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A transformational period with strong organic 
and acquisition-led growth and the launch of a 

virtual care offering 
 

Strong revenue growth 
 

125% 
Organic revenue growth 

 

291% 
Total revenue growth 

High levels of recurring revenue1 

 
Quarter ended 28 February 2021 100% 

Quarter ended 28 February 2020     92% 

Year ended 30 November 2020       97% 

 

Adjusted EBITDA margin 
 

32% 
 

 
Highlights 

Total revenue increased by EUR 1.2m or 291% to EUR 1.6m from EUR 0.4m, strong organic revenue growth augmented by the acquisition of 
Physiotools 

Organic revenue2 growth of 125% driven by strong update of new customers 

Adjusted EBITDA3 increased by 137% to EUR 0.5m, from EUR 0.2m 

Strong adjusted EBITDA margins4 of 32%, decreased from 53% last year due to lower margins of acquired companies 

Acquisition of Rehab Plus continues management’s acquisition programme started in 2020 and launches Physitrack into the virtual care 
delivery space 

Profit after tax for the quarter of EUR 0.2m compared to a loss of EUR 0.0m in the prior year 

Cash generated by operations of EUR 0.6m increased 150% compared to EUR 0.3m in the prior year 

Planned IPO on Nasdaq First North Premier Growth Market announced 

 
Quote from the CEO 

As the acceleration of digital investments in the Healthcare space continues at a high pace, I am delighted to observe that Physitrack continues to be a 
preferred supplier to a steadily growing number of care providers and Payers around the world. Maintaining market leadership in existing 
geographies while at the same time extending our offering to regions that will be subject to the next wave of digitisation remains the core strategy of 
the Group, and we are very excited about the opportunity set that that we have at hand – both organically and via acquisitions. 

Henrik Molin, CEO Physitrack 

 
1 

See appendix 1 for the definition of recurring revenue 
2

 See appendix 1 for the definition of organic revenue 
3

 See appendix 1 for the definition of adjusted EBITDA 
4

 See appendix 1 for the definition of adjusted EBITDA margins 
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CEO commentary 

Results 
Physitrack continued and accelerated our growth journey in the first 
quarter of FY2020/21 delivering total revenue growth of 291% 
compared to the same period in the prior year. This was a 
combination of strong organic growth, supplemented by 
acquisition-led growth. The Covid-19 pandemic has been 
transformational to the Teleheath space, it has condensed years of 
progress in the Telehealth market into a matter of months, 
accelerating Physitrack’s organic revenue growth, and this change is 
here to stay.  
 
On 30 November 2020 we completed our first acquisition. I am 
extremely pleased with progress on the integration of the 
Physiotools group, a number of costs synergies have already been 
implemented and we will see the effects of these towards the 
second half of this financial year, additionally a number of revenue 
opportunities have been identified and the work started to realise 
these has already begun. 
 
I would like to take this opportunity to thank all my colleagues at 
Physitrack as well as those who have joined us from Physiotools 
and more recently Rehabplus. I am incredibly grateful for the 
resilience, dedication and innovation that they have shown over the 
challenges of the Covid-19 pandemic and continue to demonstrate 
as we integrate new businesses into the Group. 
 

Virtual Care Offering 
Since launching the telehealth element of the Physitrack SaaS 
platform in 2016 my co-founder and I have been planning to launch 
a virtual care offering focused on rehabilitation. 
 
On 28 February 2021 Physitrack acquired the entire share capital of 
Rehabplus. Rehabplus has been a long-standing user of Physitrack's 
SaaS solution aiming to provide clinically proven and cost-efficient 
physiotherapy and rehabilitation services. As part of Physitrack, 
Rehabplus and Physitrack will focus on offering a turnkey solution 
for technology-enabled Virtual care. 
 
The acquisition of Rehabplus enabled Physitrack to quickly establish 
its Virtual care offering. The acquisition added up to 15 full or part 
time-working physiotherapists (employees and contractors) with 
capabilities and space to offer both remote Virtual care and hands-
on care when required, having delivered approximately 135,000 
minutes of virtual care in 2020. Today, the UK, through Rehabplus' 
call centres, provides the operational base for the European 
expansion of the Virtual care offering. 
 
 
 
 
 

 
 
 

 

 
Henrik Molin, CEO Physitrack 

IPO 
On 21 May 2021 we announced our intention to list the company’s 
shares on Nasdaq First North Premier Growth Market in Stockholm, 
Sweden. A listing is a logical next step for us to support our 
continued expansion as the transparency as well as legal and 
governance frameworks that a listing means to our customers will 
boost growth in especially Enterprise business. Of course, Nasdaq 
First North Premier has proven itself as the best place to be for 
technology-focused entrepreneurial companies in Europe, and we 
see a perfect fit with our long-standing listing plans. 
 

Outlook 
Prior to the listing on Nasdaq First North Premier Growth Market, 
Physitrack's Board of Directors has adopted a set of financial 
targets linked to the Company's Strategy as set forth below: 
 
• Growth: Physitrack aims to achieve annual organic sales 
growth exceeding 30 percent in the medium term, further 
supplemented by impact from future add-on acquisitions.  
• Margin: Physitrack targets an EBITDA margin of 40-45 
percent in the medium term, with potential short term margin 
contractions due to add-on acquisitions impacting margins 
negatively. 
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Physitrack in brief  
Physitrack, founded in 2012, is a global digital healthcare provider, mainly focused on the B2B physiotherapy market. The Company has two 
business lines: (i) a SaaS based software platform ("SaaS platform") tailored to physiotherapy, encompassing clinical home exercises, education 
prescription, outcomes tracking, triaging and Telehealth; and (ii) Virtual care powered by the Physitrack technology platform ("Virtual care offering") 
through in-house physiotherapists based in the UK. 

SaaS platform 
The SaaS offering is tailored to both single practitioners and large 
healthcare establishments. As of 28 February 2021, 43 percent of the 
Group's revenues were attributable to Small and Medium sized 
Business ("SMB") and 57 percent of the Group's revenues 
attributable to customers in the enterprise segment ("Enterprise"). 
Physitrack has a global footprint, and had, as of 28 February 2021, 
approximately 89,000 paid users across 187 countries (including the 
users of Physiotools acquired in 2020). 
 
