
Webcast call presentation
July 28th 10:00 CEST 

Six-month financial report 
(1 Dec 2020 – 31 May 2021)

Global virtual care provider within the 
telerehabilitation sector



2

Forward-looking statement
This presentation contains certain forward-looking statements and opinions. Forward-looking statements are statements that do not 
relate to historical facts and events and such statements and opinions pertaining to the future that, for example, contain wording such as 
“believes”, “deems”, “estimates”, “anticipates”, “aims’, “expects”, “assumes”, “forecasts”, “targets”, “intends”, “could”, “will”, “should”, 
“would”, “according to estimates”, “is of the opinion”, “may”, “plans”, “potential”, “predicts”, “projects”, “to the knowledge of” or similar 
expressions, which are intended to identify a statement as forward-looking. This applies, in particular, to statements and opinions 
concerning the future financial returns, plans and expectations with respect to the business and management of the Company, future 
growth and profitability and general economic and regulatory environment and other matters affecting the Company. 

Forward-looking statements are based on current estimates and assumptions made according to the best of the Company’s knowledge.
Forward-looking statements are inherently associated with both known and unknown risks, uncertainties, and other factors that could 
cause the actual results, including the Company’s cash flow, financial condition and results of operations, to differ materially from the 
results, or fail to meet expectations expressly or implicitly assumed or described in those statements or to turn out to be less favourable 
than the results expressly or implicitly assumed or described in those statements. The Company can give no assurance regarding the 
future accuracy of the opinions set forth herein or as to the actual occurrence of any predicted developments. 

In light of the risks, uncertainties and assumptions associated with forward-looking statements, it is possible that the future events may 
not occur. Moreover, the forward-looking estimates and forecasts derived from third-party studies may prove to be inaccurate. Actual 
results, performance or events may differ materially from those in such statements due to, without limitation: changes in general 
economic conditions, in particular economic conditions in the markets on which the Company operates, changes affecting interest rate 
levels, changes affecting currency exchange rates, changes in competition levels, changes in laws and regulations, and occurrence of 
accidents or environmental damages and systematic delivery failures.
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Introduction
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Introduction to the presenters and the management team of Physitrack

Tech-native management team with strong track-record of digital value creation

Henrik Molin
Chief Executive Officer 

& Co-founder
Co-founded Physitrack in 2012

+20 years of experience from the 
financial industry

Ran the European business of $15bn 
AuM SkyBridge Capital

Started career in software business 
development with Reuters Plc, holds BSc 
in Finance

Nathan Skwortsow
CTO / Chief Software Architect and Designer 

& Co-founder
Co-founded Physitrack in 2012

+25 years of experience of web- and 
software development, and made his 
first digital million in 2004

Previous experience from founding and 
selling two technology companies. Lexa 
and Kamernet are still market leaders in 
respective sectors in the Netherlands

Charlotte Goodwin
Chief Financial Officer

Oversees financial strategy and 
execution of the Physitrack group

Previously Director of Group Finance at 
Wilmington plc, LSE listed

6 years at PwC, Chartered Accountant 
and BA (Hons) in Natural Sciences from 
the University of Cambridge

Oversees the operating strategy and 
execution of the Physitrack group

Previously Founder Director of IBM’s 
pan-European Venture Capital arm

BSc from the Loughborough University of 
Technology and MBA from University of 
British Columbia in Vancouver

Andrew Knox
Chief Operating Officer
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Strong revenue growth on an overall and proforma basis

H1 revenue growth (vs prior year)
+ 184% total

+37% proforma
Q2 revenue growth (vs prior year)

+ 127% total

+21% proforma

Adjusted EBITDA
H1 2020/21 €1.1m (€0.7m)

Adjusted EBITDA margin 34%

Pictures: Highly tech enabled SaaS-solutions facilitating 
remote, cost-efficient physical therapy care for everyone

