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<+ Physitrack

Outstandingyuarter yielding continuedrganicgrowthin the business excess of
our targets with acquisitions providing further enhancementsd revenue
acceleratiorto the SaaS and Virtual Care businesses

Highlights; 1 December 2020 30 Novembef021

T Successful year withrganicrevenue growthof 36 per centachieved significantlyin excess ahe 30 per centmedium term
growth targetand an IPO on Nasdaq First North Pre@i@wth Markein June 2021
1 Integrationof the Physitrack and Physiotools businesses, operating now as one team and allowing the SaaS business to be

more streamlined for efficiergnd fast scaleup

1 The aquisition ofSwederbasedFysiotesbn 30 September 2024 Nordic leader in modern occupational health care,
physical testing and performance coachimagsenhancedur virtual care offeringvithin prevention andvellness.

Quote from the CEO

GhdzNJ vn HAaum NB a ddckinalogigabaddptios atmd istédntynPodr gpace are accelerating, and we continue to
grow the businesisl these exciting times for our market. We have enhancedbotBaaS andur Virtual Care businesses through
our acquisitions and through product development, and we look fotwammhtinue onouB N2 6 G K (G NJF 2SOl 2 NB A

Henrik Molin, CEO Physitrack

Financial highlights

Yearended30 Novembef£021

T Revenue of EUR7m (3.1m) for the year ended 30
November2021. An increase of E4RBmM or 153 per
centagainst thesame period last year;

Proforma revenue growth of 8 per cent for theyear
ended30 Novembef021againstthe same period last
year. This growth was achieved in all businesses:

0 46 per cent revenue growth of the existing
Physitrack business compared to the same
period last year

0 11 per cent revenue growth of the acquired
t Kéarzazz2ft a
businesses on a proforma basis

0 75 per cent revenue growth of the acquired
Rehabplus business on a proforma basis

0 122 per cent revenue growth of the acquired
Fysiotest business on a proforma basis

1 12 month adjusted EBITBAf EUR2.6m (1.6m),
increased b8 per cent compared to the sasrperiod
last year;

I Adjusted EBITDA marginasf 33 per cent,a decrease
from 53 per cent compared to prior year due to
previously communicatedower margins of recently
acquired companies;

T Oneoff IPO and M&A expenses were incurred of EUR

1.6m, resulting in a loss after tax &UR @Gm (06m
profit) for the12 months

1 See appendix 1 for the definition of proforma

2 See appendix 1 for the definition of adjusted EBITDA
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4 2020/21
T Revenue of EUR4m (1.0m) for the quarter ende@®0

November2021. An increase of EURIM or 165 per
cent compared to the same period last year.
Proforma revenue growth df7 per cent for the quarter
ended30 NovembeR021 compared to the same period
last year This growth was achieved in all businesses:
0 47 per cent revenue growth of the existing
Physitrack business compared to the same
period last yearagainst a strong prior year
comparator
0 11 per cent revenue growth of the acquired
t Kéearzaz2ft a F RhiR2 ( a2 a 4
businesses on a proforma basis
0 150 per cent revenue growth of the acquired
Rehabplus business on a proforma basis;
0 122 per cent revenue growth of the acquired
Fysiotest business on a proforma basis;
3month adjusted EBITDA of EU8n (04m) increased
by 106 per cent compared to the sanperiod last year;
Adjusted EBITDA margins dt Ber cent,a decrease
from 41 per cent compared to prior year due to lower
margins of recently acquired companies;
Profitafter tax of EUR 8m (01m) for thequarter.

3 See appendix 1 for the definition of adjusted EBITDA margins
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Key performance indicators summary

The following table shows key revenue metrics and selected alternative key perforimdinegorsas defined in
Appendix that have not been defined or specified in accordance with IFRS, unless otherwise stated.

Yearended

30

: P November November NOVEmbEr November November NOVEMmbEs
9 | W, urdes dbherwise stated 21 20 20 21 20 20

(Proforma?) (Proforma®)

Revenue 2,418,755 | 912,074 1,649,381 | 7,720,076 | 3,054,091 5,683,975
Prior period revenue growth (% 165 N/A N/A 153 N/A N/A
Proforma revenue growth (%) 47 N/A N/A 36 N/A N/A
Subscrl_ptlon revenue as a 71 100 g7 84 97 9

proportion of totalrevenue (%)

EBITDA 661,488 349,679 N/A 1,005,128 | 1,604,723 N/A
EBITDA margin (%) 27 38 N/A 13 53 N/A
Items affecting comparability 108,961 25,205 N/A 1,574,946 25,205 N/A
Adjusted EBITDA 770,449 374,884 N/A 2,580,074 | 1,629,928 N/A
Adjusted EBITDA margin (%) 32 41 N/A 33 53 N/A
Operating profit/loss 206,936 92,838 N/A (492,239 674,114 N/A
Operating margin (%) 9 10 N/A (6) 22 N/A
Adjusted operating profit/loss 314,897 118,043 N/A 1,082,710 699,319 N/A
Adjusted operating margin (%) 13 13 N/A 14 23 N/A
Earnings per shafte 0.01 0.01 N/A (0.05) 0.07 N/A
Cash conversion (%) 68 137 N/A 80 125 N/A
Net debt 14,326,012 (482,493) N/A 14,326,012 | (482,493) N/A
(Nrgttig)ebt [ Adjusted LTREBITDA g o) 0.3 N/A (5.6) 0.3 N/A

CEGstatement

Overview

Reflecting on the past 12 months, | am proudvbht
we have achieved asgeoup. The business héasilt on
the success of the prior financial year afulther
utilised the opportunitieghat the Covid19 pandemic
has created We seeacceleration of technological

revenue and cost synergy plans we put in place as part

of our M&A program.

Over the financial yeawe havesuccessfullintegrated

the Physitrack and Physiotools businesses so timat o
SaaS business operated as one and primed for

efficient and effective future growth.

adoption and investment within our spad&/e have
exceeded our medium term organic revengewth
target of 30per centand are on track taealisethe

{58NAGPSR FTNRY
November2021 and 2020.
S5 SNAGSR TNRY tKeaaAadNr O10Qa
November2021 and 2020.

