

JAN 

2020

FEB

2020

MAR

2020
NOV 2019

19 JAN 2020

31 JAN 2020

17 NOV 2019 / first unofficial case 

APRIL

2020



COVID-19 
WHAT? WHY? WHO?
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01

02

03

The SISCO Study is an observational case-control trial of siltuximab, a chimeric monoclonal 

antibody targeting human interleukin (IL)-6, for the treatment of patients infected with 

COVID-19 who develop serious respiratory complications.

This study will provide important data to inform future clinical studies, discussions on which 

are ongoing, to further investigate the efficacy of siltuximab in patients with COVID-19 who 

develop serious respiratory complications. Initial data are expected in late March 2020.

WHAT?

WHY?

WHO?

The study is sponsored by the Papa Giovanni XXIII Hospital in Bergamo and supported by EUSA

Pharma (EUSA). Ergomed is providing clinical research services for the study and has been

integrally involved in the design and implementation of the study from a clinical and

operational perspective.



COVID-19
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PAPA GIOVANNI XXIII HOSPITAL 

BERGAMO, ITALY

EUSA PHARMA

ERGOMED PLC



ERGOMED’S AGILE STUDY APPROACH

Papa Giovani XXIII Hospital, urgently needed support to start a Compassionate Use 

Program (CUP) in order to treat the plethora of ICU patients

Ergomed demonstrated Agility, Speed and Expertise

www.ergomedplc.com17

Initial Request (9th March 2020)

Developed Protocol for 

Compassionate Use 

Program (CUP)

CUP Approved & First Patient Treated (11th March 2020)

Developed Patient 

Consent Form
Translated documents 

to Italian

Submitted 

Compassionate Use 

Program



COVID-19 
Over the 7 days after CUP approval on 11th March 2020
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05 06 07 08
DAY DAY DAY DAY

03 04
DAY DAY

09
DAY

Written Protocol for 

Observational study

Written patient 

Informed Consent

Translated 

documents to Italian

Developed Case 

Report Form

Developed Data 

Collection Plan 

(Critical point)

Submitted Study for 

approval

Study Approved



Financial summary

Gross profit

£29.5m
(2018: £19.3m)

17.6

19.3

29.5

2017

2018

2019

53%

Revenue

£68.3m
(2018: £54.1m)

47.6

54.1

68.3

2017

2018

2019

26.1%

Service fee gross margin

49.8%
(2018: 41.1%)

40.9%

41.1

49.8%

2017

2018

2019

7.7ppts

Adjusted EBITDA

£12.5m
(2018: £2.3m)

2.8

2.3

12.5

2017

2018

2019

5.5x

Service fee revenue growth

£59.3m
(2018: £46.8m)

22.3

27.9

35.1

17.4

18.9

24.3

2017

2018

2019

27%

Order book of contracted
future revenue

£124.1m
(2018: £109.2m)

88.2

109.2

124.1

2017

2018

2019

13.6%

Geographic revenue growth Cash generated from operations

£11.8m
(2018: £0.9m)

0.4

0.9

11.7

2017

2018

2019

13x 

0.6

39.1

14.5

1.6

41.0

25.6

APAC

UK/EMEA

USA

2019 2018

+5%

+1%

+77%PV 28.8% CRO 23.5%

£59.3m

£46.8m

£39.7m

26.1%

2019 performance

Total revenue 
growth 2019

www.ergomedplc.com19



2019 Financial performance
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Audited 
(£ millions, unless stated)

FY

2019

FY

2018

Total Revenue 68.3 54.1

Gross Profit 29.5 19.3

Gross Margin 43.3% 35.6%

EBITDA (adjusted) 12.5 2.3

Cash at 31 December 2019 14.3 5.2

Order book at 31 December 2019 124.1 109.2

Basic earnings per share (pence) 12.0p (20.0)p

Financial performance FY 2019 vs FY 2018

£68.3m
(FY 2018: £54.1 million)

Revenue

26.1% £29.5m
(FY 2018: £19.3 million)

Gross margin

53.3%

£12.5m
(FY 2018: £2.3 million)