The Physitrack SaaS platform digitises the entire patient journey, 
from initial contact to patient interactions and outcomes tracking, 
empowering practitioners to deliver better care. The SaaS platform 
is offered through a cloud-based software suit that can be tailored to 
specific customer needs and is also offered as a white label solution. 
The digital infrastructure is optimised for AWS, ensuring effective and 
cost-effective scale-up as well as a short time to market. The Virtual 
Care offering caters to payers such as insurance companies and 
hospital operators through in-house physiotherapists using 
Physitrack technology in parallel with hands-on care as needed with 
specific patient types. 
 

Virtual care offering 
The Virtual Care offering will focus on delivering care in three distinct 
but related patient and insurance plan member need areas, where 

payers currently expend the greatest resources to address. These 
areas are: 
 

● Prevention and Wellness Care – Addressing general 
health and wellness in a pro-active and positive way, 
helping reduce the need for more complex and invasive 
treatments  

● Acute and Chronic Care – Addressing MSK conditions 
that are usually no-surgical, but cause significant pain, high 
costs and widespread productivity loss 

● Surgical Care – This will address pre and post-operative 
cases where patient preparation, management and follow 
up helps ensure a better outcome 

Care delivery will be managed in a combination of use of Physitrack 
AI triaging tools for mobile apps, Physitrack Telehealth and 
specialised healthcare coaches and licensed clinical specialists – 
guiding patients/members through established proprietary clinical 
pathways. All the while tracking satisfaction and standardised 
functional outcomes using a tailored version of Physitrack's patient 
app. 
 
The Company aims to expand its Virtual care offering in Europe via 
its Rehabplus subsidiary and establish presence in the US. The 
Company is actively pursuing an M&A strategy for entry into the US 
market in the same way it entered the European market via the 
acquisition of Rehabplus.
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Market Outlook 
Physitrack is a global technology company with a Virtual care offering 
catering to the needs of healthcare professionals and payers. 
Physitrack operates in the Global Digital Care market. In 2019, the 
entire market for Digital care was valued to 116 billion USD and is 
expected to grow by about 28 percent to 833 billion USD by 20275. 
More specifically, Physitrack is active in a subset of the Telehealth 
market, the Telerehabilitation market. 

The Telerehabilitation market is part of the wider Telehealth market 
and is distinguished by the focus on rehabilitation. The 
Telerehabilitation market is valued at 3 billion USD and is expected 
to grow at a pace of about 13.4 percent per year6. Note that these 
figures are pre COVID-19 estimates and we believe that the actual 
market size and expected growth is significantly higher.  

The Telerehabilitation market can be broadly divided into two types 
of companies, pure-play technology providers and remote virtual 
care providers.  
 
Pure-play technology providers offer technology that is used by 
independent physiotherapists when providing care. Remote virtual 
care providers offer care through physiotherapists using technology. 
In the beginning, Physitrack was a pure-play technology provider. 
Today, the Company also offers care through in-house 
physiotherapists.  
 
Physiotherapy is a non-invasive form of care, making it particularly 
suitable for remote care, as there is limited need for hospital 
equipment. Furthermore, physiotherapy is a care form which often 
relies on repetitive and frequent exercises over an extensive period 
of time, making a remote care alternative valuable as it limits the 
need for frequent travel. Finally, because of the extended treatment 
period, there is a need to carefully monitor and follow up on progress 
to avoid disheartened patients and as a result a potential drop-off. 
Physitrack considers outcomes analysis an effective tool to reduce 
drop-offs.  
 
In Physiotherapy, there is a trend to make patients less dependent 
on the physiotherapist and more self-reliant and self-directed in their 
own care. Manual therapy requiring a physical in person component 
is still important, however the roles of patient education and pain 
science are increasingly taking the forefront of physical therapy 
practice, and the reliance on in-clinic visits have become less 
necessary. In this effort, Telerehabilitation is an important tool 
enabling patient self-reliance and remote care. 
 

 
5 Precedence Research: Digital Health Market Size to Hit Around US$ 833.44 bn by 2027 
https://www.globenewswire.com/news-release/2020/11/17/2128470/0/en/Digital-Health-
Market-Size-to-Hit-Around-US-833-44-bn-by-2027.html) 

 
 
 
 
Risks and uncertainties 
Inability to attract new customers 
Physitrack's larger customers forms a large component of 
Physitrack's revenue stream and this is not guaranteed over the long 
term and is also subject to market forces and the financial stability of 
the customer base.  
 

Risk of clinical malpractice 
There is a risk for failure of clinical governance and oversight that may 
lead to a loss of quality care and impact the delivery of such services 
to customers and their patients. The risk of a breach of clinical 
requirements could result in damage to existing relationships the 
Group has with major customers leading to a loss or reduction of 
revenue and a reduction or loss in reputational capital globally.  
 

The Company operates in a competitive 
landscape 
The Company has no influence or control over the activities or 
actions of its competitors, including existing digital healthcare 
providers and new entrants, whose activities or actions may impact 
Physitrack's operational expenditure and financial performance. 
Physitrack may fail to meet the expectations of the client-base 
leading to a loss of existing customers and increasing challenges to 
attract and develop new business. 

 
Reliance on key third party and supplier 
relationships  
Physitrack depends upon a number of key suppliers to maintain the 
technology to the user base. There is a risk that reliability of the 
service provided is interrupted and the customer cannot access the 
required services for the duration of the outage, which may lead to 
dissatisfaction and potential loss of confidence in the system, 
resulting in a loss of reputation and an adverse impact on the ability 
to maintain growth in the affected segment of the market. 
 

The Company relies on the availability of its IT 
infrastructure 
Physitrack’s IT infrastructure supplies the means to deliver 
Physitrack's products to consumers. Physitrack suite of services may 
be exposed to interruption of services due to an unreliable IT system 
provider, physical damage from a natural or human based disaster, 
fire or flooding, systemic delivery failure due to cyber threats, 
inadequate maintenance or unreliable transmission provision.  
 