65 SNAPSR TNRBY t KeaAardNl: O1 Qa
November2021 and 2020.

7 Last Twelve Months

t KEAAGNY O Q&

I dzRA G SR
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Whilst operating as strong standalone businesses, o
acquisitios of Rehabplusin February 2021and
Fysiotest in September 2021 will provide the
foundationsto the enhancement of our Virtual Care
business.In 2022 Physitrack Wirollout Phygrack

FdzZRAGSR O2yaztARFGSR FAY unadietglanterlyirepbrSendd@oi & | 2

I dzR haiddR th€y@af éndetl 30RIbVENSHE 2000 ayiduhyediketigliartérlii repbrieviddgol & |+ 4

O2yazt ARFGSR TAy lunadiketguartérlyirepbrievidd@ol & | 3
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Access, a holistic prevention and wellness offering sold
on a subscription basis

The successful completion @fir initial public offering
PG 2y (i K StockhblraFARdt §North Premier
Growth Marketin June 2021has provide us with
additional resourcego fund our M&A programme,
supporting the future growth and ambitions for the
busness in 2022 and beyond.

I would like to extend my thanks to my colleagues within
the Physitrack Group whose work has underpinaed
succeshll year.

Financial results

PhysitraclkGroupachievedotal revenue growth 0165
per centfor Q4 202021 and 53 per centfor the year
ended 30 November2021 against the comparative
periods. Organic growth of the existing Physitrack
businessand growth from the PhysiotoglRehabplus
and Fysiotestacquisitions contributed to this strong
quarterly performance.Based on November 2021

I Oldzl f &> I yy dzlof Sadbgybsciiption S
revenuewasEUR7.7m (Q3 2020/21 EUR Bm), exiting
the year annualised revenu@cluding virtual care is
EUR10.4m.

Building on the success of Q3 2020/Zhysitrack a

Wustom ap® LINP RdzOG &l ¢ &GNRy3
guarter, driven by the desire of mediugized
healthcare businesses to personalise patient

experiences and deepen brand communication

Attached to thesecustom appsare monthly recurring
maintenance fegwhich are typically higherthan the
monthly Saa$S subscription fee agbports the organic
growth in ourrecurring SaaS busineseom both the
Physitrack and Physiotadirands

The Virtaml Care service line is made up of two
acquisitiongnadeduring the financial yeaRehabplus
became part of thePhysitrack group o8 February
2021 andsaw strong growth irits core business in the
period as UK lockdown restrictions were eased
rehabilitation volumes reached levels previously seen in
2019
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Fysiotest was acquired on 30 September 2021 and has
also seen strong growth in its underlying business
which include highly recurring revenue streams

Integrated and aligned operation
structures

Physitrack acquired the Physiotooigoup on 30
November 2020. Over the past 12 months we have
been aligning the underlying operations and structure
of both businesses to a single structure which utilises
the talentacross several departmentge technology
departments of both businesses have now been
merged and alignedhto two streams:‘groduct and
innovatiorQand Wnplementation and executi@This
ensures that as a business we continue innovating while
also being able to deliver a high dtyakervice to our
existing customers

As a result of the IPO, Physitrastw has readily
available resources to support its M&A strategy.
Allowing for a more focussed M&A procesgljit into
workstreams  for  sourcing, execution and
implementation.

Tge| alignmenbof operation structure$as allowed the
group toalter its internaktructureto support both the
organic and irorganic growth as the business looks to
scaleup and build on the success of th@20/21
financial year.

It is vital that Physitick Group, has internal systems
whith v&ill%fbporli ogr'“bl?b\gm‘a%ﬁitior{&,%n thd (ﬂij§rter
Physiotools moved to a new subscription management
and billing platformChargebegPhysitrack will move to
the same platform in Q1 2022. Chargebee will allow for
more fexibility in the pricing and packages we can offer,
a reduction in involuntary churn, increased options for
payment gateways which will open up new emerging
markets and a better user experience for our
customers.

In Q1 2022 we will additionally be laumadn a new
groupwide ERP,NetSuite NetSuite will allow the
business to efficiently scale in any geography required.
These systems position Physitrack for fuggnawth.

Physitrack Access

Physitracks currently developing its hew subscription
based virtuhcare productPhysitrack Access. This is the
first newservice offering from our Virtual Care segment
that combines the service offerings of Rehabplus and
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Fysiotest to create aolistic health and wellness
product aimed at corporations.

PT Courses acquisition

On & Januan2022Physitrack ECannouncedthrough
its US subsidiary, Phystrack Iiise acquisition oPT
Coursesa Companyegisteredn TexasUSA for a cash

consideration of USD 1.8 million. PT Courses is the US

leader in Continued Education (CE) for Physical
Therapists, Occupational Therapists and assistants,
provided through PTcourses.com and OTcourses.com.
The acquisition marksmaajor gear sk F (i
acceleration in the US market via the diversification and

enhancement of its existing SaaS product offering. The
move will enable both Physitrack and PT Courses to
offer CE practitioners in attractively priced subscription

bundleswitht K& & A G NI} O1 Qa | f NBIF R@
thereby boosting revenues whilst also increasing its

addressable markets.

In the twelve months ending December 31, 2021, PT
Courses is expected to record revenues of USD 0.6
million, and Adjusted EBITDA of UBDmillion or an

EBITDA margin of 16 percent. At 31 December 2021, the

learning capabilities with the Physitrack platform and
build on the existing content offering.

The standalone PT Courses revenue and profits are
expected to remain stdd. A combined offering, with
CE integrated into Physitrack's existing SaaS platform,
will boost growth across Physitrack's existing business
lines.

In line with Physitrack's communicated growth strategy,
the acquisition will result in a small, shtetm
contraction in profit margins. Over time, PT Courses will

T2 NJ t Kebenefit from cost synergies in leveraging Physitrack's

superior technology, developers and global network of
health practitioners, sales and support staff. Physitrack
targets a closer alignment &T Courses” profitability
with Physitrack Group's communicated EBITDA margin
target of 4045% within 3 years.

LJZ LJuUZL I Ny { I' T { azl Uuwunzy <o

Dividends

Physitrack intends to s@vest profits and cash flows in
organic growth initiatives and for acquisitions
support value enhancing development and does not

gross assets of PT Courses were USD 0.1 million and €xpect to pay any dividends in the medium term.

transaction fees of USD 0.1 million have been incurred
as part of the acquisition. Initial, owé investment of
around USD 0.6 rtidn is expected in 2022 to upgrade

t ¢ /| 2dzZNESAaQ GSOKy2f23&

Outlook

LI F GF2NYVZ

As aresult, the board have not paid or proposeahy

dividends to be paith relation tothe current quarter.
AYyGiS3aINF GS

Alda S

As outlined within the IPO prospectighysitrack's Board of Directors has adopted a set of financial targets linked to

the Company's Strategy as &mth below:

1 Growth: Physitrack aims to achieve annual organic sales growth exceediay &htin the medium term,
further supplemented by impact from future ada acquisitions.

1 Margin Physitrack targets an EBITDA margin ef5@er centin the medum term, with potential short term
margincortractions due to adebn acquisitions impacting margins negatively.

