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Any statements contained in this document that are not historical facts are forward-looking statements as defined in the U.S. Private securities 
litigation reform act of 1995. Words such as "anticipate," "believe," "estimate," "expect," "forecast," "intend," "may," "plan," "project," "predict," "if", 
"should" and "will" and similar expressions as they relate to track group, inc., And subsidiaries ("track group") are intended to identify such forward-
looking statements. These statements are only predictions and reflect track group's current beliefs and expectations with respect to future events 
and are based on assumptions and subject to risks and uncertainties and subject to change at any time. Track group may from time-to-time update 
these publicly announced projections, but it is not obligated to do so. Any projections of future results of operations should not be construed in any 
manner as a guarantee that such results will in fact occur. These projections are subject to change and could differ materially from final reported 
results. For a discussion of such risks and uncertainties, see "risk factors" in track group's annual report on form 10-K, its quarterly report on form 10-
Q, and its other reports filed with the securities and exchange commission under the securities exchange act of 1934, as amended. New risks 
emerge from time to time. Readers are cautioned not to place undue reliance on these forward-looking statements, which speak only as of the dates 
on which they are made.
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Forward Looking Statements



Å Track Group at -a -glance

Å Electronic Monitoring Market 

Å Recurring Revenue Model & Customer Base

Å Product Differentiation & Capabilities

Å Recent Strategic Developments

Å Recapitalization & Governance Alignment

Å Financial Profile, Outlook & Growth Drivers

Å Q&A

Derek Cassell,

   CEO

AJ Gigler,

        CMO

Denver Smith,

       Chairman

Todayõs Discussion



About Track Group

~$36m ARR

~17% 
Adj. EBITDA Margin (TTM)

> 180 customers

In > 10 countries

> 8% market share in
U.S. community corrections 

monitoring market, and growing

> ~23% 
Adj. EBITDA Margin expected 

within 12 months

~95 employees

uŰŸƽŰШŉŸƖШĤƨŔũĬŔŰŊШƚŸůĲШŸŉШƣőĲШŔŰĬƨƚƣƖǃќƚШ
toughest and most secure GPS devices

Track Group, Inc. (OTC:TRCK) is a premium 
provider of electronic monitoring 

technology and services for community 
corrections agencies. 



COMPANY 
Overview

United States

Canada

Chile

Saudi Arabia

New Zealand

Bahamas

HQ: Chicago

Puerto Rico

95

10
countries

1 million+Total participants 
monitored

WORLDWIDE
Since 2004

Headquarters

Naperville, IL 

employees

Brazil

United States Puerto Rico

Canada  U.S. Virgin Islands

Bahamas  (U.S. Territories)

Chile   

Saudi Arabia

New Zealand

Cayman Islands

Panama

Paraguay

Brazil

Track Group is a global leader in 
providing criminal justice agencies with 
the most reliable offender monitoring 

and software solutions.

Paraguay

Panama

Cayman Islands

$35.2M
Revenue FY25 Adj. EBITDA FY25

16.4%

Gross Profit FY25

50.6%

$5.8M$17.5M

180
Total Agencies



Highly Secure GPS Monitoring for High-Risk Offenders

High Touch Service & Support

Deep Roster of Experienced Staff 

Adoption of Innovations within the Market

What Differentiates Us  

Track Group Indy Field 
Service Team



About Track Group
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MANAGEMENT TEAM

