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Despite a financially challenging environment, the 
Group has delivered a number of innovations across 
both divisions enhancing the user experience 
through cutting-edge technology.

Summary for the period

Second quarter: 1st April – 30th June 2024

Revenue increased by 5 per cent against a strong comparator to generate total sales of EUR 
4.0m (EUR 3.8m). This growth was achieved in the Lifecare division (10 per cent) but was offset 
by a contraction within the Wellness division (2 per cent).

Subscription revenue increased 21 per cent (€0.6m) to €3.2m and now makes up 82 per cent of 
total group revenue, a significant increase from the prior year’s comparative of 71 per cent.

Adjusted EBITDA of EUR 0.9m (EUR 1.0m) was generated resulting in an Adjusted EBITDA margin 
of 23 per cent (25 per cent).

Adjusted operating loss of EUR 0.3m (profit EUR 0.1m) was generated resulting in a margin of
-7 per cent (1 per cent).

Adjusted ordinary and diluted profit per share totalled EUR (0.02) (EUR 0.00).

Cashflow generated from operations before the payment of adjusting items equalled EUR 0.4m
(EUR 0.5m).

Free cash flow for the quarter was a net outflow of EUR 0.8m (outflow EUR 0.6m).

First Half: 1st January – 30th June 2024 

Revenue increased by 8 per cent against a strong comparator to generate total sales of 
EUR 8.1m (EUR 7.5m). This growth was achieved in both the Lifecare (10 per cent) and 
Wellness (5 per cent)  divisions.

Subscription revenue increased 23 per cent (€1.2m) to €6.5m and now makes up 81
per cent of total group revenue, asignificant increase from the prior year’s comparative of 
71 per cent.

Adjusted EBITDA of EUR 1.9m (EUR 1.9m) was generated resulting in an Adjusted EBITDA 
margin of 24 per cent (25 per cent).

Adjusted operating loss of EUR 0.2m (profit EUR 0.2m) was generated resulting in a margin 
of -2 per cent (2 per cent).

Adjusted ordinary and diluted profit per share totalled EUR (0.02) (EUR 0.01).

Cashflow generated from operations before the payment of adjusting items equalled EUR 
1.5m (EUR 1.2m).

Free cash flow for H1 2024 was a net outflow of EUR 0.7m (outflow EUR 1.0m).
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Key highlights during and subsequent to the second quarter 
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We continue to build on the rapid success of the technological enhancements across the Group, 
underpinned by AI, that was seen over the last two quarters. Key developments include the new mobile app 
Physitrack Assistant and Easy Assign, the former AI-powered and alongside our previous AI Co-pilot making 
clinical workflows more efficient. Within the Wellness division we have rolled out Champion Health 3.0, and 
within Champion Health Plus have launched Nexa, an AI-driven selfservice MSK tool that will enhance 
revenue from notably existing insurance customers.

We continue to strive to elevate the World’s Wellbeing, with our continuing partnership with Business Finland 
during the quarter allowing us to expand our remote accessibility program, Project Inclusion, into both Kenya 
and Uganda. In partnership with a large UK NHS Trust we have developed content and a custom app to 
battle Long COVID symptoms.

We continue to focus on growing our recurring revenue and setting us up for long-term sustainable growth. 
Q2 recurring revenue was in-line with prior quarter, representing 82 per cent of total revenue, up from 80 
percent in Q1 2024. 
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Our two business lines have us well-positioned to 
capitalize on increasing digital healthcare demand 
and corporate wellbeing challenges.
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Lifecare
Seamless and efficient
care solutions

Technology for
healthcare providers

Wellbeing
One platform, all areas 
of employee wellbeing

Technology for
employers



The group generated EUR 4.0m for the quarter and 
EUR 8.1m for H1 2024. The growth in subscription 
revenue which is the primary focus of the Group 
continues to paint a positive picture. In comparison to 
Q2 2023, our average Lifecare license numbers have 
grown by 16 per cent from 56,000 to 65,000. This, in 
turn, has resulted in the Group’s subscription revenue 
increasing by EUR 1.2m (23 per cent) to EUR 6.5m 
from EUR 5.3m in June 2023. Subscription revenue 
now makes up 81 per cent of total revenue, up from 71 
per cent in H1 2023. We closed out the quarter with 
an annual run rate ("ARR") of subscription revenue at 
EUR 13.0m, in-line with Q1 2024 which was also 
EUR 13.0m and annualised revenue of EUR 16.1 
million, with EUR 10.4 million attributed to Lifecare 
and EUR 5.7 million to Wellness.

Maintaining
recurring revenue 
growth

Notes from the CEO

Q2 Interim Report | 1 January – 30 June 2024 5

continued commitment to 
enhancing user experiences 
through cutting-edge 
technology. 