There are no changes to these financial targets

Henrik Molin, CE®hysitrack

Interim Report | 1 December 202§ 30 November2021
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Physitrack in brief

Physitrack, founded in 2012, is a global digital healthcare prowiitlein the remote patient engagement sectmedominantly
focused on the B2B physiotherapy market. The Conipéiajly developed and operatedsaaS based softwapkatform ("SaaS
platform™). This software platform was further enhanced through the acquisition of the Physiotools group in November
Through the acquisition of Rehabplus in February 282y sitrack hastilised the capabilities of its current service offering t
launch a new business li®irtual caré. Virtual care ipowered by the Physitrack technology platfottmough irhouse
physiotherapists based in the URaysistrack acquired Fysiotest in Septembel 20Be acquisition allows Physitrack and oth
Group companies such as Rehabplus, to enhance its virtual care offering to include testing, assessments, analysisganc

Where we operate

Neor term focus geographies for
future exponsion

Foothold markets

@ . ®
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. .. service line could be applied in a wider context.
The SaaS platform service line is a software platform tailored PP

to the needs of healthcare providers, notably physiotherapisi)e Virtual Care offering split across the Rehab and

enabling the digitalisation of the patient journey, from initiglysiotest businesses focuses on delivering care in three disti

contact to patient interactions and outcomes tracking. but related patient and insurance plan member need area
where payers currently expend the greatest resources |

The Saa$latform is offered through a clotlthsed software
(Sjgress.

suit that can be tailored to specific customer needs and is :ﬁ
2FTFSNBR Fa | wOdzaid2Y I LIWLIQ aAhededréak@e/d ¢KS RAIAGIE Ay TN

2LI0AYAEASR F2NI ! YT 2 2506 SNIAOS& q!2{¢é¢35 SyadaNAy3I ST7
. Y { w Prevention and Wellnéss Cawﬁc}r/essgng ger¥eral health
and costeffective scaleup as well as a short time to market. , ) . ,
and wellness in a practive and positive way, helping reduce
It is tailored to both single practitioners and large healthcdhe need for more complex and invasive treatments
2NEFYA&AFGA2yad t KEAAGNI O1Qa LI FGFT2NYV_ A& dziAftAaSR 3If 2
y y . : L w_Acute an('il éhromc Cat,eAddresslljng MSK contﬁtions that
both foothold markets, where Physitrack is already present . S .
. . . are usually nosurgical, bt cause significant impact on
and aims to incrase its market share and new markets wh

eﬁ%alth high costs and widespread productivity loss
there are opportunities to significantly grow market share. » N9 P P v

w Surgical Care This will address pre and paxterative

cases where patient preparation, management and follow t
¢CKS /2YLIyeQa {FI{ 27F7FSNAhIE ensuie better outdN@e® Sy LINR RdzOiG ¢
customers globally, catering to the needs of healthcaprﬁ itrack  potential in the Virtual C fori
organisations and individgal Whilst being a competitive ysiirack sees great potential in the Virtual t.are ofiering a

offering on its own, the SaaS platform is a key enabler for\ffleeWIII continue to expand its presence

Virtual care

Interim Report | 1 December 2026 30 November2021 6



+ Physitrack

| KAST CAY|rgvdw | f

Revenue

3 Months ended

30-Nov-21

Proforma revenue growth (%)

Subscription revenue as a proportion of total revenue (%) 71

30-Nov-20

hFFAOSNRA

Year ended
30-November-20
(proforma)

30-November-20
(proforma)

30-Nov-21 30-Nov-20

100 & 87 84 97! 90

Year ende®0 November2021
Statutory

For theyearended30 NovembeR02], revenue grew
by 153 per centor EUR3.6m against the comparative
period, this growth was driven by both organic revenue
growth and the acquisitions of PhysiotgdRehabplus
and Fysiotest

Proforma

On a proformabasis for the yearended30 November
2021, revenuegrew by 8 per centor EUR2.0m. Within
this, the existing Physitrack businesshieved revenue
growth of 46 per cent compared tothe 2019/20
comparative periodPhysbtools, acquired in November
2020, achieved proforma revenue growth i per
cent, Rehabplusacquired in February 2021, grew#sy
per centon a proforma basiand Fysiotest acquired in
September 202proforma revenue grew by 22per
cent

Revenue in th€hysitraclSaasS business is driven by the
combination of number of users and the price per user
For theyearended30 Novembe2021, Physitrack had
on averaged9,678subscribers compared t84,214in

the comparative period. At the date of reporting,
Physitrack had approximated,000subscribers. The
growth in uses is as a direct result of an increase in
LINI O A (ad@yos N&f Q digital technology,
accelerated by the CovilP pandemic

Due to eahancements in the underlying platform, in
May 2021 Physitrack began implementing price
increase®f approximately 1@er centacross both its
SMB and Enterprise customeflhe impact of this price
increasehasnow taken effect for the SMB customers

8 Monthly churn calculated as the MRR of all custen@st in the month
divided by theopeningMRR for the month
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with the enterprise customer increases being
implemented in a staggered manner dependant on the
agreements in place

In Physiotoolseveral ofts historic products were sold
on a concurrent licences basis where multiple users
have access to one licence, due to this legacy the
number of users is in excess of the number of paid
licenses. ABO NovembeR021 there werel0,865paid
subscription liences in placén comparison td8,579
paid subscription licences 3@ Novembef020.

Physiotools implemented price rises across its customer
base starting in June 2021as Physiotools
predominantly invoices upfront for twehraonth
subscriptions and iquired to provides0-day notice

for price increases these rises widhtinue to flav into

the next financial year

In addition to the continued drive for new business
through focussed marketing to specific customer
segmentsandthe identification of thedevelopment of
growthmarkets, alongsideore initiatives to accelerate
growth in salesmanagement havencreased focus on
redudng churn, creating a new customer excellence
role for the Groupwhichis supported by a project team.
The purpose of this role is systematically analysaur
customerszurrentuserexperienceavith qualitative and
quantitative dataand work with the technology team to
enhance the platform to improve the experiende.
number of initiativesand featureshave already been
launched and as a result monthly churfi of the
combined SaaS busines$es beerreduced from 1.8
per cent in Q3 2020/21 to 3 per cent in Q4 2020/21.
This continues to be an area of focusrffnagement
for the 2021/22 financial year
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Three months t@0 Novembef021 industry being weighted towards the second half of the
calendar year as demonstrated by the increase in
Statutory

Custom app sales.
For the three months ende®0 November2021
revenue grew @5 per cent or EUR.8m to EUR 2m

compared to the same period last year

Physiotools contributed revenue of EUR 0.6m fér Q
2020/21,which was idine with Q3 2020/21 revenue.
Revenue contributed by Rehabplus was EUR 0.2m,
Proforma which was irine with Q3 2020/21 revenue.