EBITDA (adjusted)

£14.3m
(31 December 2018: £5.2 million)

Cash and cash equivalents

at 31 December 2019

£124.1m
(31 December 2018: £109.2 million)

Order book of future contracted 
revenue 

12.0p
(31 December 2018: (20.0)p loss)

Basic EPS profit of

13.6%



FY 2019 Profitability Analysis
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Year to 31 December 2019 FY 2018

CRO PV Total Total

(£ millions, 

unless stated)
Service fees

Pass Thru Costs 

& Inv Fees
Total Service fees Pass Thru Costs Total Service fees

Pass Thru Costs 

& Inv Fees
Total Total

Revenues 24.3 8.5 32.8 34.9 0.5 35.4 59.3 8.9 68.3 54.1 +26.1%

Gross Margin 11.3 0.0 11.3 18.2 0.0 18.2 29.5 0.0 29.5 19.3 +53.3%

GM % 46.4% 0.0% 34.4% 52.2% 0.0% 51.5% 49.8% 0.0% 43.3% 35.6% +7.7 ppts

Overheads (16.4) (15.4)

R&D (0.6) (1.6)

EBITDA (adjusted) 12.5 2.3

Depreciation (3.7) (2.5)

Share-based payments (0.9) (0.8)

Exceptional and acqn costs (2.4) (9.5)

Operating Profit /(loss) 5.5 (10.5)

Strong growth, margin improvement and cost control

• Revenue increase overall 26.1%, strong in both divisions:

• CRO 26.6%  /   PV 27.5%

• Service Margins comparable across divisions – 45% to 50%

• SG&A up 6.5% at c. £16.4m

• R&D reduced from £1.6m to £0.6m

• Exceptional and acquisition costs in 2019 relate mainly to closed co-development projects

• EBITDA increased approx. 5.5x to £12.5m from £2.3m



Focus on Services Business Model
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Service Fee revenue by segment
(£m)

Service Fee gross margin by segment
(£m)

FY 2018 FY 2019

CRO PV

PV

+25.4%

CRO

+28.6%

FY 2018 FY 2019

CRO PV

+45.4%

+68.6%

27.9

11.3

18.2

12.6

35.0

6.7
24.3

18.9

Service Fee

revenue 

growth

Service Fee

margin 

growth



Strong Cash Position
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Cash and Cash Equivalents
(£’000)

0

2,000

4,000

6,000

8,000

10,000

12,000

14,000

16,000

Dec 18 Jan 19 Feb 19 Mar 19 Apr 19 May 19 June 19 July 19 Aug 19 Sept 19 Oct 19 Nov 19 Dec 19

£14.3m
(Cash at 31 December 2018: £5.2m)

Cash at 31 December 2019 New £30m bank facility agreement
• £15m multi-currency RCF + ancillaries

• 3 years + 1 year extension option

• Secured by existing debenture

• Margin:

• 210bps to 360bps 

• Per EBITDA ratchet

• Covenants: 

• 2.5x adjusted EBITDA leverage

• 4.0x interest cover

• Additional Uncommitted Accordion Option: £15m

• Purposes:

• General corporate and working capital

• Acquisitions

• £15m drawn on RCF

Sale of 

Asarina shares



PV operational review

Contracted revenue stream

• Consistent long term growth

• Contract length 2 to 3 years

• High renewal rate / additional products

• Based on respected expertise

• Competitive pricing advantage

• PV USA incremental in 2020
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Consistent growth
Revenues (£m)

Good client retention
Revenues by customer cohort (£m)

0.0

5.0

10.0

15.0

20.0

25.0

30.0

35.0

40.0

09 10 11 12 13 14 15 16 17 18 19

0.0

5.0

10.0

15.0

20.0

25.0

30.0

35.0

40.0

13 14 15 16 17 18 19

2013 & before 2014 2015

2016 2017 2018

2019

700+
employees

120+
active customers

100+
countries
supporting clients

£35.4m
(2018: £27.5m)

PV Revenue

£54.6m
(2018: £48.4m)