Financially speaking, Q2 was a 
challenging environment. This 
is primarily due to our 
strategic shift away from 
one-off upfront revenue, 
which previously constituted 
a significant portion of our 
Wellness business and 
occasionally up to 20 per cent 
of our Lifecare revenue. By 
pivoting towards subscription-based revenue models - 
which has grown over 20 per cent year-on-year, we aim 
to establish a more robust, high-margin business that will 
secure our future growth. However, this transition has 
resulted in some short-term financial constraints.

Additionally, the second quarter typically involves 
substantial cash outflows due to audit fees, annual 
subscriptions to software platforms, and decreased 
business activity in certain regions because of the 
summer holidays. This year, we have also made 
significant investments in our team, adding key 
personnel to drive advancements in product 
development, marketing, and sales across both divisions. 
These additions position us well to continue delivering 
exceptional products, innovation, and value to our 
customers, but in the short term, especially in

Focus on innovation

This quarter has been exceptional in terms of the 
innovation our talented team has delivered across 
both our divisions. Key developments include 
the Physitrack Assistant, an AI-powered tool 
designed to expedite workflows in clinical settings, 
and Easy Assign, which simplifies the transition from 
pen-and-paper exercise prescriptions to digital 
formats. Additionally, the AI-driven selfservice MSK 
service, Nexa, at Champion Health Plus, and the 
rollout of Champion Health’s 3.0 version, highlight our 

Sweden as the localisation of Champion Health has taken 
longer than expected, will cause a short term strain on 
cashflow as we run with larger commercial and 
enablement teams ahead of the wider commercialisation.

Despite the short-term challenges, I am confident that 
we will see a positive turnaround in the second half of 
2024. We anticipate ending the year with positive cash 
flow and a return to margin expansion. Our teams’ dedi-
cation and expertise give me great confidence in our 

ability to accelerate the 
profitable growth of our 
products in both divi-
sions, particularly 
Champion Health and 
Champion Health Plus, 
as we expand into new 
markets and acquire 
new customers with 
great, new technology. 

Our teams’ dedication and
expertise give me great
confidence in our ability to
accelerate the profitable
growth of our products
in both divisions...
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its cash-flow needs to support these deferred 
consideration payments and continued growth of the 
business. 

Ensuring profitable growth

During the quarter, the Group achieved an adjusted 
EBITDA of EUR 0.9m (EUR 1.0m), with a margin of 23 per 
cent achieved (25 per cent Q2 2023). The slight 
decrease in EBITDA in comparison to the prior year 
comparative, alongside the dip in respect to 
previous quarters is as a result of investments which 
have been made to the platforms across both 
divisions  alongside further enhancements to our 
teams to gear them up for sustained long term growth.

Our commitment to sustainable and profitable growth as 
the foundation of our business, remains a focus and we 
are confident that adjusted EBITDA will return to levels 
seen in previous quarters for the remainder of the 
financial year.

As of the end of the quarter, we maintain total available 
liquidity of EUR 1.7m. We had previously forecasted that 
in H2 2024 a deferred consideration payment will be 
paid out to the previous Champion Health shareholders, 
this is now expected to occur in H1 2025. The extension 
by Santander of our current revolving credit facility 
during the quarter by a further five years to May 2029, 
ensures that the Group has available resources to meet 

Growth: Physitrack aims to achieve a doubling of reve-
nue within the medium term.

Margin: Physitrack targets an EBITDA margin of 40-45 
per cent in the medium term, with potential short term 
margin contractions due to add-on acquisitions impact-
ing margins negatively.

Distribution: Physitrack has a favourable outlook on the 
distribution of profits to shareholders via dividends in 
the medium term but does not foresee this taking place 
in the short term.

Outlook

Henrik Molin, CEO Physitrack



Group key performance indicators (’KPIs’)
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3 Month Period Ended 6 Month Period Ended Year Ended

EUR (€), unless otherwise stated 30 June 2024 30 June 2023 30 June 2024 30 June 2023 31 Dec 2023

3,995,995 3,750,972 8,073,742 7,485,692 15,176,582Revenue

709,102 712,271 1,677,002 1,443,679 7,061,822

Prior period revenue growth (%) 5 23 8 33 21

Organic revenue / Proforma revenue growth (%) 5 25 7 32 22

EBITDA

(442,877) (188,469) (468,500) (265,406) 3,441,464Operating (loss) / profit

Adjusted EBITDA 896,916             953,656             1,947,033            1,875,746           3,906,832

Adjusted EBITDA margin (%) 23 25 24 25  26

Adjusted operating (loss) / profit (260,063)             52,916              (198,469)            166,661 286,474

Adjusted earnings per share     (0.02) 0.00 (0.02) 0.01 0.00

Operating cashflow before adjusting items              412,123             534,178            1,458,999           1,224,558            3,517,099

Free cash flow   (774,660)         (637,668)            (722,453)           (1,034,729)           (1,052,18)

Adjusted EBITDA less CAPEX     (25,168)            107,023 216,755              199,606              484,916

% of revenue which is subscription        82 71 81 71 74

Refer to Appendix 1 for definition, rationale and reconciliation of KPI’s.