Proforma revenue growtlior the same periodvas47
percent against a strong comparat@/e were pleased

to see growth in alfour businesses with Physitrack
deliveringd7 per cent revenue growth against a strong
prior year comparisorBuilding on the succesof Q3
2020/21, &+ £ Sa 2 F W/ keaaliA2ivyNg IOPIAG&  LINE R dzO i
were EUR214K for the quarter compared with EUR
143K in Q3 2020/21. Attached to these Custom app
sales is monthly maintenance reventige benefits of
which will begin to be recognised in the 2022
financial year.

Physiotools delivered1lper cent proforma revenue
growth compared to the prior yeavith growth driven

by user numbers and price rises offset by customers
moving to the Physitrack platforiRehabplus delivered
150per cent revenue growth on a proforma bagis a
result of lockdown restrictions in the UK easing
Rehabplus practitionersese able to increase their case
loads which drove the revenue growth

Proforma revenue growth from Fysiotesthich was
acquired in September 202lwas 122 per cent
compared to the prior year comparative.

Quarter on quarter proforma results

Revenue conibuted by Physitrack for42020/21 was
EUR Bm, an increase of EURM (13 per cent) from
Q32020/21.This increase is Ime with the purchasing
cycles of enterprise customers in the healthcare

Interim Report | 1 December 2026 30 November2021 8
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Key figures

Alternative Performance measures

In this financial review reference is madeké&y 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 pa:
performance where equivalent information cannot be presented usiagdial measures using IFRS. For definitions of
these measures please see Appendix 1 at the end aktiist.

3 Months ended Year ended

91 W, ues dhherwise stated 30-November21 30-November20  30-November21 30-November20
EBITDA 661,488 349,679 1,005,128 1,604,723
EBITDA margin (%) 27 38 13 53
Items affecting comparability 108,961 25,205 1,574,946 25,205
Adjusted EBITDA 770,449 374,884 2,580,074 1,629,928
Adjusted EBITDA margin (%) 32 41 33 53
Operating profit/los¥ 205,936 92,838 (492,239 674,114
Operating margin (%) 9 10 (6) 22
Adjusted operating profit/loss 314,897 118,043 1,08,710 699,319
Adjusted operating margin (%) 13 13 14 23
Earnings per shafe 0.01 0.01 (0.05) 0.07
Cash conversion (%) 81 137 80 125
Net debt N/A (482,493) N/A (482,493)
Net debt / Adjusted LTWEBITDA (ratio) (5.6) 0.3 N/A 0.3

Results specific oneoff costs incurred from the Rehabplasd

Operating expenses before amortisation depreciation Fysiotesacquisitiors of EUR 0.4iend IPf EUR 1.2m
and adjusting items were EBRm for theyearended

30 NovembeR021 compared to EUR4m in the prior
year. This increase primarily reflects the recent
acquisitions of PhysiotogRehabplugand Fysiotest

Depreciation and amortisation increaseddiyper ent
for the year ended 30 November2021 to EUR 3m
compared to EUR.9m in the comparative period. This
resulted in an operating loss of EUB®for theyear
Adjusted EBITDA of ERBM was achievefbr the year ended 30 November2021 compared to an operating
compared to EUR @m in the comparative period profit of EUR Um in the comparative period.
resulting in an adjusted EBITDA margin3pp& cent,
compared to53 per cent in theprior year. This decline
reflects the previously commmicated impact of the
acquisition of PhysiotoglsRehabplusand Fysiotest
which operate a relatively higher cost base than
Physitrack.

The specific oneff costs outlined above incurred
during the year ended 30 November2021 hae
impacted operating profit. Adjusting for these Ron
recurring items, Physitrack geaged adjusted
operating profit of EUR.1m for the year ended 30
November2021. In turn this resulted innaadjusted
Physitrack group delivered EBITDA of EQR (EBITDA operating margin of 4 per centcompared t023 per
margin ofL3 per cent) for theyearended30 November centin the comparative periadThe relatively higher
2021 compard to EUR Bm (EBITDA margin o8 per cost base of thé’hysiotoolsRehabplusand Fysiotest
cent) in the comparative period. This fall was due to

S5SNAPSR FNBY tKE&AGNI O1 Q& FdzRRAGSR O2yaz2fARFGSR TAYLI y Gery fepod ended B W& ghibér 2022aNd 200.S & S| NJ Sy RSR
©perived fromt K& aA G NI O1 Q& | dZRAGSR 02y a2t ARFGSR FAYlIyOALt &0l GSYSy énded3@Nuleniier028 &l 020SY RSR on b2 @
U5 SNAYSR FNRBY tKeaAidNr 01 Q& FdRRAGSR 02y a2 tbarRO2Giaddthe Tiraydited quarierfy repioit éndefl 30NgveriberP@Nand 20%. & S NJ Sy RS
2 ast Twelve Months
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busineses have also impacted the lower operating
profit margins.

Financial positioand cash flows

¢ KS 3 NP dzLJQ 330 Na&vdmbeP02l wieteEUR & |

329m, comparedwith EUR9.5m on 30 November
2020. The main driveof the increasavere cash raised
during the IPO angloodwill arising on the acquisition of
Rehabplusand Fysiotesdf EURB.3m as well as working
capital, and other assets, acquired with these
companies.

During the quarter ended30 November 2021,
Physitrack acquireBysiotest for cash consideration of
SEK 19m of which EUR 0.5mvas deferred until
December 2021 Consideration also included
contingentconsideration of SEK 55.0m dependant
certain targets being met. Management haadculated
the fair value of this deferred contingent consideration
to be SEK3.8n / EURA.3m. The deferredontingent
consideration from the Fysiotest acquisitiatongside
the deferred contingent consideration attached to the
Rehabplus acquisition &JR2.5m, contributed to the
EUR6.8m increase in deferred consideration from 30
November2020.

As part of the identification of the fair value of net
assets acquired from Fysiotest, management identified
customer relationship intangible assets with a value of
EUR @m and brand with a value of EUR 0.Zhinese
intangibles are being amortised oversetul life of five
years.

The increase in the deferred income balance by EUR
0.2n from 30 November2020 isreflective of the
acquisition of Physiotools with Physiotools being
typically billed annualy upfront compared to
Physitrackvhich is predominaihg monthly.