ÅCEO Since ô18

Å31+ Years Ind. 
Experience

ÅBS Criminal Justice
Derek Cassell

CEO

ÅCMO Since ô19

Å23+ Years Ind. 
Experience

ÅBS F&C Science
AJ Gigler

CMO

ÅCRO Since ô18

Å26+ Years Ind. 
Experience

ÅBS Criminal Justice 
MA Criminology

Matt Swando
CRO

ÅCFO Since ô24

Å4+ Years Ind. 
Experience

ÅCPA                      
MBA - Loyola

Jim Berg
CFO

ÅCIO since ô21

Å4+ Years Ind. 
Experience

ÅBS Criminal Justice                        
MBA ð U. Chicago

Tim Hardy
CIO

ÅCounsel since ô21

Å4+ Years Ind. 
Experience

ÅBS Criminal Justice                        
JD ð N. Illinois

Shaun Callahan

Counsel

Server Migration
New Device Launch (XC5)
MATERIAL RECAP & REFI DEAL

HEADQUARTERS

Naperville, Illinois

92+ Years Combined Industry Experience

Å Rebuilt leadership around deep electronic 
monitoring experience

Å Completed key operational and product 
initiatives now supporting growth

Å Delivered major customer wins and long-
term renewals

From Stabilization to Growth



Overview Of Largest Contracts
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4 of 5 largest contracts 
recently renewed or awarded 

for LONG-TERM periods

Predominantly long -term, recurring -
revenue, government contracts

(30 to 60-day payment terms)

Track Groupõs largest contracts 
range from 3 to 20 -year terms

~$23mm of this is U.S. or U.S. territory revenue



Recurring Revenue Insights ð Cross-Selling Promotes Stickiness 
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BI Inc 
(Geo)

Allied 
Universal

Sentinel

SCRAM 

Primary EM Providers to the U.S. Market

14,000,000

4,400,000
4,700,000

180,000

225,000 125,000

Immigration Parole / Probation Pretrial

1. Pretrial Cases in the United StatesBureau of Justice Statistics (BJS). Pretrial Release of Defendants in State Courts and related pretrial population estimates.https://bjs.ojp.gov 2. Jail Population (Pretrial Defendants)Bureau of Justice Statistics (BJS). Jail Inmates in 2022 ς Statistical Tables (published 
2024).https://bjs.ojp.gov/library/publications/jail-inmates-2022-statistical-tables  3. Prison Population (Sentenced Offenders)Bureau of Justice Statistics (BJS). Prisoners in 2022 ς Statistical Tables (published 2023).https://bjs.ojp.gov/library/publications/prisoners-2022-statistical-tables 4. Parole & 
Probation PopulationBureau of Justice Statistics (BJS). Probation and Parole in the United States, 2022 (published 2024).https://bjs.ojp.gov/library/publications/probation-and-parole-united-states-2022

4% 
of U.S. Community Corrections  

(parole/probation/pretrial) is on 

some form of electronic 

monitoring

Market Overview - 2026
Electronic Monitoring use in the United States

Total Addressable Market (TAM)

vs.

Current Penetration (CP)

Figures represent # of potential participants 
(TAM) vs. current participants (CP)

29,000 
# of individuals monitored with 

Track Group products

U.S. Market

23M 
Est. TAM

Mostly app-based 

monitoring

(single contract)

Global Market

73M 
Est. TAP

1% 
of Global Corrections 

Population 

50,500,000

700,000

Global Market

Community 

Corrections



Research Supporting EM 

1. Erez, E., Ibarra, P. R., Bales, W. B., & Gur, O. M. *GPS Monitoring Technologies and Domestic Violence: An Evaluation Study.* Washington, DC: National Institute of Justice, 2012.

2. Bonta, J., Wallace-Capretta, S., & Rooney, J. *A Quasi-Experimental Evaluation of an Intensive Rehabilitation Supervision Program.* *Criminal Justice and Behavior,* 27(3), 312т329, 2000.

3. Bales, W., Mann, K., Blomberg, T., Gaes, G., Barrick, K., Dhungana, K., & McManus, B. *A Quantitative and Qualitative Assessment of Electronic Monitoring.* Report submitted to the Office of Justice 
Programs, National Institute of Justice, U.S. Department of Justice, 2010.

4. Gies, S. V., Gainey, R., Cohen, M. I., Healy, E., Duplantier, D., Yeide, M., Bekelman, A., & Bobnis, A. *Monitoring High-Risk Sex Offenders With GPS Technology: An Evaluation of the California 
Supervision Program Final Report.* National Institute of Justice, 2012.