Adjusted operating (loss) / profit margin (%) (7)             1 (2)            2 2



Quarterly history of subscription revenue as a 
percentage of total revenue (2022-2024)
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Financial Review

Divisional Review - Lifecare
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$’000€’000 2024

6 month period ended 
30 June 2024

Absolute

2023 Var %

Revenue

Adj EBITDA

Adj EBITDA margin

5,182

2,478

48%

4,721

2,268

10

210

461

210 9

48%

Trading Performance

In the 6-month period ending 30 June 2024, 
Lifecare saw a 10 per cent increase in revenues, or 
EUR 0.5m to EUR 5.2m. When considering 
organic revenue, which reflects revenue at 
prior year exchange rates, the growth rate was 9 
per cent.

Organic revenue, ensures a consistent basis for 
comparison by translating current year revenue into 
the group's presentation currency (EUR) at prior year 
exchange rates, mitigating the impact of currency 
fluctuations.

Lifecare's revenue is primarily influenced by three 
factors: the number of licenses, license prices, and 
revenue-enhancing products like custom apps, 
integrations, and Physidata.

Since H2 2023, we have pivoted our efforts to grow 
the underlying user base and have placed less 
emphasis on sales of one-off revenue-enhancing 
products.

The positive impact of this shift is demonstrated by 
the 16 per cent growth in user licenses, from an 
average of 56,000 at 30 June 2023 to an average of 
65,000 subscription licenses at 30 June 2024.

As a result, subscription revenue from the Lifecare 
revenue stream represents 99 per cent of total 
Lifecare revenue in Q2 2024, compared to 87 per cent 
for the comparative period. While in the short term, the 
focus on growing the user base has impacted our 
growth rates due to the absence of substantial 
one-off items, in the long term, increasing our user 
numbers provides predictability of 
subscription revenue, ensuring sustainable growth 
and enabling better allocation of future resources to 
enhance the platform.

During the quarter, we have rolled out a number of 
enhancements to the Physitrack platform such as the 
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Physitrack Assistant and Easy Assign, the former which is 
an AI-powered tool that alongside the already launched 
AI Co-pilot make using the platform more efficient. 
Enhancing our user experience ensures customers feel 
they are obtaining value for money, and we are pleased 
that rolling 12-month churn levels remaining low at 1.0 per 
cent for the quarter ending 30 June 2024, compared to 
1.1 per cent in the prior year comparative. Overall, this 
reflects the value for money our users place on the 
platform.

In the division, adjusted EBITDA increased by 9 per cent 
to EUR 2.5m, with an EBITDA margin of 48 per cent, which 
is in line with the prior year comparative.

3.0

2.5

2.0

1.5

1.0

0.5

-
Q1 2022 Q2 2022 Q3 2022 Q4 2022Q1 2021 Q2 2021 Q3 2021 Q4 2021 Q1 2023 Q2 2023 Q3 2023 Q4 2023 Q1 2024 Q2 2024

Proforma



Financial Review

Divisional Review - Wellness

Q2 Interim Report | 1 January – 30 June 2024 10

$’000€’000 2024

6 month period ended 
30 June 2024

Absolute

2023 Var %

Revenue

Adj EBITDA

Adj EBITDA margin

2,892

53

2%

2,765

105

5

(52)

127

(49)

4%

Trading Performance

In the period ended 30 June 2024, Wellness revenue 
is increased by EUR 0.1m to EUR 2.9m, representing 
a 5 per cent increase on an absolute basis. 
Organic growth against the prior year comparative 
was 3 per cent. Of this revenue 49 per cent (43 
per cent) was subscription revenue.

Adjusted EBITDA in this division decreased from EUR 
105k to EUR 53k. This decrease was primarily 
reflective of additional investment within the division.

-
Q1 2022 Q2 2022 Q3 2022 Q4 2022Q1 2021 Q2 2021 Q3 2021 Q4 2021 Q1 2023 Q2 2023 Q3 2023 Q4 2023 Q1 2024 Q2 2024

Proforma

2.0

1.5

1.0

0.5

Wellness revenue growth



Financial Review

Divisional Review - Group
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$’000€’000 2024

6 month period ended 
30 June 2024

Absolute

2023 Var %

Revenue

Adj EBITDA

Adj EBITDA margin

-

(584)

-%

-

(497)

-

(87)

-

(18)

-%

Trading Peformance

Group Adj EBITDA includes head office expenses including executive remuneration and costs related 
to the group's listing. These expenses are unique to the group's structure and are reported separately 
to show the divisions' independent performance. The increase in these costs, compared to the 
previous year is as a reflection of additional technological and team investments made at a group level 
to support the long term growth of the Group.