Footnotes: The financial figures presented are unaudited throughout this report; Geographical split from management accounts (1) Calculated as May-21A revenue annualised; (2) Including annual revenue 2020 for Physiotools and Rehabplus 

Annual run rate
€7.2m May 21’(1)(2) 

(Feb 21 €6.8m)

H1 35% proforma revenue 
growth driven by all three 

companies
65% revenue growth in Physitrack

34% proforma revenue growth in 

Physiotools

14% revenue growth in Rehabplus

Q2 Highlights



Q2 Highlights
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Significant operational progress and IPO milestone

IPO
Successfully completed an initial 

public offering on the Nasdaq First 

North Premier Growth Market 

Notable wins 
Circle BMI Healthcare (UK)

CBI Health (Canada)

Alberta Health Services (Canada)

Acquisitions
Continued focus on EBITDA 

expansion in Physiotools, 

integration and the acceleration 

of Rehabplus business



Physitrack at a glance – Who we are
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Physitrack is a global remote physical therapy SaaS provider for remote patient engagement

B2B virtual care SaaS 
• Pure play SaaS (90%)

• SaaS enabled virtual care 
(10%)

Multibillion addressable 
market with strong 
digitalisation drivers 

High Growth -
High Profitability

philosophy

c.89% Revenue CAGR 
2017/2018A – 2019/2020A 

with c.97% recurring revenue

Exceptional ESG profile 
facilitating treatments in 

remote locations for everyone

EUR c.7.2m run-rate revenue 
May-21A’(1)(2)

17%

18%

23%
20%

23%

Geographical split
(% of total revenue)(3)

UK RoE/RoW

PacificNordics North America

Pictures: Highly tech enabled SaaS-solutions facilitating 
remote, cost-efficient physical therapy care for everyone

Footnotes: (1) Calculated as May-21A revenue annualised; (2) Including annual revenue 2020 for Physiotools and Rehabplus (3)Based on Nov 20 results
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Physitrack at a glance – Where we operate

Proven and cost-efficient expansion model to achieve a truly global footprint whilst maintaining high profitability

Foothold markets Near term focus geographies for 
future expansion

Physical footprint

Spanish speaking Latin & 
South America

English & French speaking 
Africa

17
Time zones

15
Languages available 
on current platform

187+
Countries with 

revenue contribution

10
Foothold markets 

to date

8
Near term focus 

markets 

Significant head-room 

and proven strategy to 

continue penetrate 

current geographies

Near-term focus geo’s with +1bn patients using 
proven expansion capabilities and 

cheap localisation services

Foothold markets Future focus markets
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Physitrack at a glance – What we do

A technology enabler and a virtual care provider in the telerehabilitation market

Telerehabilitation market

Technology / 
SaaS

enabler

Technology 
enabled SaaS 

and virtual care
provider

360 care SaaS offering

SaaS for healthcare providers Virtual care for corporates and insurers

Healthcare
Provider Technology

Patients Patients

Technology
Healthcare

Provider

SaaSSaaS
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Business update
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IPO – A warm welcome to the public markets

On 18 June 2021 Physitrack PLC successfully completed an initial public offering 
“IPO” on the Nasdaq First North Premier Growth Market, trading under the 
ticket “PTRK”

5,031,250 newly issued shares were issued for an offer price of SEK 40, raising 
additional capital of 201 million SEK

Substantial interest to invest in Physitrack which is reflected in the strong share 
price performance post-IPO

The IPO reinforces the group’s position to existing and new customers regarding 

meeting transparency, legal, governance and regulatory requirements a listing 
brings

The IPO allows the group to continue its acquisition plans as part of the wider 
growth plans of the business
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M&A Program – Integration and acceleration of recent acquisitions

Market expansion

Providing Physitrack with access to notably Nordic market 
in which Physiotools and Mobilus have a strong presence

EBITDA expansion

Driven by costs synergies and harmonisation of ARPU 
between Physitrack (higher ARPU) and Physiotools (lower 