 
 

6
 Fortune Business Insights: Telehealth Market Size, Growth, Share 

https://www.fortunebusinessinsights.com/telerehabilitation-market-103112 
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Physitrack may become a target for hacking, 
DDoS attacks, sabotage and other IT related 
crimes 
If the Group were the subject of a system intrusion, the Group may 
become forced to temporarily, in full or in part, shut down its servers 
which could cause disturbances to its operations, lead to other 
system errors and loss of data, and harm the Group's or its 
customers' data equipment.  
 

Information security and cyber protection in 
relation to third party providers 
The Company rely on third party providers for critical infrastructure 
and services delivery platforms. These include data storage and 
accessibility, cloud services, payments systems and so on. There is 
the risk that the measures taken by the third-party service suppliers 
to prevent security breaches are inadequate and a loss of 
confidential information, patient information and intellectual 
property may result. 
 

The Group is exposed to fluctuations in currency 
exchange rates 
The Company undertakes transactions denominated in several 
currencies and consequently, exposures to exchange rate 
fluctuations arise which can impact the Group's earnings and equity. 
The Company is mainly exposed to fluctuations in GBP, EUR, AUD, 
NZD, USD, CAD and CHF. The Company's reporting currency is EUR.  
 
 
 
 
 
 

 
 
 
 
 
 
During the Company's financial year 1 December 2019 - 30 
November 2020, the Group's foreign exchange losses/(gains) 
amounted to EUR 10,046.  
 

Regulatory changes and compliance post-Brexit 
The Post-Brexit UK and EU digital healthcare market legislation 
presents a compliance risk to Physitrack if not successfully 
monitored. There is a risk that Physitrack fails to comply with such 
scheduled legislative changes in one or both regions and as a result, 
is exposed to statutory actions and fines from regulators, leading to  
an adverse impact on Physitrack's growth targets and financial 
performance. 
 

There is a risk that the Company's IP protection 
is not sufficient 
The Group's ability to effectively compete is dependent on the 
Group's ability to register, protect and claim right to its intellectual 
property rights ("IP"). In particular, the rights attaching to the 
software on which the Group has developed its technological 
platform is important for the Group to protect. There is a risk that 
the measures undertaken by the Group to protect its IP proves to be 
insufficient, and if so, the Group may not be appropriately protected 
from an IP point of view in order to maintain its competitive edge.  
 

Risks related to personal data 
Physitrack does not store patient records but does have access to 
sensitive information pertaining to basic user information and 
treatment protocols. The personal data of the patients are, in the 
meaning of the law, typically of sensitive nature as the personal data 
may relate to the patients' state of health, which place higher 
demands on the handling of that personal data and also potentially 
higher sanctions for the Company if the personal data is incorrectly 
handled.
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Chief Financial Officer’s review 
Alternative Performance measures 
In this financial review reference is made to key performance indicators that are not defined in accordance with IFRS. These measures, in the 
opinion of the Directors can provide additional relevant information on our future or past performance where equivalent information cannot be 
presented using financial measures using IFRS. For definitions of these measures please see Appendix 1 at the end of this document. 
 
 

EUR (€), unless otherwise stated 

1 Dec 2020 - 
28 Feb 2021  

1 Dec 2019 - 28 
Feb 2020 

30 Nov 2019 - 1 
Dec 2020 

Revenue growth (%) 291 67 154 

Organic revenue growth (%) 125 67 154 

Recurring revenue (%)  100 92 97 

EBITDA7  501,189 213,312 1,604,723 

EBITDA margin (%)  32 53 53 

Items affecting comparability (4,863) 0 (25,205) 

Adjusted EBITDA  506,052 213,312 1,629,928 

Adjusted EBITDA margin (%) 32 53 53 

Operating profit/loss8 196,856 (39,072) 674,114 

Operating margin (%) 12 (10) 22 

Earnings per share9 0.02 0.00 0.07 

Cash conversion (%) 127 121 125 

Net debt (1,040,505) 50,700 (482,493) 

Net debt/ Adjusted LTM10EBITDA 
(ratio) 

0.5x n/a 0.3x 

 

Key figures 

Revenue 
For the three months ended 28 February 2021 revenue grew 291% or EUR 1,173,864 to EUR 1,577,456 (2020: EUR 403,592). Within this organic 
revenue growth, adjusting for the impact of acquisitions, was 125%. Revenue in the SaaS business is driven by the combination of number of 
users and the price per user. Due to the impact of the Covid-19 pandemic on our customers, a decision was made to not implement a price 
increase in 2020, the revenue increase is therefore driven by an increasing number of users of our SaaS platform. As of 28 February 2021, 
approximately 34,000 paid users across 187 countries were using Physitrack’s platform compared to approximately 19,000 a year before. The 
growth in users which has been consistent since the platform was launched was accelerated in spring/summer 2020 by the Covid-19 pandemic 
which has permanently changed the healthcare landscape, significantly accelerating the adoption of Telehealth.   
 
Total revenue growth included the impact of the acquisition of a former competitor, Physiotools, which was acquired on 30 November 2020. 
Physiotools, established in Finland 1987, was a longstanding competitor of Physitrack. Through the acquisition of Physiotools, Physitrack gained 
strong geographical presence in the Nordics and an experienced team of employees. Physitrack is using the Physiotools platform to increase its 
Nordic presence and to convert Physiotools customer to the Physitrack offering. Physiotools contributed revenue of EUR 0.7m in the quarter 
ended 28 February 2021. Combined the total number of SaaS users across the Physitrack Group was c. 89,000 at 28 February 2021. 
 

 
7 

Derived from Physitrack’s audited consolidated financial statements as at and for the years ended 30 November 2020, 2019 and 2018, and the reviewed quarterly report ended 28 February 
2021 and 2020. 
8 

Derived from Physitrack’s audited consolidated financial statements as at and for the years ended 30 November 2020, 2019 and 2018, and the reviewed quarterly report ended 28 February 
2021 and 2020. 
9 

Derived from Physitrack’s audited consolidated financial statements as at and for the years ended 30 November 2020, 2019 and 2018, and the reviewed quarterly report ended 28 February 
2021 and 2020. 
10 

Last Twelve Months 
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Results 
Physitrack group delivered EBITDA of EUR 501,189 in the period compared to EUR 213,312 in the prior year, the increase in EBITDA was driven by 
the increase in revenue offset by the fact that Physiotools, acquired on 30 November 2021 operates a relatively higher cost base than Physitrack. 
The acquisition of Physiotools has resulted in EBITDA margins for the group falling to 32% for the period compared to 53% in the same period last 
year. A number of cost synergies have been identified and executed in the Physiotools business. 
 