Financial Performance  - Group

Revenue

Quarter ended June 2024 
The Group achieved consolidated revenue of EUR 
4.0m (up from EUR 3.8m), marking a 5 per cent growth 
compared to the previous year.

This growth can be attributed to the Lifecare 
segments, with Lifecare revenue growing by 10 per 
cent. This growth was offset by a contraction in 
Wellness revenue by 2 per cent. Lifecare contributed 
64 per cent of the total Group revenue, compared to 
36 per cent in Wellness.

Comparing Q2 2024 to Q1 2024, revenue decreased by 
4 per cent. Lifecare revenue remained flat quarter 
on quarter, however due to the seasonal impacts of 
some of the Wellness businesses, revenue for this 
division decreased by 11 per cent quarter on quarter. 

6 month period ended June 2024 
The Group achieved consolidated revenue of EUR 8.1m 
(up from EUR 7.5m), marking an 8 per cent 
growth compared to the previous year.

This growth can be attributed to both the Lifecare and 
Wellness segments, with Lifecare revenue growing by 
10 per cent and Wellness revenue growing by 5 per 
cent. 

Operating expenses before
amortisation, depreciation
and adjusting items

Quarter ended June 2024 

Operating expenses before amortisation, depreciation 
and adjusting items were EUR 3.1m (EUR 2.8m). The 
increase of 10 per cent from the prior year comparative 
is relatively in-line with the growth in revenue, primarily 
in the Wellness division where certain product 
offerings incur a cost of delivery. 

6 month period ended June 2024 

Operating expenses before amortisation, depreciation 
and adjusting items were EUR 6.1m (EUR 5.6m). The 
increase of 9 per cent from the prior year comparative 
is relatively in-line with the growth in revenue, primarily 
in the Wellness division where certain product 
offerings incur a cost of delivery. 

Operating profit (‘EBIT’)

Quarter ended June 2024 

The Group reported an operating loss of EUR 0.4m, 
compared to a loss of EUR 0.2m in the prior year.

Amortisation and depreciation increased by EUR 0.3m 
to EUR 1.2m (up from EUR 0.9m). Amortisation for this 
period encompasses both the amortisation of internally 
generated intangibles and depreciation amounting to 
EUR 0.9m(EUR 0.7m), as well as the amortisation of 
intangibles recognised from recent acquisitions, 
totalling EUR 0.2m (EUR 0.2m).

6 month period ended June 2024 

The Group reported an operating loss of EUR 0.5m, 
compared to a loss of EUR 0.3m in the prior year.

Amortisation and depreciation increased by EUR 0.4m 
to EUR 2.1m (up from EUR 1.7m). Amortisation for this 
period encompasses both the amortisation of internally 
generated intangibles and depreciation amounting to 
EUR 1.7m (EUR 1.2m), as well as the amortisation of 
intangibles recognised from recent acquisitions, 
totalling EUR 0.5m (EUR 0.5m).

Adjusted EBITDA

Quarter ended June 2024 

The Group achieved an Adjusted EBITDA of EUR 0.9m, 
down from EUR 1.0m in the prior year comparative, 
resulting in an Adjusted EBITDA margin of 23 per cent 
(25 per cent). This composition included EUR 1.2m 
from the Lifecare division, EUR 0.0m from the Wellness 
division, offset by EUR 0.3m in group-level expenses.

6 month period ended June 2024 

The Group achieved an Adjusted EBITDA of EUR 1.9m, 
consistent with the prior year comparative. This 
resulted in an Adjusted EBITDA margin of 24 per cent 
(25 per cent). This composition included EUR 2.4m 
from the Lifecare division, EUR 0.1m from the Wellness 
division, offset by EUR 0.6m in group-level expenses.

Q2 Interim Report | 1 January – 30 June 2024 12



Financial Performance  - Group

Finance Costs

Quarter ended June 2024 
Net finance costs for the quarter have remained flat 
at EUR 0.1m compared to EUR 0.1m in the prior year.

6 month period ended June 2024 
6 month period ended June 2024 Net finance costs for 
the period have remained flat at EUR 0.2m 
compared to EUR 0.2m in the prior year.

Profit / Loss before tax

Taxation

Quarter ended June 2024 
The above movements result in a loss before tax of 
EUR 0.5m compared to a loss of EUR 0.3m in the prior 
year comparative period. The increase reflects the 
additional investments made across both divisions 
compared to the prior year.

