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This quarter has seen us navigate a challenging enivironment 
with steady progress, while addressing temporary setbacks in 
Wellness and implementing several initiatives to position the 
Group for future growth.
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Key highlights during and subsequent to the second quarter 

The Lifecare division has demonstrated remarkable and consistent profitability, particularly in 
MSK rehabilitation, expanding its influence across both public and private healthcare sectors. The 
division has firmly positioned itself as a leading provider in injury prevention and recovery solutions, 
ensuring its ongoing relevance in the evolving healthcare landscape. 

In the Wellness division, innovation, talent acquisition, and successful integration of acquired 
businesses have been key drivers of its early growth, with acquired companies scaling 3-4 times 
post-acquisition. However, challenges have arisen due to delays in the international rollout of Champion 
Health’s software, slowing the Wellness division’s growth. Despite this, significant progress has been 
made with Swedish and German market entries in October, and long-term prospects for Champion Health 
remain strong. 

Looking ahead, the Lifecare division continues to enhance its market share by providing cutting-
edge solutions that address emerging healthcare needs. Meanwhile, the Wellness division is well-
positioned for rapid expansion with new products and markets that empower health and wellbeing, 
allowing the company to capitalise on the rising demand for digital health solutions. 

Q3 Intermin Report | 1 January - 30 September 2024 3



35%
Wellness



Dear Shareholders, 

As we conclude another quarter, I want to take this opportunity to 
reflect on our performance, our progress, and the path forward. 
Despite the differences in the financial KPIs for our two divisions 
Lifecare and Wellness, both of these areas have been instrumental to 
our growth, directly and indirectly, by driving impact, profitability and 
innovation in a fast-evolving digital health landscape. These two 
divisions truly cross-fertilise our teams and our customers as we 
strive for positive impact for millions of people around the world. 

The Lifecare division continues to deliver impressive, profitable 
growth, reinforcing our market leadership in a sector that is becoming 
increasingly important in today’s world – MSK rehabilitation. We have 
succeeded in scaling our offerings and expanding our market reach, 
positioning us as a critical player in providing technology-driven 
solutions for injury prevention and recovery in public and private 
healthcare. The Lifecare division has showed consistent profitable 
growth as we continue to address the diverse needs of our customers 
to offer transformative and innovative healthcare solutions to their 
patients. This quarter was no exception. 

Our presence in Wellness has been very important for our ability to 
innovate, to recruit and retain key team members seeking a wider 
impact than MSK rehabilitation, and in the first two years following its 
formation via acquisitions and enhancements served as a powerful 
organic growth engine for the whole group as these acquired 
businesses grew significantly, in some cases 3-4x in size, compared 
to when we brought them onboard. Since its inception, the Wellness 
division has seen a CAGR of 78 per cent up to the end of the current 
quarter. 

Despite the positive impact and commercial potential, the Wellness 
division represents for the Group, however, I feel compelled to 
address the challenge we have faced in the last quarters regarding 
the commercialisation of Champion Health’s software, concretely the 
introduction of Champion Health to new markets.  

The internationalisation of Champion Health, a uniquely holistic 
data-focused and ultra-personalised employee wellness solution, was 
especially key to continuing the strong Wellness growth journey that 
we set out on in 2021. Unfortunately, due to the Champion Health 
launch delays, we have been unable to put this software into the 
hands of the Wellness entrepreneurs that generated our amazing 
growth in 2021-2023 as quickly as planned, which has led to our 
expansion strategy slowing down. This is, of course, disappointing for 
all of us who were keen to bring Champion Health to a broader 
audience and accelerate its impact. 

Nevertheless, I want to assure you that this delay is only temporary, 
and our commitment to ensuring a successful launch is unwavering, 
with the Swedish and German releases having been executed at the 
end of October. Following this, we are taking deliberate steps to refine 
our approach and strengthen our position in these new markets.  

I will re-iterate that the potential for Champion Health to revolutionise 
its target sectors remains robust, and we are confident that when it 
enters additional markets, it will do so with the right foundation to 
achieve sustainable growth. We remain fully committed to unlocking 
the full value of this platform, and we believe the long-term benefits 
will far outweigh the short-term challenges. 

Our team has been instrumental in navigating this phase. We are 
fortunate to have an incredibly focused and mission-driven workforce 
that is pulling out all the stops to ensure we fulfil our mission: to 
elevate the world’s wellbeing through the best technology available. 
This unwavering dedication, coupled with our commitment to 
excellence, gives me full confidence that we will not only overcome 
this challenge but also emerge stronger and better positioned for the 
future. 

Looking forward, we see significant opportunities for growth across 
both divisions. In our Lifecare division, we continue to expand our 
market share, driven by our commitment to delivering cutting-edge 
solutions that address the healthcare needs of today and tomorrow. 
Our Wellness division, despite being held up by the Champion Health 
delays, remains on a rapid expansion trajectory, entering new 
markets with products and services that are designed to empower 
individuals and communities to take charge of their health and 
wellbeing. This combination of Lifecare and Wellness offerings 
positions us uniquely in the market, giving us the ability to deliver a 
comprehensive range of services that improve lives on a global scale. 