Depreciation was relatively flat in the period at EUR 304,333 compared to EUR 252,384 in the prior year. This resulted in operating profit in the 
year of EUR 196,856 compared to a loss of EUR 39,072 in the prior year. 
 

Financial position and cash flows 
The group’s total assets at 28 February 2021 were EUR 12,322,247 compared with EUR 1,786,529 on 28 February 2020. The main driver of the 
increase was goodwill arising on the acquisition of Physiotools and Rehabplus of EUR 8,596,605 as well as working capital, and other assets, 
acquired with these companies. 

Net debt at the period end was EUR (1,040,505) compared to cash of EUR 50,700 in the prior year, the debt facilities were in place in the acquired 
entities and represent 0.5x the Group’s adjusted EBITDA. 

Cash generated from operations was EUR 642,937 in the three months ended 28 February 2021 compared with EUR 257,044 in the same period 
last year, this increase was driven by increased profits in the year. This resulted in cash conversion of 127% compared to 121% in the prior period. 

Cash outflow from investing activities amounted to EUR (872,590) compared to EUR (163,999) in the prior period. The increase was attributable to 
an increase in intangible asset additions relating to the development of the technology platform plus the initial cash outflow for the acquisition of 
Rehabplus on 28 February 2021. In the quarter ended 28 February 2021, cash flow from financing activities amounted to EUR (12,197) compared 
to EUR (23,700) in the same period last year. 
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Auditor’s report on review of interim financial 
information
To the Board of Directors of Physitrack PLC 

We have been engaged by Physitrack PLC (“the Company”) to review the financial information for the three months ended 28 February 2021 which 
comprises the condensed consolidated statement of comprehensive income, the condensed consolidated statement of financial position, the 
condensed consolidated statement of changes in equity, the condensed consolidated statement of cash flows and related notes 1 to 7. We have 
read the other information contained in the interim report and considered whether it contains any apparent misstatements or material 
inconsistencies with the financial information. 

This report is made solely to the Company in accordance with International Standard on Review Engagements 2410 issued by the International 
Federation of Accountants and our Engagement Letter dated 31 March 2021. Our work has been undertaken so that we might state to the Company 
those matters we are required to state to them in an independent review report and for no other purpose. To the fullest extent permitted by law, 
we do not accept or assume responsibility to anyone other than the Company, for our review work, for this report, or for the conclusions we have 
formed. 

This report shall be governed by, and construed in accordance with, English law and professional standards applicable in England. The Courts of 
England shall have exclusive jurisdiction in relation to any claim, difference or dispute which may arise out of or in connection with our engagement 
letter or this report. 

Respective responsibilities of directors and auditor 

The interim report, including the financial information contained therein, is the responsibility of, and has been approved by, the directors. The 
directors are responsible for preparing the interim report in accordance with International Accounting Standard 34, ‘Interim Financial Reporting’, as 
adopted by the European Union. 

Our responsibility is to express to the Company a conclusion on the consolidated financial information in the interim report based on our review. 

Scope of review 

We conducted our review in accordance with International Standard on Review Engagements 2410, “Review of Interim Financial Information 
Performed by the Independent Auditor of the Entity” issued by the International Federation of Accountantsor . A review of interim financial 
information consists of making enquiries, primarily of persons responsible for financial and accounting matters, and applying analytical and other 
review procedures. A review is substantially less in scope than an audit conducted in accordance with International Standards on Auditing and 
consequently does not enable us to obtain assurance that we would become aware of all significant matters that might be identified in an audit. 
Accordingly, we do not express an audit opinion. 

Conclusion 

Based on our review, nothing has come to our attention that causes us to believe that the consolidated financial information in the interim report 
does not give a true and fair view of the financial position of the Company as at 28 February 2021 and of its financial performance and its cash flows 
for the three months then ended, in accordance with International Accounting Standard 34, ‘Interim Financial Reporting’, as adopted by the 
European Union. 

Signed:  

 
 
Mazars LLP 
Chartered Accountants 
Apex 2 
97 Haymarket Terrace 
Edinburgh 
EH12 5HD 
United Kingdom 
Date: 2 June 2021 

Notes: 

(a) The maintenance and integrity of the Physitrack PLC web site is the responsibility of the directors; the work carried out by us does not involve 
consideration of these matters and, accordingly, we accept no responsibility for any changes that may have occurred to the interim report since it 
was initially presented on the web site. 
(b) Legislation in the United Kingdom governing the preparation and dissemination of financial information may differ from legislation in other 
jurisdictions. 

Fiona Martin (Jun 2, 2021 16:49 GMT+1)

https://mazars.eu1.documents.adobe.com/verifier?tx=CBJCHBCAABAAD0FdJdqVmkp4TulryK3DyjySNgEjNgzd
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Condensed interim financial information 

December 2020 – February 2021 

Consolidated statement of comprehensive income 
 

 
 3 month period ended 

 
Year ended 

EUR (€)  
Note 28 February 2021 

(unaudited) 
 

 
28 February 2020 

(unaudited)  
30 November 2020 

(audited) 
       

Revenue 3 1,577,456  403,592  3,054,091 

       

Gross profit  1,577,456  403,592  3,054,091 

       

Administrative expenses  (1,076,267)  (193,624)  (1,452,569) 

Other income  -  3,344  3,201 

       

EBITDA  501,189  213,312  1,604,723 

       

Depreciation and Amortisation  (304,333)  (252,384)  (930,609) 

       

Operating profit/(loss)  196,856  (39,072)  674,114 

       

Finance income  -  -  - 

Finance costs  (634)  -  (161) 

Profit / (loss) before taxation  196,222  (39,072)  673,953 

       

Taxation  (5,972)  -  14,456 

       

Profit / (loss) after taxation  190,250  (39,072)  
 

688,409 
    

5,951 

  
Other comprehensive income  (35,562)   (93,802) 