6 month period ended June 2024 
The above movements result in a loss before tax of 
EUR 0.7m compared to a loss of EUR 0.4m in the prior 
year comparative period. The increase reflects the 
additional investments made across both divisions 
compared to the prior year.

Q2 Interim Report | 1 January – 30 June 2024 13

For the quarter ended 30 June 2024, taxation is a 
credit of EUR 74k in the period compared to a credit of 
EUR 34k in the prior year comparative. For the 6 month 
period ended 30 June 2024, taxation is a credit of EUR 
96k in the period compared to a credit of EUR 122k in 
the prior year comparative. In our UK entities we are 
able to successfully claim on the UK government’s R&D 
tax credit scheme, which, alongside the release of the 
Deferred Tax Liability in line with the amortisation of 
intangibles recognised on acquisition has resulted in a 
credit being recognised.

Financial position and cash flow

Including the available undrawn facility, total available 
liquidity to the Group was EUR 1.7m. The reduction 
from 30 June 2023 reflects cash invested in the 
underlying platform, offset by cash generated by 
operations. During the quarter Santander extended the 
current revolving credit facility by an additional five 
years with this now expiring in May 2029, compared to 
July 2025 per the previous agreement. This facility 
provides the group with additional liquidity to invest in 
the underlying platform alongside to support with the 
payment of any additional earn-outs. This also 
demonstrates Santander’s commitment to the Group 
and vision of being a global leader in enhancing the 
World’s wellbeing.



Financial Performance  - Group

Free cash flow

The changes in net current liabilities is as a result of 
the reclass of deferred contingent consideration of 
EUR 1.1m from non-current. Based on current 
forecasts it is expected that Champion Health will 
meet the earn-out targets for their second earn-out 
payment resulting in a pay-out in H1 2025. Working 
capital balances have decreased since December 31, 
2023, primarily due to the seasonality of collections 
and payments.

Cash generated from operations, before adjusting 
items, totalled EUR 1.5m (EUR 1.2m), with the increase 
in EBITDA offset by timing differences in working 
capital generating the EUR 0.3m increase. Cash spent 
on adjusting items decreased from EUR 0.3m in the 
previous year to EUR 0.2m in the current year as 
integration activities related to our acquisitions 
slowed. This led to net cash from operating activities 
of EUR 1.2m, up from EUR 0.8m in the prior year 
comparative. After deducting EUR 1.7m (EUR 1.7m) 
spent on developing the Lifecare and Wellness 
platforms and interest expenses of EUR 0.2m (EUR 
0.2m) for the first quarter, there was a net free cash 
flow (‘FCF’) outflow of EUR 0.7m, compared to an 
outflow of EUR 0.6m in the prior year comparative.

The increase of the cash out-flow of EUR 0.1m is 
predominantly due to working capital timing 
differences as a number of annual subscription 
renewals with suppliers are incurred in this quarter 
alongside the payment of our annual audit fees. Whilst 
there may be quarterly variations in cash generation, 
our ambition is to end the year cash-flow neutral.

Cash used in investing activities amounted to EUR 
1.7m (compared to EUR 3.3m), which consisted solely 
of intangible and fixed asset additions. The prior year 
comparative also included deferred contingent 
consideration payments to existing shareholders of 
Wellnow and Champion Health Plus, totalling EUR 1.6 
million, as well as EUR 1.7m of development costs.

The group extended its revolving credit facility with 
Santander during the quarter resulting in extension 
fees associated with the renewal of EUR 0.2m being 
incurred. Drawdowns of EUR 1.0m (EUR 2.7m) to fund 
investments within the divisions and working capital 
needs was incurred during H1 2024. The Group's total 
assets stand at EUR 38.5m (EUR 40.0m), with net 
assets at EUR 25.2m (EUR 22.2m) and net current 
liabilities of EUR 1.0m (net current assets of EUR 0.2m).

The changes in total assets since 31 December 2023, 
can be attributed to variations in working capital, 
capitalisation of expenses related to the underlying 
platforms as intangible assets, impairment losses, and 
foreign exchange fluctuations recognised against 
goodwill.
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Risks and uncertainties
The risks and uncertainties pertaining to the group have been outlined 
within the 31 December 2023 annual report. 

Employees
The average number of employees in the Group for the period January to 
June 2024 was 85 (85).

Related party transactions
Refer to note 8 for a list of related party transactions during the quarter. 