As outlined within the Initial Public Offering prospectus
issued on 9 June 2021, part of the IPO proceeddo

be used tostrengthen the balance sheet including
repayment ofexistingborrowings. Duringhe financial
year, Physitrack repaid EURIm of external delt
resulting inFysiotest holding a smalkbt positionof
EUR 657

Cash generated from operatiopsor to incurring non
recurring items outlined abowwas EUR2.1m for the
year ended 30 November2021 compared #h EUR
21m for the comparative periodAn increasein
adjusted operatingprofit was offset by a negative
working capital movement. The working capital
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movement was driven by calendar year renewals for
enterprise customers whichre billed one month in
advance, particularly in Physiotools and is expected to
unwind early next yeaiT his resulted in caslonversion

of 80 per cent compared to125 per centin the
comparativeperiod.

Cash outflow from investing activities amounte&tdR
3.8m compared to EURO0.8m) in the comparative
period. The increase was attributalitethe initial and
second cash paymenf EUR 1.2m for the acquisition of
Rehabplus on 28 February 20&21d the acqusition of
Fysiotest of EUR 0.9mintangible asset additions
increased by EUR 0.6m to EUR 1.Gtme majority of
this wasdevelopment of the SaaS platforilongside
this there was alsoinvestment in the virtual care
businessas signalled in the IP@ospectus including
Physitrack Access a new product to be launched in
2022 The Group incurredosts relating toupfront
development worlof the implementation of Chargebee

a subscription management and billing system and
Netsuite a new group wide ERP

For theyearended30 NovembeR021, cash flow from
financing activities amounted ®©URL6.1m compared

to an outflowin the comparative period dEUR3.4k
This waglue tothe issue of shares through the IPO net
of costs of EUR 18m offset bya net repaymenof
RA NB O 2 babkdorréwihgsghd mterestof EUR
2.5m.

Change of year end

In order tomore closely align our financial year end with
the purchasing cycles of our customers the Board has
YIRS (KS RSOAAAZY (2 OKLy:
end from 30 November to 31 December.

A quarter ended 31 December 202&port will be

publishedalorgside an annual report for the 13 month
period ended 31 December 202ih 26 February 2022.

All relevant reporting dates have been updated in the
WCAY Il YyOALI ¢ Ot SYRIFINn asSoi
https://www.physitrackgroup.com/investors/financial
cdendar.

Risks and uncertainties
The risks and uncertainties pertaining to the group have
been outlined within AppendiX

10
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Condensed interim financial information
1 December 202@ 30 November2021

Consolidatedtatement of comprehensive income

3 month period ended: Year ended:
30 November 30 November 30 November 30 November
Note 2021 2020 2021 2020
91w 6¢€0 (unaudited) (unaudited) (unaudited) (Audited)
Revenue 2,418,755 912,074 7,720,076 3,054,091
Gross profit 2,418,755 912,074 7,720,076 3,054,091
Operating expenses before amortisatic (1,648,305) (537,190) (5,140,002)  (1,424,163)
depreciation and adjusting items
Amortisation and depreciation (455,552 (256,841) (1,497,364 (930,609)
Adjusting items 5 (108,961) (25,205) (1,574,946) (25,205)
Operating expenses (2,212,818 (819,239 (8,212,312 (2,379,977)
Operating profit / (loss) 205,937 92,838 (492,236 674,114
Finance costs (35,177) (161) (105,973) (161)
Profit / (loss) before taxation 170,760 92,677 (598,209 673,953
Taxation 10,032 14,456 (36,81)) 14,456
Profit/(loss)after taxation 180,792 107,133 (635,020 688,409
Other comprehensive income 143,338 (42,940) 90,73 (93,802)
Total cgmprehenswe inconddloss) for 324130 64.193 (544,289 594,607
the period
Basieearningd (loss)per share 0.01 0.01 (0.05) 0.06
Diluted earningé (loss)per share 0.01 0.01 (0.05) 0.06

All results in the current financial year derive from continuing operations.

Interim Report | 1 December 2026 30 November2021 11
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Consolidated statement of financial position

30 November 30 November

2021 2020
91w 0G6¢€0 Note (unaudited) (audited)
Assets
Non-current assets
Goodwill 6 14,276,392 5,963,346
Intangible assets 6 2,493,487 1,631,239
Financial assets at FVOCI 5 78,589 -
Property, plant and equipment 49,961 5,618
Other longterm receivables 19,675 110,784
Total norcurrent assets 16,918,104 7,710,987
Current assets
Trade and other receivables 1,613,906 529,146
Inventory 51,570 -
Cash and cash equivalents 14,326,669 1,254,233
Deferred tax - 14,264
Total current assets 15992,145 1,797,643
Total assets 32910249 9,508,630
Liabilities
Non-current liabilities
Borrowings - (400,000)
Deferred tax (47628 -
Deferred consideration (6,314,820 -

(6,322,449 (400,000)
Current liabilities
Borrowings (657) (1,336,726)
Deferred revenue (1,474,623) (1,254,724)
Trade and other payables (1,217,371) (1,251,045)
Deferred tax (11431 -
Deferred consideration (492,902) -
Total current liabilities (3,196989 (3,842,495)
Net assets 23350,817 5,266,135
Equity
Share capital 65,500 13,179
Share premium 24,970,009 5,299,844
Shares to be issued - 1,093,515
Translation reserve (242,000) (332,731)
Retained earnings (1442692 (807,672)

23,3%0,817 5,266,135

Interim Report | 1 December 2026 30 November2021
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Consolidated statement of changes in Equity

Currency
Share Share  Sharesto translation Retained
91w 0¢€0 capital premium be issued reserve earnings Total

Balance at 1 December 2019

(audited) 12,195 2,749,230

(238,929) (1,496,080) 1,026,416

Profit for the period - - - - 688,408 688,408
Other comprehensive income

for the period ) - - (93,802) - (93,802)
Total comprehensive income
for the period

- - - (93,802) 688,408 594,606

Issue of share capital 984 2,550,614 - - - 2,551,598
Shares to be issued - - 1,093,515 - - 1,093,515

gﬂg;t‘gg)atwecember 2020 13179 5200,844 1003515 (332,731) (807,672) 5,266,135

Loss for the period - - - - (635,020 (635,020
Other com_prehenswe income i ) ) 90,731 i 90,731
for the period

Total comprehensive loss for

- - - 90,731 (635,020 (544,289

the period

Issue of preference shares 6,269 19,670,165 (1,093,515) - - 18,582,919
Issue of share capital 46,052 - - - - 46,052
Balance aB0 November 2021

(unaudited) 65,500 24,970,009 - (242,000 (1442692 23350,817
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Consolidated statement of cash flows