      

Total comprehensive income / 
(loss) for the period  154,688  (33,121)  594,607 

       

 

Basic earnings / (loss) per share  0.02 
 

0.00 
  

0.07 

Diluted earnings / (loss) per share  0.02 
 

0.00 
  

0.07 

 

All results in the current financial year derive from continuing operations. 
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Consolidated statement of financial position 
 

EUR (€) Note  28 February 2021 
(unaudited)  

 28 February 2020 
(unaudited) 

 30 November 2020 
(audited) 

Assets        

Non-current assets   
 

    

Intangible assets 4 10,307,418  1,568,546  7,594,585 

Property, plant and equipment  38,736  -  5,618 

Financial assets held at amortised cost  102,934  -  98,469 

Lease security deposit  12,315    12,315 

Total non-current assets  10,461,403  1,568,546  7,710,987 
 

      

Current assets       

Trade and other receivables  894,634  167,283  529,146 

Deferred tax  14,757  -  14,264 

Cash and cash equivalents  951,453  50,700  1,254,233 

Total current assets  1,860,844  217,983  1,797,643 
 

      

Total assets  12,322,247  1,786,529  9,508,630 
 

      

Liabilities       

Non-current liabilities       

Borrowings  (454,200)  -  (400,000) 

Deferred consideration  (1,611,820)  -  - 
 

 (2,066,020)  -  (400,000) 

Current liabilities       

Borrowings  (1,537,758)  -  (1,336,726) 

Contract liability  (1,346,427)  (71,774)  (1,254,724) 

Deferred consideration  (690,780)  -  - 

Trade and other payables  (1,225,446)  (733,364)  (1,251,045) 

Total current liabilities  (4,800,411)  (805,138)  (3,842,495) 
 

      

Net assets  5,455,816  981,391  5,266,135 
 

      

Equity       

Share capital  13,584  12,195  13,179 

Share premium  6,427,947  2,749,230  5,299,844 

Shares to be issued  -  -  1,093,515 

Translation reserve  (368,293)  (244,880)  (332,731) 

Retained earnings  (617,422)  (1,535,154)  (807,672) 
  

5,455,816  981,391  5,266,135 
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Consolidated statement of changes in Equity 
 

 EUR (€) 
Share 

capital  
Share 

premium 

 
Shares to be 

issued 
Retained 
earnings 

Currency 
translation 

reserve Total  
        
Balance at 1 December 2019 
(audited) 12,195 2,749,230 

 
- (1,496,082)  (238,929) 1,026,414 

Loss for the period - - - (39,072) - (39,072) 

Other comprehensive income for the 
period 

- - 

 
 

- - (5,951) (5,951) 

Total comprehensive income for 
the period 

- - 

 
 
 

- (39,072)  (5,951) (45,023) 
Balance at 28 February 2020 
(unaudited) 12,195 2,749,230 

 
- (1,535,154) (244,880) 981,391 

Profit for the period - - - 727,482 - 727,482 

Other comprehensive income for the 
period 

- - 

 
 
 

- - (87,851) (87,851) 

Total comprehensive income for 
the period 

- - 

 
 
 

- 727,482 (87,851) 639,631 

Issue of share capital 
984 2,550,614 

 
- - - 2,551,598 

Shares to be issued - - 1,093,515 - - 1,093,515 
Balance at 1 December 2020 
(audited) 13,179 5,299,844  

 
1,093,515 (807,672) (332,731) 5,266,135  

Profit for the period - - - 190,250 - 190,250 

Other comprehensive income for the 
period 

- - 

 
 
 

- - (569) (569) 

Total comprehensive income for 
the period 

- - 

 
 
 

- 190,250 (569) 189,681 

Issue of share capital 
405 1,128,103 

 
(1,093,515) - (34,993) - 

Balance at 28 February 2021 
(unaudited) 13,584 6,427,947 

 
- (617,422) (368,293) 5,455,816 
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Consolidated statement of cash flows 
 

  
3 month period ended: 

 Year ended: 

  
EUR (€)   

Period ended 28 
February 2021 

(unaudited) 
 

Period ended 28 
February 2020 

(unaudited) 

 30 November 
2020 

(audited) 
       

         

Operating activities        

Profit / (loss) for the period   190,250  (39,072)  688,409 

Adjustments for:        

Amortisation   304,333  252,384  930,609 
Foreign exchange gain   2,557  3,058  (135) 
Taxation  5,972  -  - 
Finance cost   634  -  162 

Operating cash flows before movements in working capital   503,746  216,370  1,619,045 

       

(Increase)/decrease in trade and other receivables   (55,186)  4,962  (51) 

Increase in trade and other payables   194,377  35,712  413,512 

Cash generated by operations   642,937  257,044  2,032,506 

Net cash from operating activities   642,937  257,044  2,032,506 

       

Investing activities:        

Purchases of intangible assets   (339,672)  (163,999)  (978,252) 

Cash balance acquired from acquisition of subsidiaries   42,732  -  1,227,689 

Acquisition of subsidiary   (575,650)  -  (1,023,012) 

Net cash used in investing activities   (872,590)  (163,999)  (773,575) 

       

Financing activities        

Repayment of Directors' loans   (26,701)  (23,700)  (418,923) 

Directors' loans received  -  -  415,719 

Increase in borrowings   15,138  -  - 

Interest expense  (634)  -  (161) 

Net cash generated / (used) in financing activities   (12,197)  (23,700)  (3,365) 

       

Cash at the beginning of the period   1,254,233  12,251  12,251 

Net movement   (241,850)  69,345  1,255,566 

Gain / (loss) on exchange rate  (60,930)  (30,896)  (13,584) 

Cash at the end of the period   951,453  50,700  1,254,233 
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Selected Notes 
1. Company information 

Physitrack PLC (the "Company”), the Company was incorporated and registered in England and Wales on 15 June 2012 with registered number 
8106661 under the UK Companies Act as a private company limited by shares. On 17 May 2021, the Company re-registered as a public limited 
company and thus became Physitrack PLC. The address of the Company’s registered office is 6th Floor 125 Wood Street, London, United 
Kingdom, EC2V 7AN.  