Audit Review
This report has not been reviewed by the Company’s auditors.
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Project Inclusion:
Transforming Lives in Rwanda and Indonesia

Over the past couple of years, Physiotools, part of the Physitrack Group, has been deeply involved in Project 
Inclusion, an initiative aimed at bringing a tailored version of our digital health app ecosystem to local community 
health workers in Rwanda and Indonesia. This project has been incredibly rewarding, enabling us to extend our 
technology to support the health needs of rural populations. To date, we have assisted over 10,000 individuals, 
providing much-needed healthcare solutions in these communities.

Project Inclusion has not only had a significant impact on the health of these communities but has also provided us with 
invaluable perspective and inspiration, reinforcing the broader mission we strive to achieve.
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Today, I can confidently engage in farming activities. My nights 
are restful, devoid of anxiety. My transformation has not gone 
unnoticed, promoting inquiries from neighbors seeking similar 
relief. Without hesitation, I direct them to Jean-Paul, the 
unsung hero whose use of the Inclusion app revolutionized my 
quality of life.”

This testimonial underscores the profound impact of Project Inclusion, highlighting the improved quality of life 
for individuals like Paulina and the broader community.

We remain committed to expanding the reach of our digital health solutions, continually inspired by the tangible 
benefits experienced by those we serve. Our involvement in Project Inclusion continues to drive our mission 
forward, reminding us of the critical importance of our work and the positive changes it brings to communities 
around the world.

The next phase of Project Inclusion is to bring our Inclusion app ecosystem to Kenya and Tanzania.

Testimonial Highlight

Recently, we received an update from Flora, one of our dedicated Project Inclusion workers. She shared an inspiring 
testimonial from a patient named Paulina. Paulina, who had been struggling with knee joint pain and sleep disturbances, 
experienced a remarkable transformation through our Inclusion app, introduced to her by Jean-Paul d’Amour, 
a community health worker.

Paulina’s testimonial reads:



Condensed interim financial information
1 January 2024 – 30 June 2024
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Consolidated statement of comprehensive income

3 month period ended: 6 month period ended: Year ended



Condensed interim financial information
1 January 2024 – 30 June 2024
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Consolidated Statement of Financial Position as at 30 June 2024



Condensed interim financial information
1 January 2024 – 30 June 2024
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Consolidated Statement of Changes in Equity for 
the period ended 30 June 2024



Condensed interim financial information
1 January 2024 – 30 June 2024
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Consolidated Statement of Cash Flows for the 
period ended 31 March 2024



Selected Notes

1.Company information

Physitrack PLC (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 public limited company limited by 
shares. The address of the Company’s registered 
office is Bastion House 6th Floor, 125 London Wall, 
London, United Kingdom, EC2Y 5AS.

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 within the 2023 annual 
report.

2.Accounting policies

This interim financial information for the period ended 
30 June 2024 has been prepared in accordance with 
IAS 34 Interim Financial Reporting. 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 2023 Annual Report.

The financial information for the period ended 30 June 
2024 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 IFRS’s as adopted by the 
European Union. The Independent Auditors' Report on 
that Annual Report and financial statements for 2023 
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 period ended 31 December 2023, 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.

2.Operating segments and revenue

In the opinion of the Directors, for the period ended 30 
June 2024 the operations of the Group comprise two 
reporting operating segments. These segments are the 
provision of Lifecare platform tailored to physiotherapy 
being made up of the Physitrack PLC, Physiotools OY 
and Mobilus Digital Rehab AB “Physiotools” 
businesses, alongside the physiotherapy e-learning 
provider PT Courses. Management review the results 
of these business as one segment.

The second segment is Wellness which is the provision 
of technology to employers covering all areas of 
employee wellbeing. This division is made up of the 
existing Champion Health Plus, Fysiotest, Wellnow and 
Champion Health businesses which have been unified 
into three Champion Health brands split between the 
UK, Nordics and Europe. 
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Information reported to management for the purposes of segment performance is focused on the geographical location 
of each segment. In performing these reviews management group these geographical locations into four regions, being 
the United Kingdom, Europe, North America and Rest of World.

Performance of these segments for the period ended 30 June 2024 is as follows:

Expenses classified as Group represent those costs associated with the Group’s merger and integration activities, 
amortisation of intangibles recognised on acquisition and senior management salary. These costs have been classified 
as Group as they either cannot be allocated appropriately to a segment or do not represent costs associated with the 
underlying businesses within the operating segment. 
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Revenue arising from the Group’s activities during the period by geography and operating segment were as follows:

Revenue derived from subscription income streams is recognised over time. Other revenues are recognised 
at a point in time.
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4. Intangible assets

The internally generated intangible asset are directly attributable costs incurred in 
building and developing the SaaS platform.

