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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

➔ 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

◆ Here one can't find reports or press 
releases. You have to click the logo and go 
to the group homepage, then scroll down. 
● 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

➔ There is 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

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.

● Few CapEx comments: PTRK is 

rather CapEx heavy, with significant 

intangible investments into 

development. However, the 

comments on the trends are few, 

this should be improved.

● EBITDA is not cash flow: Change 

company targets on EBITDA to 

EBITDA less CapEx, EBIT or even 

better 

● ROCE: Like in the research report, 

start including discussion on 

ROCE/ROIC. Maybe even state a 

goal on it.



Report structure
YTD numbers per segment

● You usually have YTD numbers on the segment 
page. Show both YTD and the quarterly numbers.

● To get the full picture, one must go down to page 
20. This numbers should be directly included on 
the segment page.

● Would be great to see gross margin also per 
segment, easier then to understand.

● Also include product mix directly in the same 
table, it’s important o show the subscription 
revenue growing.



Report structure
YTD numbers per segment

● Revenue details are on page 22. This should be 
shown earlier. I focus most on product line, and 
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.
○ I talked to a larger investor, that did not 

understand the underlying license 
growth. Despite that he had looked at the 
case.

● ACV are now in the SaaS metric numbers. But I 
think it could be included in the segment data, 
and base it on the quarterly numbers.



The details to include
More details to show the quality

● This is the details I look at. 

● I think the reporting should be as close as 
possible to showing these figures directly.

● They are all in the report, but scattered in 
different places, and thus there are no disclosure 
issue.



Graph quality is bad
Blurry pictures

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



SaaS Metrics
Clarify periods and check clacluations

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 forma in Q2 report

● I suggest including 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.
○ Decide first on the format, and then include a proforma. This can obviously be in the notes as the table will be 

large.

● 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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