These condensed financial statements are presented in EUR, which is the currency of the primary economic environment in which the Company 
operates. Foreign operations are included in accordance with the full accounting policies as set out elsewhere in this prospectus. 

 

2. Accounting policies 

This interim financial information for the three month period ended 28 February 2021 has been prepared in accordance with IAS 34 Interim 
Financial Reporting. In preparation of this interim report. The condensed consolidated financial statements do not include all disclosures that 
would otherwise be required in a complete set of financial statements and should be read in conjunction with the 2020 Annual Report. The 
financial information for the three months ended 28 February 2021 does not constitute statutory accounts within the meaning of Section 434(3) 
of the Companies Act 2006 and is unaudited.  
 
The annual financial statements of Physitrack PLC are prepared in accordance with IFRSs as adopted by the European Union. The Independent 
Auditors' Report on that Annual Report and financial statements for 2020 was unqualified, did not draw attention to any matters by way of 
emphasis, and did not contain a statement under 498(2) or 498(3) of the Companies Act 2006. 
 
The condensed interim financial statements have been prepared by applying the accounting policies and presentation that were applied in the 
preparation of the Group’s published consolidated financial statements for the year ended 30 November 2020, which were prepared in 
accordance with IFRS’s as adopted by the EU and applicable law. 
 
The preparation of condensed financial statements requires the Company's management to make judgements, estimates and assumptions that 
effect the application of accounting policies and the reported amount of assets, liabilities, income and expenses. Actual results may differ from 
these estimates. 
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3. Operating segments and revenue 

In the opinion of the Directors, for the three months ended 28 February 2021 the operations of the Group comprise one class of business, being 
the provision of SaaS based software platform tailored to physiotherapy. Information reported to management for the purposes of segment 
performance is focused on the geographical location of each segment. The principal locations are the UK, Finland and Sweden. The Group’s 
reportable segments under IFRS 8 are therefore as follows: 

Segment  Location 
Physitrack PLC United Kingdom 

Physiotools Oy and Mobilus Digital Rehab AB 
Finland & 
Sweden 

  
On 28 February 2021 Physitrack acquired the entire share capital of Rehabplus. Rehabplus has been a long-standing user of Physitrack's SaaS 
solution aiming to provide clinically proven and cost-efficient physiotherapy and rehabilitation services. As part of Physitrack, Rehabplus and 
Physitrack will focus on offering a turnkey solution for technology-enabled Virtual care. 

This virtual care offering represents a new class of business and going forward will be disclosed as a reportable segment. 

 Revenue arising from the Group's activities during the period were as follows:

 

 3 month period ended:  Year ended: 

 Revenue by geographic location of operating segment 
28 February 

2021 
(unaudited) 

 28 February 
2020 

(unaudited) 

 30 November 
2020 

(audited) 
 EUR (€)      

      

United Kingdom 906,594  403,592  3,054,091  
Finland & Sweden 670,862  -  - 

       

  1,577,456  403,592  3,054,091 

 
 3 month period ended:  Year ended: 

Revenue by product line 
28 February 

2021 
(unaudited) 

 28 February 
2020 

(unaudited) 

 30 November 
2020 

(audited) 
 EUR (€)      

      

Set-up fee -  33,963  106,247  
Maintenance 98,768  79,360  337,355 
Subscription 1,478,688  290,269  2,610,489 
 1,577,456  403,592  3,054,091 
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4. Intangible assets 

 Group 

 Intangible 
rights 

(unaudited) 

 Internally 
generated 

intangible asset 
(unaudited) 

 
Goodwill 

(unaudited) 

 
Total 

(unaudited) 

 EUR (€) 
 

 
 

 
 

 
 

 

Cost             
At 1 December 2019 (audited) 
 

 
- 

 
3,641,895 

 
- 

 
3,641,895 

Additions  -  177,103  -  177,103 
Exchange differences  -  (13,104)  -  (13,104) 

At 28 February 2020 (unaudited)   -  3,805,894  -  3,805,894 
Additions  -  828,757  -  828,757 
Acquisition of subsidiary  10,685  -  5,963,346  5,974,031 
Exchange differences  -  (187,299)  -  (187,299) 

At 1 December 2020 (audited)   10,685  4,447,352  5,963,346  10,421,383 
Additions  -  339,672  -  339,672 
Exchange differences  -  140,673  -  140,673 
Acquisition of subsidiary  -  -  2,633,259  2,633,259 
          

At 28 February 2021 (unaudited)  10,685  4,927,697  8,596,605  13,534,987 

              
Amortisation             
At 1 December 2019 (audited) 
 

 -  1,996,157  -  1,996,157 

Charge for the period  -  252,384  -  252,384 
Exchange differences  -  (11,193)  -  (11,193) 

At 28 February 2020 (unaudited)  -  2,237,348  -  2,237,348 
Charge for the period  -  678,225  -  678,225 
Exchange differences  -  (88,775)  -  (88,775) 

At 1 December 2020 (audited)  -  2,826,798   -  2,826,798 
Charge for the period  5,785  298,156  -  303,941 
Exchange differences  -  96,830  -  96,830 
         

At 28 February 2021 (unaudited)  5,785  3,221,784  -  3,227,569 

              
Net book value as at 28 February 
2021 (unaudited) 

 
4,900 

 
1,705,913 

 
8,596,605 

 
10,307,418 

             
Net book value as at 30 November 2020 
(audited) 

 
10,865 

 
1,620,554 

 
5,963,346 

 
7,594,585 

              
Net book value as at 28 February 2020 
(unaudited) 

 
- 

 
1,568,546 

 
- 

 
1,568,546 

         
 
 
The internally generated intangible asset is the directly attributable costs incurred in building and developing the mobile application. 
 
Goodwill arose during the period upon the acquisition of Rehabplus Ltd on 28 February 2021.  
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5. Related party transactions 

A loan repayment totalling €Nil (Feb 2020: €22,033) was paid to H Molin, in respect of financing. At 28 February 2021, €nil was due to the 
Director (Feb 2020: €89,583). The loan advanced is unsecured, interest free and there is no stated repayment date. 