Software assets are directly attributable costs incurred in the implementation of new 
finance and operating systems within the Group. 
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Adjusting items refer to events and transactions whose effect on profits are important to note, particularly when the 
comparison of periodical profits comprise non-recurring costs in ordinary operations relating to the following:

It is expected adjusting items in future years would be of a similar nature to those above including those costs 
attached to major acquisitions, disposals and equity or fund raises. As the above costs are non-operating or recurring 
cost, these have been added back to arrive at adjusted EBITDA.

Adjusting items are broken down as follows:

5. Adjusting items
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5. Trade and other receivables



7. Trade and other payables
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For the period ended 30 June 2024, EUR 163,138 (30 June 2023: EUR 135,766) was paid to Camelot Solutions, a 
Company incorporated in Monaco. H Molin is a Director of this Company. At 30 June 2024 a balance of EUR 75,867 
(30 June 2023: EUR 24,000) was due to Camelot Solutions.

For the period ended 30 June 2024, EUR 95,654 (30 June 2023: EUR 76,432) was paid to Paloma International 
Advisors, a Company incorporated in Monaco. C Sheiban is a Director of this Company. At 30 June 2024, a balance 
of EUR NIL (30 June 2023: EUR 11,949), included in trade payables, was due to Paloma International Advisors.

For the period ended 30 June 2024, EUR 135,122 (30 June 2023: EUR NIL) was paid to Mount Ash Consultants 
Limited, a Company incorporated in the UK. C Goodwin and J Goodwin are Directors of this Company. At 30 June 
2024, a balance of EUR 63,664 (30 June 2023: EUR NIL), included in trade payables, was due to Mount Ash 
Consultants Limited.

8. Related party transactions

Net Debt is defined as total liabilities from financing, excluding directors’ loans, net of cash at bank and in hand. A
reconciliation of movements in Net Debt from 1 January 2023 is provided below: 

9. Net debt



On 27 July 2022 Physitrack PLC entered into a three-year GBP 5m revolving credit facility with Santander PLC. 
Dependent upon the Group’s leverage, Interest is charged on the amount drawn down at a rate between 2.5 and 4 per 
cent (the ‘Margin’) above SONIA. The Group also pays a fee of 40 per cent of the applicable Margin on the 
undrawn element of the credit facility and the undrawn overdraft. On 13 May 2024 this facility was extended for a 
further five years, expiring in May 2029. Dependent upon the Group’s leverage, Interest is charged on the amount 
drawn down at a rate between 3.0 and 4.5 per cent (the ‘Margin’) above SONIA. The Group also pays a fee of 40 per 
cent of the applicable Margin on the undrawn element of the credit facility and the undrawn overdraft.

EUR 225,000 of costs were incurred in establishing this facility made up of EUR 120,000 arrangement fees and EUR 
105,000 of legal fees. Additional fees of circa EUR 0.3m were incurred in the extension of the facility. These 
capitalised costs are being amortised over the term of the facility.

At 30 June 2024 the Group had drawn down GBP 4,025,000 / EUR 4,747,582 on this facility. An additional GBP 975,000/ 
EUR 1,150,035,017 is available to drawdown on this facility. 

On 31 July 2024 the Group entered into an interest rate swap with Santander PLC to hedge the interest rate on a portion 
of the Revolving Credit Facility.
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Appendix 1
Definition of key performance indicators

Alternative key
performance indicators Definition Purpose

EBITDA   

EBITDA maring (%)

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. This is the principle 
operating measure reviewed by the board 
and shows the users of the report the 
underlying profitability of the Group 
excluding non-cash accounting entries 
such as depreciation and amortisation, 
financial items and tax. EBITDA can be 
used as a proxy of the underlying cash 
profitability of the Group 

EBITDA as a percentage of revenue. 

EBITDA margin is a useful measurement 
together with net sales growth to monitor 
value creation. This measure provides the 
users of the report a snapshot of the 
short-term operational efficiency. This is 
due to the fact the margin ignores the 
impacts of non-operating factors such as 
interest expenses, taxes or intangible 
assets. This results in a metric which is a 
more accurate reflection of the Group’s 
operating profitability. 

Items affecting
comparability

The costs associated with acquisitions 
and integrations during the period are 
identified as ‘items affecting 
comparability’. We use profit measures 
excluding these items to provide a 
clearer view of the basis for the future 
ability of the business to generate profit.

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

By excluding these items, the users of the 
report are able to view normalised KPI’s. 

Adjusted EBITDA EBITDA excluding items affecting
comparability. 

The measurement is relevant in order to 
show the Company’s results generated by 
the operating activities, excluding items 
which affect comparability.

By standardising EBITDA through 
removing nonrecurring, irregular and 
one-off items which distort EBITDA, it 
provides the users with a normalised 
metric to make comparisons more 
meaningful across a variety of companies. 