The broader healthcare landscape is evolving at an unprecedented 
pace. The demand for digital health solutions is surging, driven by 
technological advancements, changing consumer behaviours, and a 
growing awareness of the need for accessible, affordable healthcare. 
As a company that is at the forefront of these changes, we are ideally 
positioned to capture new opportunities and continue driving value 
for our stakeholders. Our innovation pipeline remains strong, and we 
are actively investing in the development of new products and 
services that will further solidify our leadership in the digital health 
space. 
As I close, I want to emphasise that despite the challenges of this 
quarter, we remain on a solid foundation for continued growth. The 
combination of impressive, profitable growth in Lifecare and the 
potential for rapid market-expanding growth in Wellness makes us 
one of the most interesting and innovative companies in the digital 
health sector. We are proud of what we have achieved so far, but we 
are even more excited about what lies ahead. Our journey is far from 
over, and we are just beginning to realise the full potential of our 
mission. 

Thank you for your continued trust, support, and belief in our vision. 
We are committed to delivering on our promise of transforming lives 
and creating long-term value for our shareholders. I look forward to 
sharing our progress with you in the coming quarters as we continue 
to push boundaries, overcome challenges, and fulfil our mission. 

Henrik Molin, CEO Physitrack
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During the quarter, we made significant progress in 
enhancing and expanding the Champion Health platform, 
guided by extensive customer research. As part of this work, 
we are expanding the platform’s scope to include emotional 
well-being care escalation and virtual GP services via third-
party providers, which is in line with customer demand and 
our aim to provide a holistic, one-stop solution for all 
employee needs. These developments are supported by an 
expanded product team, ensuring the successful roll-out and 
adoption of these new services. One of the key initiatives on 
the commercial side has been the introduction of tiered 
pricing, aimed at enhancing revenue growth from both 
existing and new customers.

In parallel to this, localisation efforts have also advanced, 
with the Champion Health platform now available in Swedish 
and German following launches at the end of October.

On the Champion Health Plus front, we are particularly 
excited about Nexa, our AI-driven MSK self-assessment tool, 
which is helping diversify our revenue streams and drive 
higher-margin contributions. By leveraging our national 
partner network rather than our own clinical network, we are 
aligning our revenue profile more closely with that of 
software companies, benefiting from higher margins 
compared to traditional care models. While we are gradually 
scaling down in-clinic revenue in favour of virtual-first 
operations, this shift is improving the overall profitability of 
the business.

Over the next few quarters, we will continue to phase out in-
clinic revenue in favour of our higher-margin national 
network operations, positioning Champion Health Plus as an 
important driver of both growth and profitability within the 
division.
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Financial Performance - Group

Revenue Operating profit (’EBIT’)
Quarter ended Septeber 2024 Quarter ended September 2024
The Group achieved consolidated revenue of EUR 3.9m, 
making a 1 per cent growth compared to the previous 
year. 

This growth can be attributed to Lifecare segments, with 
Lifecare revenue growing by 7 per cent. This growth was 
offset by a contradiction in Wellness revenue by 9 per 
cent. Lifecare contributed 65 per cent of the total Group 
Revenue, compared to 35 per cent in Wellness. 

Comparing Q3 2024 to Q2 2024, revenue decreased by 2 
per cent. Lifecare revenue remained flat quarter on 
quarter, however due to the seasonal impacts of the
Wellness businesses, revenue for this division decreased 
by 2 per cent quater on quarter. 

The Group reported an operating loss of EUR 0.3m, 
compared to a loss of EUR 0.1m in the prior year. 
Amortisation and depreciation increased by EUR 0.2m to 
EUR 1.1m (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 aquisitions, totalling 
EUR 0.2m (EUR 0.2m). 

Operating expenses before
amortisation, depreciation and
adjusted items
Quarter ended Septeber 2024
Operating expenses before amortisation, depreciation 
and ajusting items were EUR 3.0m (EUR 2.8m). The 
increase of 6 per cent from the prior year comparative 
reflects growth in revenue, alongside additional
investments within both divisions to support growth.

9 month period ended June 2024
The Group achieved consolidated revenue of EUR 12.0m 
(up from EUR 11.3m) delivering 5 per cent growth 
compared to the previous year. 

The growth can be attributed to the Lifecare segment, 
with Lifecare revenue growing by 9 per cent and 
Wellness revenue remaining flat. 

9 month period ended September 2024
The Group reported an operating loss of EUR 0.8m, 
compared to a loss of EUR 0.4m in the prior year. 

Amortisation and depreciation increased by EUR 0.7m to 
EUR 3.3m (up from EUR 2.6m). Amortisation for this 
period encompasses both the amortisation of internally 
generated intangibles and depreciation amounting to 
EUR 2.6m (EUR 1.9m), as well as the amortisation of
intangibles recognised from recent aquisitions, totalling 
EUR 0.7m (EUR 0.7m). 

Adjusted EBITDA
Quarter ended September 2024
The Group achieved an Ajusted EBITDA of EUR 0.9m, 
down from EUR 1.1m in the prior year comparative, 
resuting in an Ajusted EBITDA margin of 23 per cent (27 
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.

9 month period ended September 2024
The Group achieved an Ajusted EBITDA of EUR 2.9m, 
in-line with EUR 2.9m from the prior year comparative. 
This resulted in an Ajusted EBITDA margin of 24 per cent 
(26 per cent). This composition included EUR 3.7m from 
Lifecare division, EUR 0.1m from the Wellness division, 
offset by EUR 0.9m in group-level expenses. 

9 month period ended June 2024
Operating expenses before amortisation, depreciation 
and ajusting items were EUR 9.1m (EUR 8.4m). The 
increaase of 8 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. 
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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
Q4 report (1 October 2024 - 31 December 2024)
28 February 2025
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