A loan repayment totalling €Nil (Feb 2020: €1,822) was paid to N Skwortsow, in respect of financing. At 28 February 2021, €364,892 was due 
to the Director (Feb 2020: €201,118). Prior year loan balances were interest free with no repayment date however the current year balance is 
at 3 percent interest rate repayable by 26 November 2021. 

A loan repayment totalling €nil (Feb 2020: €nil) was paid to B McConville, a consultant, in respect of financing. At 28 February 2021, €nil was 
due to B McConville (Feb 2020: €101,574). The loan advanced is unsecured, interest free and there is no stated repayment date. 

A loan repayment totalling €45,104 (Feb 2020: €nil) was paid to C Sheiban, a consultant, in respect of financing. At 28 February 2021, €Nil 
(Feb 2020: €nil) was due to C Sheiban. The loan advanced is at 3 percent interest rate repayable by 20 November 2021.  

In the current quarter €76,383 (Feb 2020: €30,467) was paid to Camelot Solutions Ltd, a Company incorporated in the British Virgin Islands. 
H Molin is a Director of this Company. At quarter end, a balance of €25,000 (Feb 2020 - €10,000), included in trade payables, was due to 
Camelot Solutions Ltd. 

In the current quarter €61,056 (Feb 2020: €30,000) was paid to Skylark Media Group (SKMG) BV, a Company incorporated in the Netherlands. 
N Skwortsow is a Director of this Company. At quarter end, a balance of €20,000 (Feb 2020: €10,000), included in trade payables, was due to 
Skylark Media Group (SKMG) BV. 

 

6. Business combinations 

On 28 February 2021, the Group acquired 100 percent of the share capital of Rehabplus Ltd (‘Rehabplus), a UK based virtual-first care 
provider, by way of cash consideration and further contingent deferred consideration, payable in cash. The cash consideration paid, totalled 
€575,650 and the potential deferred consideration payable has been valued at €2,302,600. The deferred consideration is payable in stages, 
dependent upon the acquired entity reaching certain revenue targets over a defined period. 

Details of the purchase consideration, the net assets acquired and goodwill are as follows: 

Purchase consideration: EUR (€) 
  
Cash consideration 575,650 
Deferred consideration 2,302,600 
 2,878,250 

    
The assets and liabilities recognised as a result of the acquisition are as follows: 

  Fair value 
  EUR (€) 
  
Cash 42,732 

Property, plant & equipment 33,510 

Trade and other receivables 310,302 

Taxes receivable 103,816 

Trade and other payables (5,276) 

Borrowings (240,093) 
   

Net identifiable assets acquired 244,991 

    
Add: Goodwill 2,633,259 
    

Net assets acquired 2,878,250 

    
The goodwill is attributable to the future profitability of the acquired business. It is not exempt for tax purposes. If Rehabplus had been part 
of the group for the quarter ended 28 February 2021 it would have contributed revenue of EUR 266k, EBITDA of EUR 104k and profit before 
tax of EUR 80k. 
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7. Events after the reporting period 

 
On 21 May 2021 announced its intention to offer the Company’s shares to the public in Sweden and to qualified investors in Sweden and 
internationally and in connection therewith, to list the shares on Nasdaq First North Premier Growth Market in Stockholm, Sweden (the 
“Listing”). The Offering is expected to consist of a combination of new shares issued by Physitrack and of existing shares through a sale by 
certain shareholders. Nasdaq Stockholm AB has, subject to customary conditions, made the assessment that Physitrack meets the 
applicable listing requirements on Nasdaq First North Premier Growth Market. 

Appendix 1 
Key figures 

The following tables show selected alternative key performance indicators that have not been defined or specified in accordance with IFRS, unless 
otherwise stated. 

EUR (€), unless otherwise stated 1 Dec 2020 - 28 
Feb 2021 

1 Dec 2019 - 28 
Feb 2020 

30 Nov 2019 - 1 
Dec 2020 

30 Nov 2018 - 1 
Dec 2019 

30 Nov 2017 -  1 
Dec 2018 

Revenue growth (%) 291 67 154 40 92 

Organic revenue growth (%) 125 67 154 40 92 

Recurring revenue (%)  100 92 97 88 89 

EBITDA11  501,189 213,312 1,604,723 546,835 355,737 

EBITDA margin (%)  32 53 53 46 42 

Items affecting comparability (4,863) 0 (25,205) 0 0 

Adjusted EBITDA  506,052 213,312 1,629,928 546,835 355,737 

Adjusted EBITDA margin (%) 32 53 53 46 42 

Operating profit/loss12 196,856 (39,072) 674,114 (200,246) (161,930) 

Operating margin (%) 12 (10) 22 (17) (19) 

Earnings per share13 0.02 0.00 0.07 (0.02) (0.03) 

Cash conversion (%) 127 121 125 92 198 

Net debt (1,040,505) 50,700 (482,493) 12,251 94,347 

Net debt / Adjusted LTM14EBITDA (ratio) 0.5x n/a 0.3x n/a n/a 

 

 
11

 Derived from Physitrack’s audited consolidated financial statements as at and for the years ended 30 November 2020, 2019 and 2018, and the reviewed quarterly report ended 28 February 
2021 and 2020. 
12

 Derived from Physitrack’s audited consolidated financial statements as at and for the years ended 30 November 2020, 2019 and 2018, and the reviewed quarterly report ended 28 February 
2021 and 2020. 
13

 Derived from Physitrack’s audited consolidated financial statements as at and for the years ended 30 November 2020, 2019 and 2018, and the reviewed quarterly report ended 28 February 
2021 and 2020. 
14

 Last Twelve Months 
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Definition of key performance indicators 
 

Alternative key performance 
indicators 

Definition Purpose 

Revenue growth (%) Revenue growth calculated in comparison 
with the previous year / period, expressed 
as a percentage. 

Revenue growth allows the company to 
compare its growth rate between 
different periods and with the overall 
market and competitors. 

Organic revenue growth (%) Change in revenue after adjusting for 
acquisition effects. 

Organic growth allows the Company to 
monitor the underlying revenue growth 
excluding the impact of any acquisitions. 

Recurring revenue (%)  Revenue which is subscription based.  Allows users to identify the portion of 
revenue which has a high level of 
repeatability. 

EBITDA  Operating profit before depreciation and 
amortisation, financial items and tax. 