Contracted PV order book

40+
new customers with
PrimeVigilance USA



PV Digital Transformation
Leveraging a portfolio of technologies to achieve state of the art PV Services

Proprietary ASaPPV platform (Automated Smart Processing PV Platform):

• Amalgamation of bespoke web-based applications and Abbyy Flexicapture, a market 

leader Intelligent Document Processing platform

• Contracted by a large Asian biopharma company, services worth over £1m per year, 

with possible expansion to £5m

• Current version (used in over 40,000 cases/year)

• Next version (proposed for 100,000 cases/year)
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ASaPPV 
platform

Abbyy 
Flexicapture

Bespoke 
Web 

Interfaces

Integrated 
Safety 

Mailbox

Pilot project with DataRobot and Automation Anywhere 

• Use case development for automated Adverse Event processing –

• At PoC stage, focus on specific process, as precursor to full case processing

• Drawing on previous experience with digital transformation in banking and insurance



CRO Operational Review

Full service CRO

• Rare disease / orphan drug specialisms

• Oncology

• All phases I – IV

• Unique study site support model

• Tailored recruitment

• Study physician support model

www.ergomedplc.com26

Service fee
CRO revenue (£m)

23.5%
CRO revenue growth

300+
employees

70+
active studies

60+
countries

£32.9m
(2018: £26.6m)

CRO Revenue

£68.6m
(2018: £60.8m)

Contracted CRO order book

(2018: 9.0 %)

Contracted order book
CRO revenue (£m)

CRO service fee revenue growth 2019:  +23.5% CRO contracted order book growth 2019:  + 13%

Clinical trials in 

0
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CRO Specialised Strategy

www.ergomedplc.com

• Sales team focus on increasing the rare disease and 

oncology business

• Improves operational efficiency as performed by 

specialised teams

• Develops key relationships with Investigators

• Long term stability as generally longer duration studies

Contracts won 2020 YTD

OncologyRare

Number

Number

Value

Value

25%

32%

65%

15%

2020 pipeline

Rare/oncology opportunities currently > 70% of pipeline

36%

39%

20%

45%

Rare / oncology focus
Proportion of total revenue (%)

27



Commercial Strategy Update

Integrated commercial strategy

• Single BD management structure under Roy Ovel, Chief 

Commercial Officer

• Full integration of field sales functions

• BD Executives’ targets and commissions are across both 

PV and CRO

• Joint attendance of CRO and PrimeVigilance at all major 

conferences

• Combined marketing and Bids & Proposals functions
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PV Book / bill 2019

£35.4m
(2018: £27.5m)

PV Revenue 2019

• Contracted sales have 

increased via cross selling 

(£1.4m)

• Significant potential to 

increase as pipeline grows 

(£9.0m)

• Single commercial point of 

contact for customers

• Increased efficiency of sales 

team

PV contracts won 2019

£41.7m

1.18

CRO Revenue 2019

£32.9m
(2018: £26.6m)

CRO contracts won 2019

£41.5m

CRO Book / bill 2019

1.26

Cross-selling opportunities
Contract total revenue value  (£m)

CRO
+£2.6m

PV
+£7.8m

Contracts won 2020 YTD

2020 pipeline

£0.8m

£7.0m

£2.0m

£0.6m

Cross-selling opportunities currently > 10% of pipeline



Ashfield Pharmacovigilance Inc
Acquired 10 January 2020

The acquisition aligns with strategy to grow profitable services business organically and through 
acquisition and advances important strategic objectives:

• Expanded geographic coverage for PrimeVigilance and enhanced growth

• Economies of scale and leverage of prior investments

• Enhanced platform for broader services business

Rapid integration progress: 

• Immediately rebranded to PrimeVigilance USA Inc

• Attended first conference as PrimeVigilance USA Inc – DIA Safety, Washington DC, January 2020

• Business Development functions fully integrated

• Significant opportunities PV USA / PV Existing identified, as well as PV USA / CRO

• Full SG&A integration well advanced and on track

• Substantial technology integration potential in progress

January 2020: First major new client award $2.5m won due to full US pharmacovigilance presence
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$11.6m
Revenue reported

Ashfield PV acquisition by numbers
(year ended 30 September 2019)

$0.9m
Adjusted EBITDA

$9.8m

Contracted future revenues 
(order book)

40+
PrimeVigilance new clients

$10m
Total cash consideration



Summary
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▪ Profitable and cash generative 

growth. 