Year ended:
30 November 30
2021 November
. 2020

9! w b€ 0 (unaudited) (audited)
Operating activities
(Loss) / profit for the period (635,020 688,409
Adjustments for:
Amortisation and depreciation 1,497,364 930,609
Foreign exchange gain (59,371) (134)
Taxation 36,811 -
Adjusting items 1,574,946 25,205
Finance cost 105,973 161
_Operatmg cash flows before movements in working capital and adijt 2,520,703 1,644,250
items
(Increase) / Decrease in trade and other receivables (520,02) (51)
(Increase) / decrease in inventory (1,481) -
Increase / (Decrease) in trade and other payables 75,240 413,512
Cash generated by operations before adjusting items 2,074,420 2,057,711
Cash payment afdjusting items (1,407,766) (25,205)
Net cash generated from operating activities 666,654 2,032,506
Investing activities:
Purchase of intangible assets (1,588,299 (978,252)
Cash balance acquired framquisition of subsidiaries 48,813 1,227,689
Acquisition of subsidiary (2,137,111) (1,023,012)
Acquisition of investment (78,589) -
Net cash used in investing activities (3,755,189 (773,575)
Financingactivities
Repayment of Directors' loans (353,733) (418,923)
Directors' loans received - 415,719
Drawdown of borrowings 65,873 -
Repayment of borrowings (2,143,575) -
Interest paid (80,196) (161)
Sharessue 18,547,926 -
Preference shares issued 46,052 -
Net cash generated / (used) in financing activities 16,082,347 (3,365)
Cash at the beginning of the period 1,254,233 12,251
Net movement 12,993,856 1,255,566
Gain / (loss) on exchange rate 78,620 (13,584)
Cash at the end of the period 14,326,669 1,254,233

Interim Report | 1 December 2026 30 November2021
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Selected Notes

1) Companynformation

o . by applyi
t KEAAGNI O] t[/ O00KS b/2YLJI-p£?e£L{.Zy PR,
presentati

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 1August2021, the Company negistered

as a public limited company and thus became

t KEaAldGNI Ol t[/ ® ¢KS I-F“zliNJééTﬁe p%e%araQioKnéoflz

registered office iBastion House 6th Floor, 140
London Wall, London, England, England, EC2Y 5DN

These condensed financial statements are presented in
BUR, 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 owithin the 2020 annual
report and Initial Public Offerim@gyospectudssued on 9
June 2021

2) Accounting policies

This interim financial information for tyearended30
November2021 has been prepared atcordance with
IAS 34 Interim Financial Reporting. The condensed
consolidated financial statements do neoiclude 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 thggearended30 November
2021 does not constitute statutory ammts within the
meaning of Section 434(3) of the Companies Act 2006
and is unaudited.

The annual financial statements of PhysitrRtKare
prepared in accordance with IFR&s adopted by the
European Union. The Independent Auditors' Report on
that Anrual 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.

Interim Report | 1 December 202 30 November2021

The condensed interim financial statements have been
Rared the accounting policies and
sentation that were appﬁe\d(iﬁjt?h p?epa?alioﬁ of the

DNR dzLJQa Lldzof AaKSR O2yaz2ft AR

the year ended 30 November 2020, which were

LINS LI NBER Ay I O0O2NRIyOBe gA i

EU and applicable law.

condgnlé‘éld %ir?angc%ll 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, liabilitiesncome and expenses.
Actual resultsnaydiffer from these estimates.

3) Operating segments and revenue

In the opinion of the Directors, for theearended30
November2021 the operations of the Group comprise
three reporting operating segments. These segments
are the provision ofSaaS based software platform
tailored to physiotherapysplit between theexisting
Physitrack business (Physitrack PLC) and the recently
acquiredPhysiotools OY ardobilus Digital Rehab AB
Physdli 2 2businésses.

On & February 2021Physitrack acquired the entire
share capital of Rehabplusnited Rehabplus has been

a longstanding user of Physitrack's SaaS solution aiming
to provide clinically proven and cedficient
physiotherapy andehabilitation services. As part of
Physitrack, Rehabplus and Physitrack will focus on
offering a turnkey solution for technologyabled
Virtual care.

On 30 September 2021 Physitrack acquired the entire
share capital oFysiotest Europa ABysiotest Europa

AB, a Nordic leader in modern occupational health care,
physical testing and performance coaching. The
acquisition accelerates the enhancement of

t KEaAOGNF O1 Qa + A NI dz+ f Ol NB
streams by leverdgy 3 Ceé airz2dSadaQa L
global scale
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This virtual care offering represents a new class of business for the Group, with the results of Rehabplaséor the
months ended 30 November2021 and Fysiotest for the two months ended 30 November 2@ptesenting the
performance of this segment post acquisitidfanagement have identified this as a separate reporting operating
segment.

Information reported to management for the purposes of segment performance is focused on the geographical locatic
of each segmentn performing these reviewsanagement group these geographical locations into four regions, being
the United Kingdom, Europe, North America and Rest of World.

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

Year ended
30 November 30 November
Revenue by geographic location 2021 2020
(unaudited) (audited)

9l w O¢€0

SaasS platform

Physitrack
United Kingdom 796,584 460,116
Europe 1,302,964 935,628
North America 1,118,594 876,682
Rest of world 1,237,547 781,665
4,455,689 3,054,091
Physiotools
United Kingdom 583,492 -
Europe 1,421,448 -
North America 295,363 -
Rest of world 123,668 -
2,423,991 -
Virtual care
Europe 278,552 -
United Kingdom 561,864 -
840,416 -
Total revenue by geographic location 7,720,076 3,054,091
Revenue by product line
9l w O¢€0
Subscription fee 6,066,857 2,610,489
Custom app maintenance fee 433,320 337,355
Custom app setip fee 379,483 106,247
Virtual care 840,416 -
7,720,076 3,054,091

Revenue derived fromaintenance and subscription income streams is resedrmver time. Revenue generated from
setup fees are recogsed at a point in timeRevenue generated from Virtual care is recognised at the point the service
/ session is provided. Included withinsthévenue stream is revenue from the sale of goods which is recognised at the
point the goods are sold.
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4) Business combinations

On 30 September 202Physitrack acquired the entire share capital of Fysiotest EuropadAB & & AFgsiptBsiaiNérdictieader

in modern occupational health care, physical testing and performance coaching. The acquisition accelerates the enhancemen
t KEAAGNMHOIOraNS: A2NEFdSINA Yy I YR 022a0Ga NBOSydzS &G NBI Y.&ysiotést £ S
acquiredby way of cash consideratiai SEK 1@ upfront SEK B deferred toDecember 202hand further contingent deferred
consideratiorvaluedat SEM3.8m. The deferreccontingentconsideration 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 985,804
Deferred consideration 492,902
Deferred contingent consideration 4,315,616
Total fair value of consideration transferred 5,794,32

