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Disclaimer

Except as indicated otherwise, this presentation is current as of the date on the cover, incomplete, and subject to change. It is provided for general informational purposes only and
is not an offer or solicitation to buy or sell securities or enter any managed account arrangement with Lind Research.

Investments involve risk, including potential capital loss. Past performance does not predict future results. This presentation is exclusively for qualified investors and is not
intended for public distribution.

Opinions and information expressed herein are those of Lind Research as of the presentation date and may change without notice. Lind Research has no obligation to update the
data or opinions provided. This presentation may lack complete information necessary to evaluate the discussed companies or securities.

Information herein does not constitute financial, legal, tax, or investment advice, nor is it a recommendation to buy or sell securities. Lind Research is not providing advisory
services through this presentation. Information is based on publicly available data, including regulatory filings and third-party sources. Lind Research acknowledges that
nonpublic information may exist that could materially impact these analyses and conclusions.

Lind Research, its affiliates, clients, partners, and personnel may hold positions in companies discussed. Additionally, Lind Research may engage or be engaged by companies
discussed herein in an advisory role aimed at pursuing value-creating opportunities, which may include compensation.

Lind Research has neither sought nor obtained third-party consent for referenced materials, nor compensated third parties for their information.

No express or implied representations or warranties regarding the accuracy, reliability, or completeness of information herein are provided. Lind Research disclaims all related
liability. Securities discussed may not trade at implied prices, and no assurances are given regarding such prices.

Forward-looking statements, estimates, and projections included herein involve significant assumptions and uncertainties. Actual outcomes may differ materially. Lind Research
disclaims any obligation to update forward-looking statements for future events or changes.

By accessing this presentation, you acknowledge and agree to this disclaimer.




What is IR?

IR is not about making something that is bad look good. It's about making it easy for potential
investors to understand your business.

Most investors have a very short attention span, they spend less than 1 minute to gauge
investmentabillity and mostly read headlines. Reports, press releases and data needs to be easy to
find and understand.

Physitrack is a quality business with large potential. Current valuation indicates that investors does
not understand that.

What is especially apparent is that the market does not understand the underlying quality and
stability of Lifecare or the potential of Wellness.

€ Therefore, a focus should be to show information in a structured way for each segment.




Discoverability at the IR website

Little information on the IR page

Financial targets
Ownership structure
Board of directors
Certified advisor

IR & Media contact

) physitrack

Investor information

1PO (June 2021)
Financial targets
Ownership structure
Board of directors
Certified advisor

IR & Media contact

About

Business model & growth strategy
Timeline

Founders & management team
Sustainabilty & ESG

Diversity Statement

M&A Program

IR & Media contact

The purpose of Physitrack's Investor Relations is to continuously keep investors and the
capital market informed about the company's operations and development. We welcome any

questions or comments.

IR contact
Henrik Molin, CEO
ir@physitrack.com

Governance

Corporate governance
Board of directors
Nomination committee
Board committees
Articles of association
General meeting

Auditors

Subscribe

Subscribe to press releases and reports via email

Check the ty
Pre
Reports

Annual reports

of releases you want to subscribe to.

To subscribe, please read and approve these terms.
0) Approve

Most investors start by search company
name + investor relations. For Physitrack
what you find in the result at the top is:
https://www.physitrackgroup.com/investor-inf

ormation

€ Hereonecan't find reports or press
releases. You have to click the logo and go
to the group homepage, then scroll down.
e  Suggestion: The site needs a
larger revamp, but in the
meantime have a header
navigation to the reports section
etc. Also included in footer
navigation.


https://www.physitrackgroup.com/investor-information
https://www.physitrackgroup.com/investor-information

Discoverability at the IR website

No press release page

———————— - ——

Interim Report Q12025
2025-04-30

Annual Report 2024
2025-03-28

Q125 Interim Report Final

Q12025 Presentation

Physitrack PLC 2024 An...
Physitrack PLC 2024 An...

Year-end Report Q4 2024
2025-02-28

Physitrack Plc Q4 2024 |

Q42024

@ Q12025 Webcast

See all reports

Press releases

23 Apr 2025, 08:00:00
Invitation to Physitrack PLC Q12025 interim report webcast

(=) 04 2024 webcast

7 Apr 2025, 14:30:00
Physitrack PLC adjusts its financial calendar - earlier

reports 2025

Financial Calendar

=>» Thereis no great way to view all

historic press releases.

& Suggestion: Add a view all
button and a separate page for
press releases.

-> Many companies have a prepared
excel/csv file for download. This could
be a great addition



Discoverability at the IR website

Remove Wellnow mentions

»» physitrack

Wellness

c digital health for the workpla:

Latest Spotlight Videos

Wellnow is still mentioned on the IR page. Making it confusing.




Change internal and external focus from EBITDA to Cash flow and ROCE

We think EBITDA is a poor measurement of underlying earnings power due to CapEx dependence.

« Cash wused in investing activities totalled EUR 3.5m,
compared to EUR 5.1m in the previous year. Excluding /—. FewCapExcomments.: PTBKFS
deferred consideration payments of EUR 1.6m in the prior rather-Cap'Ex heavy, Wlt,h significant

intangible investments into
year, investments in the platform was flat year on year. development. However, the

comments on the trends are few,
Profit margins this should be improved.