▪ Strong cash position and credit 

facilities in place

▪ Historic trend of >20% annual revenue 

growth, with recent strong growth in 

key North America market

▪ Acquisition strategy in place

▪ Favorable market drivers in growth 

sectors

▪ Leadership position in 

pharmacovigilance and orphan drugs

▪ Resilience and ability to contribute in 

face of COVID-19 crisis

▪ Global coverage for both CRO and 

pharmacovigilance



APPENDICES
Income Statement

Balance Sheet

Cash Flow

IFRS 16 Impact
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Abbreviated Profit and Loss Account

32

Unaudited 

Figures in £ millions, unless otherwise stated

Full Year

2019

Full Year 

2018

Total Revenue 68.3 54.1

Cost of Sales (29.8) (26.8)

Reimbursable expenses (9.0) (8.1)

Gross Profit 29.5 19.3

Administrative and Other Expenses (19.6) (16.7)

Research & Development (0.5) (1.6)

Net impairment losses and other operating income (3.9) (9.4)

Operating Profit / (Loss) 5.5 (10.4)

Net Finance Costs & Investment Income (0.5) (0.4)

Profit / (Loss) Before Taxation 5.0 (10.7)

Taxation 0.6 1.8

Profit / (Loss) After Taxation 5.6 (9.0)

Adjusted EBITDA (after exceptional and other items) 12.3 2.3

Earnings / (Loss) Per Share (pence) - basic 12.0p (20.0)p

Adjustments are made to EPS for amortisation of acquired fair valued intangible assets, share-based payment charge, deferred consideration for acquisitions relating to post acquisition remuneration, acquisition costs and exceptional items.
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Abbreviated Balance Sheet

33

Audited

Figures in £ millions, unless otherwise stated

Audited

31 December 2019

Audited

31 December 2018

Non-current Assets 25.0 21.4

Current Assets 34.3 25.5

Current Liabilities (18.2) (17.2)

Net Current Assets 16.1 8.3

Non-current Liabilities (4.4) (1.3)

Total Net Assets 36.7 28.4

Total Equity 36.7 28.4
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Abbreviated Cash Flow

34

Unaudited 

Figures in £ millions, unless otherwise stated

Full Year

2019

Full Year 

2018

Operating Profit / (Loss) 5.0 (10.8)

Add: Depreciation & Amortisation 3.7 2.5

Share based payment charge 0.9 0.8

Exceptional items and acquisition costs (2.9) 9.8

EBITDA (adjusted) 12.5 2.3

FX and Other Non Cash items 1.5 (4.1)

(Increase)/Decrease in Working Capital (2.3) 2.7

Net Cash Inflow from Operations 11.7 0.9

Taxation 0.1 0.1

Investing Activities (2.8) (2.7)

Financing Activities (0.3) 3.8

Increase in Cash 8.7 2.1

Effect of FX on cash balances 0.4 (0.1)

Opening Cash Balance 5.2 3.2

Closing Cash Balance 14.3 5.2
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Income statement Year to 31 December 2019

Unaudited 
Figures in £000’s

IAS 17

2019 EBITDA impact

Operating profit         

impact Total impact

IFRS 16

As reported

Total Revenue 68,255 - 68,255

Gross Profit 29,525 - 29,525

EBITDA (adjusted) 10,694 1,800 12,495

Amortisation and depreciation (1,377) (1,664) (3,041)

Operating profit 5,382 136 5,518

Finance cost (14) (259) (273)

Profit before tax 5,109 (123) 4,986

Profit after tax 5,683 (114) 5,569

Earnings per share (pence) - basic 12.2p (0.2)p 12.0p

IFRS 16 – Impact on FY 2019 of IFRS 16 reporting of right of use assets
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