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, 
excluding items which affect 
comparability. By standardising EBITDA 
margin through removing non-recurring, 
irregular and one-off items which distort 
EBITDA margin, it provides the users with 
a normalised metric to make comparisons 
more meaningful across a variety of 
companies.
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Appendix 1
Definition of key performance indicators

Alternative key
performance indicators Definition Purpose

Operating margin (%)

Adjusted operating
profit / (loss)

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

Operating margin is a useful measurement 
together with revenue growth to monitor 
value creation, as it shows the underlying 
profitability of the company including 
Depreciation of Amortisation which 
reflects the capital expenditure of the 
business over time. 

Operating profit / (loss) excluding items
affecting comparability. 

The measurement is relevant in order to 
show the Company’s results which 
exclude non-recurring items. 

This provides a standardised metric which 
can be used to make more meaningful 
comparisons. 

Adjusted operating
margin (%)

Operating profit / (loss) excluding items
affecting comparability as a percentage 
of revenue.

Operating margin excluding non-recurring 
items is a useful measurement together 
with revenue growth to monitor value 
creation. This provides a standardised 
metric which can be used to make more 
meaningful comparisons.

Net debt

The sum of current and non-current
interest-bearing liabilities towards credit
institutions with deductions for cash and
cash equivalents.

Net debt is a measurement showing the 
Company’s total indebtedness. Net debt is 
a liquidity metric used to determine how 
well the Group can pay all of its debts if 
they were due immediately. Net debt 
shows how much cash would remain if all 
debts were paid off and if the Group has 
enough liquidity to meet its debt 
obligations.

Cash generated by
operations before
adjusting items

Cash generated by operations 
before cash payment of adjusting 
items and taxation.

Adjusted cash flow, which reflects the 
cash generation of our underlying 
business, is calculated on our statutory 
cash generated from operations and 
adjusted for exceptional items, net of 
capital expenditure on property, plant and 
equipment and intangible assets and tax 
payments.

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

Operating margin is a useful measurement 
together with revenue growth to monitor 
value creation, as it shows the underlying 
profitability of the company including 
Depreciation of Amortisation which 
reflects the capital expenditure of the 
business over time. 
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Appendix 1
Definition of key performance indicators

Alternative key
performance indicators Definition Purpose

Adjusted operating
profit / (loss)

Operating profit / (loss) excluding items
affecting comparability. 

The measurement is relevant in order to 
show the Company’s results which 
exclude non-recurring items. 

This provides a standardised metric which 
can be used to make more meaningful 
comparisons. 

Adjusted operating
margin (%)

Operating profit / (loss) excluding items
affecting comparability as a percentage 
of revenue.

Operating margin excluding non-recurring 
items is a useful measurement together 
with revenue growth to monitor value 
creation. This provides a standardised 
metric which can be used to make more 
meaningful comparisons.

Net debt

The sum of current and non-current
interest-bearing liabilities towards credit
institutions with deductions for cash and
cash equivalents.

Net debt is a measurement showing the 
Company’s total indebtedness. Net debt is 
a liquidity metric used to determine how 
well the Group can pay all of its debts if 
they were due immediately. Net debt 
shows how much cash would remain if all 
debts were paid off and if the Group has 
enough liquidity to meet its debt 
obligations.

Cash generated by
operations before
adjusting items

Cash generated by operations 
before cash payment of adjusting 
items and taxation.

Adjusted cash flow, which reflects the 
cash generation of our underlying 
business, is calculated on our statutory 
cash generated from operations and 
adjusted for exceptional items, net of 
capital expenditure on property, plant and 
equipment and intangible assets and tax 
payments.

Free cash flow
Cash generated by operations 
less capital expenditure and 
interest expense

Free cash flow provides a clear picture of 
the Company's financial health and 
liquidity by showing the actual cash 
available after operational expenses and
capital expenditures.

Adjusted EBITDA less CAPEX Adjusted EBITDA less 
capital expenditure

Adjusted EBITDA less CAPEX provides an 
indication of the Company’s operational 
cash flow by taking into account a 
standardised EBITDA alongside the 
capital expenditure. It shows how efficient 
a company is in generating cash from its 
operations after accounting for necessary 
capital expenditure.
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Summary of group key perormance indicators (’KPIs’)
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Reconciliation table for alternative key 
performance measures

412,123             534,178            1,458,999           1,224,558            3,517,099
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Reconciliation table for alternative key 
performance measures
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Further information
For further information, please contact:

Henrik Molin, CEO: ir@physitrack.com, +44 208 133 9325

Charlotte Goodwin, CFO: ir@physitrack.com, +44 208 133 9325

Financial calendar
Q3 report (1 July 2024 – 30 September 2024)
12 November 2024

Q4 report (1 October 2024 – 31 December 2024)
28 February 2025
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