Physitrack targets and EBITDA margin of

: : ; 7 _/-——o EBITDA is not cash flow: Change
40-45% in the medium term, with potential company targets on EBITDA to

short term margin contractions due to EBITDA less CapEx, EBIT or even

acquisitions impacting margins negatively. better

e  ROCE: Like in the research report,
start including discussion on

Return on Capital 2021 2022 2023 2024 2025E  2026E  2027E
Non-current Asset €172m  €37.7m  €343m  €264m | €232m  €228m  €23m ROCE/ROIC.M aybe even state a
Net Working Capital -€1.5m -“€3.4m “€1.8m -€1.6m €1.4m €1.4m -“€1.5m .

Capital Employed €15.7m €34.3m €32.4m €24.8m €21.8m €21.5m €20.9m goal on |t.

Godwill €14.4m €27.2m €23.9m €17.9m €14.9m €14.9m €14.9m

Adj. Capital Employed €1.3m €7.1m €8.6m . v
R fer "'1‘,8;('””_1"7}”'” S fhaw then

Adj. EBIT €1.2m €1.8m €0.8m
% margin 15% 14% 6%

Adj. ROCE 92% 25% 10%




Report structure

YTD numbers per segment

i E.ina”dal Review —»  You usually have YTD numbers on the segment
ivisional Review - Lifecare
page. Show both YTD and the quarterly numbers.
e  To get the full picture, one must go down to page

9 month period

ende:
30 September
2024

- - - - . - 20. This numbers should be directly included on
Revenue 7,733 7,106 627 9 the Segment page.

Adj EBITDA 3,647 3,354 293 9

A EBTOA margin o D e  Would be great to see gross margin also per

segment, easier then to understand.

e Alsoinclude product mix directly in the same
table, it's important o show the subscription
revenue growing.

....... Wetness oreup

2753728 806,282 - 3560207

Operatingproft 5273 8729 (34530) (3053

53007 153007

AdustedEnToA 1,305,601 908 (29258 1102,008

esr.o7 an (292588 assss




Report structure

YTD numbers per segment

....... —e  Revenue details are on page 22. This should be
— shown earlier. | focus most on product line, and
o . it's weird that Wellness is “Wellness” when they
— - — also have subscriptions.

= / Licenses numbers are in test form and not in a

table. There are now graphs or more in-depth
discussion about it.

o | talked to a larger investor, that did not
— understand the underlying license
growth. Despite that he had looked at the
- — case.

e ACVarenow inthe SaaS metric numbers. But |
think it could be included in the segment data,

As of 31 March 2025, subscription licenses grew by 1%, and base it on the quarterly numbers.

3560207 367720 14450702

Touw 3560207 367720 14450702

rising from an average of 67,000 licenses in December
2024 to 69,000 in March 2025.




The details to include

More details to show the quality

2021 2022 2023 2024
Lifecare . . .
Revenue €5m  €B6ém  €5m  €105m ° This is the details | look at.
% growth 24% 10% 10%
-Saa$ Revenue €6.1m €7.4m €8.4m €9.9m H H
e Tam Gamo O e | think the reporting should be as close as
o i R R e possible to showing these figures directly.
-ARPU €124 €145 €150 €153
% growth 17% 3% 2%

e Theyareallinthe report, but scattered in

- Custom app maint. Revenue €0.4m €0.3m €0.4m €0.5m

% grouth o w25 different places, and thus there are no disclosure
- Custom app set-up Revenue €0.4m €0.9m €0.7m €0.1m issu e.
% growth 148% -25% -90%
OPEX €3.6m €4.4m €5.1m €5.7m
% growth 21% 17% 12%
% of revenue 52% 51% 54% 55%
Adj.EBITDA €3.3m €4.3m €4.4m €4.8m
% growth 28% 3% 8%
% margin 48% 49% 46% 45%
D&A €1.4m €1.6m €2.4m €2.9m
% growth 12% 50% 20%
% of revenue 363% 19% 25% 28%
Adj.EBIT €1.9m €2.7m €2.0m €1.9m
% growth 40% -26% -6%

% margin 27% 31% 21% 18%




Graph quality is bad

Blurry pictures

creation

I Quarterly history of Adjusted EBITDA and Adjusted
EBITDA Margin (2021 - Q12025)

)y LR R D QK

e Many graphs in the report looks very blurry and cheap. Make sure they are decent quality looking.




SaaS Metrics

Clarify periods and check clacluations

F SaaS Metrics

Lifecare
This includes Lifecare SaaS entities Physitrack and Physiotools.

Q12025 Q42024 Q12024 Q/Q YoY
ARR (€) Annusl Recurring Revenue 1227722 10,857,624 9649848 34% 16.4%
Growth Rate (%) Quarterly growth rate 1% 21% 41% 11% 48%
Net MRR Churn Rate (%) Annual average churn rate (10)% (10)% (1.0)% 00pp 00pp
NRR (%) Annualaverage Net Revenue Retention 997% 100.3% 99.9% (0-6)pp ©0-2)pp
ARPL (€) Annual Recurring Revenue Per Licence 162 161 146 0.9% 1no%
SaaS Gross Margin (%) Profit margin on SsaS revenue 911N 88 4% 935% 27pp (24)pp ‘

It's confusing when you said that its monthly churn, while it says annual average churn. The numbers does not really
add up with NRR of 99.9% on an annual basis, when the ARPL has increased this much and churn looks low.




Proforma

Include a pro formain Q2 report

e |suggestincluding a proforma per segment and group cost for the past three years in the Q2 report.
This is because of reporting restatements and the Wellnow divestment, making everything hard to

follow.
o  Decide first on the format, and then include a proforma. This can obviously be in the notes as the table will be
large.
e Remember that the goal is for investors to easy find information and financial data, so they can

understand the underlying quality and potential in Physitrack
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