ARPU)

Product enhancement

Providing Physitrack with additional content, functions and 
instructions in multiple languages to support further 

growth and higher ARPU
Market e

Market expansion

Extending Physitrack’s business model into care, in several 
geographical regions, starting with the UK

EBITDA expansion

Generating revenue that scales per patient user

Product enhancement

Enhancing clinical offering with Physitrack technology
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Financial results
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Strong revenue growth – Beating 12-month growth targets
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EBITDA – Stable growth excluding non-recurring costs

61%

ADJUSTED EBITDA 
Margin

60%

ADJUSTED 
EBITDA Margin

34%
€0.7M

€1.1M

€0.3M

€0.8M

Eu
ro
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CASH – Reinvestments in development of SaaS platform and to pursue acquisition strategy

H1 2020/21 H1 2019/20 FY 2019/20
(Unaudited) (Unaudited) (audited)

Adjusted EBITDA 1,125              699                 1,629              

Working capital & fx (35)                 54                   428                 
Movement in loans 66                   (34)                 (3)                   
Purchase of intangibles (569)               (449)               (978)               
Interest expense (38)                 -                 -                 
Cash generated before adjusting items and acquisitions 549                 270                 1,076              

Adjusting items (328)               -                 (25)                 
Purchase of acquisition net of cash acquired (531)               -                 205                 
Issue of shares 46                   -                 -                 

Movement in cash (264)               270                 1,256              
Fx 5                     (10)                 (14)                 

Opening Net debt (482)               12                   12                   
Cash movement & fx (259)               260                 1,242              
Debt acquired & fx (309)               -                 (1,737)            
Closing net debt (1,050)            272                 (483)               
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BALANCE SHEET – Continued strong position 

31 May 2021 31 May 2020 30 November 2020
Goodwill, intangibles and PPE 10,463                      1,488                        7,711                        
Cash and cash equivalents 995                           272                           1,254                        
Borrowings (2,046)                       -                            (1,737)                       
Trade and other receivables 877                           156                           543                           
Trade and other payables (1,287)                       (694)                          (1,251)                       
Deferred revenue (1,330)                       (75)                            (1,255)                       
Deferred consideration (2,303)                       -                            -                            

Net assets 5,370                        1,147                        5,266                        

Equity 5,370                        1,147                        5,266                        
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What’s next – market 
outlook
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Executing a well-defined growth plan combining organic and inorganic initiatives

Planning to build a global powerhouse in the remote physical care space through well-defined, tangible organic and inorganic growth objectives

Executing a clear, tangible growth plan around the world

Market growth dynamics

1

Strong underlying market trends of 
digitalisation within the healthcare 
sector will continue to drive organic 
growth 

Supporting favourable macro trends of 
an aging population, rising healthcare 
spend and increasing number of 
chronic diseases will also favour 
demand 

Organic growth levers

2

Continued market penetration

Further geographical expansion

Improvements and additions to the 
existing product suite

Develop 360 Care offering

M&A initiative
3

Continue on the strong M&A traction 
following the successful acquisition of 
Physiotools and Rehabplus

Deep M&A pipeline and a highly 
capable team to continue to drive 
inorganic growth



Financial goals – What we aim for
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Financial goals are aligned with the Physitrack DNA – a strong top-line growth combined with continued high profit margins

Top-line growth

Physitrack aims to achieve annual 
organic sales growth exceeding 
30% in the medium term, further 
supplemented by impact from 
future add-on acquisitions

Profit margins

Physitrack targets an EBITDA 
margin of 40-45% in the 
medium term, with potential 
short term margin contractions 
due to acquisitions impacting 
margins negatively

Value creation / distribution

Physitrack aims to reinvest profits 
and cash flows in organic growth 
initiatives and add-on acquisitions 
to support further value creation,
and therefore, does not expect to 
pay dividends in the medium term
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Q&A