EBITDA provides an overall picture of 
profit generated by the operating 
activities before depreciation and 
amortisation. 

EBITDA margin (%)  EBITDA as a percentage of revenue.  EBITDA margin is a useful measurement 
together with net sales growth to monitor 
value creation. 

Items affecting comparability Items affecting comparability refers to 
events and transactions whose effects on 
profit are important to notice when profit 
for the period is compared to previous 
periods and comprise of costs relating to 
the acquisitions of Tanila Holding Oy in 
November 2020 and the acquisition of 
Rehabplus Limited in February 2021. 

Items affecting comparability is a notation 
of items, when excluded, shows the 
Company’s earnings excluding items that 
are non-recurring in ordinary operations. 

Adjusted EBITDA  EBITDA excluding items affecting 
comparability.  

The measurement is relevant in order to 
show the Company’s results generated by 
the operating activities. 

Adjusted EBITDA margin (%) Adjusted EBITDA as a percentage of 
revenue. 

The measurement is relevant in order to 
provide an indication of the Company’s 
underlying results as a share of net sales 
generated by operating activities. 

Operating margin (%) Operating profit / (loss) as a percentage of 
revenue. 

Operating margin is a useful 
measurement together with revenue 
growth to monitor value creation. 

Cash conversion (%) Cash generated by operations as a 
percentage of adjusted EBITDA. 

Cash conversion provides an indication of 
the Company’s ability to generate cash 
flow from operating activities after 
investments and working capital needs. 
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Net debt The sum of current and non-current interest 
bearing liabilities towards credit institutions 
with deductions for cash and cash 
equivalents, current investments and 
transaction costs. 

Net debt is a measurement showing the 
Company’s total indebtedness. 

Net debt / Adjusted RTM EBITDA (ratio) Net Debt in relation to adjusted EBITDA. This measure is a useful indicator of a 
company’s ability to service its debt. 

 

Reconciliation table for alternative key performance measures 

 

Organic revenue growth 

EUR (€), unless otherwise stated 
1 Dec 2020 - 28 

Feb 2021 
1 Dec 2019 - 
28 Feb 2020 

30 Nov 2019 - 1 
Dec 2020 

30 Nov 2018 - 1 
Dec 2019 

30 Nov 2017 - 1 
Dec 2018 

Organic revenue 906,594   403,592  3,054,091   1,201,386   857,000  

(+) Other revenue 670,862  - -  -  - 

(=) Revenue 1,577,456   403,592  3,054,091   1,201,386  857,000  

Organic revenue growth, % 125 67 154 40 92 

       
Recurring revenue 

EUR (€), unless otherwise stated 
1 Dec 2020 - 28 

Feb 2021 
1 Dec 2019 - 
28 Feb 2020 

30 Nov 2019 - 1 
Dec 2020 

30 Nov 2018 - 1 
Dec 2019 

30 Nov 2017 - 1 
Dec 2018 

Subscription  1,478,688  290,269  2,610,489   820,312  728,130  

(+) Maintenance   98,768  79,360   337,355   242,748  33,659  

(=) Total recurring revenue 1,577,456   369,629   2,947,844   1,063,060   761,789  

(+) Set-up fees  -  33,963   106,247  138,326  95,211  

(=) Total revenue 1,577,456  403,592  3,054,091  1,201,386  857,000  

Recurring revenue % 100 92 97 88 89 

      
 

     
EBITDA, EBITDA margin, items affecting comparability, adjusted EBITDA and adjusted EBITDA margin 

EUR (€), unless otherwise stated 1 Dec 2020 - 28 
Feb 2021 

1 Dec 2019 - 
28 Feb 2020 

30 Nov 2019 - 1 
Dec 2020 

30 Nov 2018 - 1 
Dec 2019 

30 Nov 2017 - 1 
Dec 2018 

Operating profit/loss 196,856 (39,072) 674,114 (200,246) (161,930) 

(+) Depreciation and amortisation 304,333 252,384 930,609 747,081 517,667 

(=) EBITDA  501,189 213,312 1,604,723 546,835 355,737 

EBITDA margin, % 32 53 53 46 42 

            

(+) Total items affecting comparability 4,863 0 25,205 0 0 

Adjusted EBITDA 506,052 213,540 1,629,928 546,835 355,737 

Adjusted EBITDA margin, % 32 53 53 46 42 
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Net debt 

EUR (€), unless otherwise stated 
1 Dec 2020 - 28 

Feb 2021 
1 Dec 2019 - 
28 Feb 2020 

30 Nov 2019 - 1 
Dec 2020 

30 Nov 2018 - 1 
Dec 2019 

30 Nov 2017 - 1 
Dec 2018 

Cash and cash equivalents 951,453 50,700 1,254,233 12,251 94,347 

(-) Non-current borrowings (454,200) - (400,000) -  - 

(-) Current borrowings (1,537,758) - (1,336,726) - - 

Net Debt (1,040,505) 50,700 (482,493) 12,251 94,347 

 
     

Net debt /Adjusted RTM EBITDA (ratio) 

EUR (€), unless otherwise stated 1 Dec 2020 - 28 
Feb 2021 

1 Dec 2019 - 
28 Feb 2020 

30 Nov 2019 - 1 
Dec 2020 

30 Nov 2018 - 1 
Dec 2019 

30 Nov 2017 - 1 
Dec 2018 

Net Debt (1,040,505) 50,700 (482,493) 12,251 94,347 

(/) Adjusted RTM EBITDA 1,892,604 n/a 1,629,928 n/a n/a 

Net debt /Adjusted RTM EBITDA (ratio) 0.5x n/a 0.3x n/a n/a 
 

   
 

 
 

Further information 
 

For further information, please contact:  
Henrik Molin, CEO: hmp@physitrack.com, +44 208 133 9325  
Charlotte Goodwin, CFO: cg@physitrack.com, +44 208 133 9325 

 

Financial calendar 
 

Interim report for the period 1 December 2020 - 30 May 2021(Q2)  
28 July 2021 
 
Interim report for the period 1 December 2020 - 31 August 2021(Q3)  
27 October 2021 

 
Year-End report 1 December 2020 - 30 November 2021 
26 January 2022 
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