Thefair value ofassets and liabilities recognised as a result of the acquisition are as follows:

Fair value

91 w

Cash 3,999
Inventory 50,089
Intangibles 619,859
Property, plant and equipment 41,059
Trade and other receivables 199,150
Taxegayable (26,656)

Deferred tax liability (57,159

Trade and other payables (171,30
Borrowings (98,070)
Net identifiable assets acquired 560,966
Add: Goodwill 5,233,356
Net assets acquired 5,794,322

Intangibles

Acquiredidentifiableintangible assets include EQR,446in respect of customer relationshipad EUR91,623in respect of

the Fysiotestbrard ¢ KS FIF ANJ @It dzS 2F GKS Odza G2 YSNI NBt I (A 2yféuer LA ¢
revenue and profit from the recurring revenue streams which Fysiotest had in place at date of acdlhstfair.value of

ONFYR ¢l a a3aS34SR o0& O2yaARSNAy3a GKS 0SySTAG G2 GKS DNJ

The goodwill is attributable to the future profitability of the acquired business. It is not exempt for tax purposes.

HadFysiotesbeen part of the group for thgearended30 November2021 it would have contributed revenue of ELURN,
EBITDA of EUBR8k and profit before tax of EURB5k

5) Financial assets at FVOCI

hy p alé& HnampX G§KS DNRdzL) I OlidZANBR | O2y @SNIAONS 62y
April 2021, the Grouplected the option taonvert these convertible loan notes to shares within Goodlife Technology
Oy representing 1@er centof the share capital of Goodlife Technology Oy.
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6) Intangible assets

Group

91w 0€b0

Cost

At 1 December 2019
(audited)

Additions

Acquisition of subsidia
Exchange differences
At 1 December 2020
(audited)

Additions

Acquisition of subsidia
Exchange differences
At 30 November 2021
(unaudited)

Amortisation

At 1 December 2019
(audited)

Charge for the period
Exchange differences
At 1 December 2020
(audited)

Charge for the period
Exchange differences
At 30 November 2021
(unaudited)

Net book value as at
30 November 2021

Net book value as at
30 November 2020

Internally Customer
generated Software Brand : . Goodwill Total
. . relationships
intangible asse!

3,641,895 - - - - 3,641,895
978,252 - - - - 978,252
10,685 - - - 5,963,346 5,974,031
(172,795) - - - - (172,795)
4,458,037 - - - 5,963,346 10,421,383
1,535,998 52,299 - - - 1,588,297
150,790 - 251,627 277,446 8,313,046 8,992909
251,5% 812 - - - 252,40/
6,396,20 53,111 251,627 277,446 14,276,392 21,254,996
1,996,157 - - - - 1,996,157
930,609 - - - - 930609
(99,968) - - - - (99968)
2,826,798 - - - - 2,826,798
1,469,590 - 15,387 9,248 - 1,494,205
164,114 - - - - 164,114
4,460,42 - 15,387 9,248 - 4,485,117
1,935,938 53,111 236,240 268,198 14,276,392 16,769,879
1,631,239 - - - 5,963,346 7,594,585

The internally generated intangible asset are directly attributable costs incurred in building and developing the Sa

platform.

Software assets are directly attributable costs incurred in the implementation of new finance and operating syster

within the Group

Brand were identifiable intangible assets arising from the acquisition of Rehabplus Limité0,gRnd Fysiotest
(EURL91,623 as outlined in note 5.

Customer relationships were identifiable intangible asagtsng fromthe acquisiton of Fysiotest as outlined in note

5.

Interim Report | 1 December 2026 30 November2021
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Goodwill arose during the period upon the acquisition of Rehabplus Ltd on 28 Februae@&21079,690 and
Fysiotest on 30 September 2021 (BBJIB3,359.

In accounting for the business combination as part of the Q1 2020/21 interim report, goodwill of EUR 2,633,259 w
calculated. Subsequent to the issue of this financial report, new information came to light in which manageme
identified that net assets ltkbeen overstated by E2R8,051. Alongside this management reassessed the fair value of
deferred contingent consideration and identified this has been understated b4 B81and that the Rehabplus
Limited branl a identifiable intangible asset with alue of EUR0,004had not been identifiedin-line with the 12

Y2Y UK YSIFadaNBYSyid LISNRARY 8dzt DERdanyent ieAsZegsdd the goadwill on
acquisition, increasing this to EBR79,690

7) Adjusting items

Adjusting itemsefers to events and transactions which effect on profit are important to note when profit for the period
is compared to previous periods and compriseafrecurringcostsin ordinary operationgelating to the IPO in June
2021, acquisitions of Tanilalding Oy in November 202be acquisition of Rehabplus Limited in February 2011

the acquisition of Fysiotest Europa AB in September 2021.

Adjusting items can heroken down as follows:

3 Months ended Year ended
9 | w, udles®otherwise stated 30-Now21 30-Now20 30-Now21 30-Now20
IPOcosts - - 1,172,218 -
Merger aml acquisition cost 108,961 25,205 402,78 25,205
Adjusting items 108,961 25,205 1,574,946 25,205

8) Related party transactions

A loan repaymentotalling EURNIL (30 November2020:EURL06,156 was paid to H Molin, in respect of financing. At
30 Novembef021,EURNILwas due to the DirectoBQ Novembef020:EURNIl). The loan advanceudas unsecured,
interest free andhadno stated repayment date.

A loan repayment talling EUR353,733 (30 Novembe2020: EUR193,599 was paid to N Skwortsow, in respect of
financing. ABO NovembeR021,EURNILwas due to the DirectoB0 NovembeR020:EUR351,131. Prior year loan
balances were interest free with no repayment date howeverldlae repaid in thecurrent yearhad a3 per cent
interest rateand wagepayable by 26 November 2021.

A loan repayment totallingURNIL(30 NovembeRP020:EUR22,256 was p&d to B McConville, a consultant, in respect
of financing. ABO NovembeR021,EURNILwas due to B McConvilldQ NovembeR020:EURNID. The loan advanced
was unsecured, interest free am@dno stated repayment date.

A loan repayment totallingUR45,104 B0 NovembeR020:EURNIL was paid to C Sheiban, a consultant, in respect of
financing. ABO Novembe2021,EURNIl 30 Novembe2020:EURNIL was due to C Sheiban. The loan advamned
ata 3 percentinterest rateand wagepayable by 20 November 2021.

For theyear30 November2021EUR281,677(30 NovembeR020:EURL97,102 was paid to Camelot Solutions Ltd, a
Company incorporated in the British Virgin Islands. H Molin is a Director of this Com@h\Wokembe2021, a
balance oEUR36,767(30 NovembeR020 EUR25,746, included in trade payables, was due to Camelot Solutions Ltd.

For theyearended30 NovemberEUR217,176(30 Novembef020:EURL88511) was paid to Skylark Media Group
(SKMG) BV, a Company incorporated in the Netherlands. N Skwortsow is a Director of this CoBpalouelber

Interim Report | 1 December 2026 30 November2021 19



+ Physitrack ),

2021, a balance dEUR21,126(30 NovembeR020:EURL9,975), included in trade payables, was dueSkylark Media
Group (SKMG) BV.

For the year ended 30 Novemb&UR 127,000 (30 November 2020: EUR 188,511) was paid to Paloma Internation
Advisors, a Company incorporated in Mon&&heibais a Director of this Company. At 30 November 2021, a balance
of EURL1,500(30 November 2020: EUNRL), included in trade payables, was duéd*tdoma International Advisors

On 9Augus2021thec2 YLJ y& A &dadzSR 2y S NBRGSSBRS DY IS6 i SyarG:NIE G & ¢
to H Molin to faditate the company meeting the minimum capital requirements for public limited companies set out in
section 763 of the UK Companies Act. The Redeemable Share has no voting rights (other than on any resolutio
modify, alter or abrogate thrights of the Redeemable Share), is-transferable and has no rights to any assets or
profits of the Company including,particular no rightso dividend or other distributions. The Redeemable Sirarg

be redeemed at its nominal amount at any tiatghe election of the&eompanyandis expectedto remain in issue until
thec2 YLI y2Qa | 3IINBIAIGS y2YAYylLfE aKFENB OFLMAGIE 20KSNBAA

9) Net debt

Net debt is defined as the sum of current and-eanrentinterestbearingliabilities towards credit institutions with
deductions for cash and cash equivalefit'&e movement on Net debt from 30 November 2020 is as follows:

Interest bearing liabilities  Cash and cash equivalent: Net debt
At 1 December 2019 - 12,251 12,251
Cash movement - 27,877 27,877
Exchange differences - (13,584) (13,584)
Additions through acquisition (1,736,726) 1,227,689 (509,037)
At 1 December 2020 (1,736,726) 1,254,233 (482,493)
Additions through acquisition (338,163) 48,813 (289,350)
Drawdown of loan (65,873) - (65,873)
Loan repayment 2,143,575 - 2,143,575
Cash movement - 12,945,003 12,945,003
Exchange differences (3,470) 78,20 75,150
At 30 November 2021 (657) 14,326,669 14,326,012

The loan outstanding 80 NovembeR021 related to a overdraft facility held by Fysiotest Europa AB
10) Post balance sheet events

On 25 January 2022 Physitrack PLC announced, through its US subsidiaackPimgs, theacquisition of PT Courses,
a Company registered rexas, USA, for a cash consideration of USD 1.8 million.
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Appendix 1

Definition of key performance indicators

Alternative key performance
indicators
Revenue growthg

Definition

Revenue growth calculated in
comparison with the previous year /
period/ previous proforma period
expressed as a peentage.

Purpose

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

Subscription revenue as a
proportion of total 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 | EBITDA provides an overall picture of prof
and amortisation, financial items and | generated by the operating activities beforg
tax. depreciation and amortisation.

EBITDA margifq 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 v effecton
profit areimportant to noe when profit
for the period is compared to previous
periods and comprise of costs relating
the IPO in June 202&cquisitions of
Tanila Holding Oy in November 2020
acquisition of Rehabplus Limited in
February 202&and the acquisitionfo
Fysiotest Europa AB in September 20

Items affecting comparability is a notation
AGSyaz 6KSy SEOf dzRS
earnings excluding items that are non
recurring in ordinary operations.

Adjusted EBITDA

EBITDA excluding items affecting
comparability.

The measurement is relevant in order to
aK2g GKS /2YLI yeQa
the operating activitiesexcluding items
which affect comparability.

Adjusted EBITDA margf) (

Adjusted EBITDA apercentage of
revenue.

The measurement is relevant in order to
LINE GARS Yy AYRAOIGA
underlying results as a share of net sales
generated by operating activitiesxcluding
items which affect comparability.

Operating margin%g

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

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

Adjusted operating profit /
(loss)

Operating profit / lpss) excludingems
affecting comparability.

The measurement is relevant in order to
aK2g (GKS /2YLI yeQa
non-recuring items.

Adjusted operating margin

9

Operating profit / (loss) excluding item
affecting comparability as a percentag
of revente.

Operating margin excluding noacurring
items is a useful measurement together wi
revenue growth to monitor value creation.

Cash conversiompér cen)

Cash generated by operations excludi
adjusting items as a percentage of
adjusted EBITDA.

Cash coversion provides an indication of th
I 2YLI yeQa loAfAde &
operating activities after investments and
working capital needs.

Net debt

The sum of current and nesurrent

interestbearingliabilities towards credit

Net debt is a measurement showing the
/ 2YLIl yeqQa G201t AYyR
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)

institutions with deductions for cash ar
cash equivalents.

Net debt / AdjustedTM
EBITDA (ratio)

Net Debt in relation to adjusted EBITD
for the previous twelve months on a
rolling basis

This measure is a useful indicator of a

O2YLI yeQa FoAfAGe &

Proforma Proforma represents the results for the
6-month period ended30 November
2020, had the current structure of the
group at30 NovembeR021 been in

place at this date.

This include® monthsof trading results
up to 30 NovembeR020 for Physiotools
on the assumption these entities had

been acquired on 30 November 2019.

This ado includes 3 months of trading
results up ta30 Novembef020 for

Rehabplus Limited on the assumption
this had been acquired on 28 February
2020.

Proforma provides a useful comparison to
understand movement from the prior year
on a likefor-like basis.

Reconciliation table for alternative key performance measures

Proforma revenue and proforma revenue growth

3 Months
ended

3 Months

ended Proforma

Movement revenue
growth %
Proforma

912,074

Actual
1,344,847

Physitrack revenue

Year ended Year ended Proforma

Movement revenue growth
%
Proforma

3,054,091

Actual

4,455,689 1,401,598

Fysiotest 278,552 125,274 153,279 122 278,552 125,274 153,279 122
Total revenue 2,418,754 1,649,381 769,373 47 7,720,075 5,683,975 2,036,100 36
30 November Statutory revenue 912,074 N/A N/A N/A 3,054,091 N/A N/A N/A
Movement 1,506,680 N/A N/A N/A 4,665,984 N/A N/A N/A
Movement % 165 N/A N/A N/A 153 N/A N/A N/A
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> Physitrack:
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