5. Williams, J., & Weatherburn, D. *Can Electronic Monitoring Reduce Reoffending?* IZA Institute of Labor Economics, IZA Discussion Paper No. 12112, University of Melbourne, 2019.

6. Di Tella, Rafael, and Ernesto Schargrodsky. *Criminal Recidivism after Prison and Electronic Monitoring.* *Journal of Political Economy,* 121(1), 28т73, February 2013.

7. Tennessee Advisory Commission on Intergovernmental Relations. *Improving Victim Safety with Global Positioning System (GPS) Monitoring as a Condition of Release for Defendants Accused of 
Domestic Violence.* January 2020.

8. xĲƻŔƣƣЯШÉƣĲƻĲŰЯШÖŰŔƻĲƖƚŔƣǃШŸŉШ9őŔĦċŊŸШÅfÉ9ЯШĲƣШċũЮШì] Ш ĲƽƚШΞΜΞΜШ9ŸŸťШ9ŸƨŰƣǃШÉőĲƖŔŉŉШƚċǃƚШљ9ŸůůƨŰŔƣŔĲƚШƽŔũũШĤĲШƚċŉĲƖњШŔŰШƖĲŊċrds to changes in electronic monitoring. Study of approximately 2,000 
electronic monitoring participants and shooting involvement over six months. Of 2,000 monitored on GPS over a 6-month study, just 2 were suspects in a shooting (1/10th of 1%)

9. Hohl, et al. *Marion County Community Corrections Electronic Monitoring Data Analysis Report.* June 2021. Data analysis covering March 2018 through February 2020. Of 22,645 monitored on GPS 
over 24 months, just 12 became suspects in a homicide (1/20th of 1%) 

10. ]ŔũũЯШ~ŸũũǃЮШљÑőŸƨƚċŰĬƚШƽĲƖĲШƖĲũĲċƚĲĬШŉƖŸůШƓƖŔƚŸŰШĬƨƖŔŰŊШĦŸƻŔĬЮШÑőĲШƖĲƚƨũƣƚШċƖĲШƚőŸĦťŔŰŊЮњШйÑőĲШìċƚőŔŰŊƣŸŰШÂŸƚƣЯйШÉĲƓƣĲůĤĲƖШΞ9, 2022. This is the article cited for the finding that more than 11,000 
people were released to home confinement and only 17 committed new crimes. 

11. йÑőĲШìċũũШÉƣƖĲĲƣШsŸƨƖŰċũЮйШљfƣќƚШÂŸƚƚŔĤũĲШƣŸШÅĲĬƨĦĲШfůƓƖŔƚŸŰůĲŰƣШċŰĬШ9ƖŔůĲШÅċƣĲƚЮњШΞΜΞΞЮШÑőŔƚШċƖƣŔĦũĲШŔƚШĦŔƣĲĬШŔŰШƣőĲШĬĲĦťШŉŸr the argument that GPS/electronic monitoring can help reduce incarceration 
while supporting public safety. ([The Wall Street Journal][1])

12. Study/article cited as *Bail Reform Order 18.8A*, finding that the bail reform order had no effect on new criminal activity or crime, and that electronic monitoring showed a statistically significant 
reduction in recidivism when compared to a prison-sentenced control group.



Market Forces ð Domestic Violence Legislation 

1. Tennessee у SB 1972 / HB 2692, Debbie and Marie Domestic Violence Protection Act, 2024
2. Ohio у c7ШΟΣΦЯШ ŔƚőċќƚШxċƽЯШΞΜΞΠЯШc7ШΣΣΤЯШÅĲċŊċŰШÑŸťĲƚШċŰĬШÂċƣƖŔĦťШcĲƖŔŰŊĲƖШ ĦƣЯШΞΜΞΣШ
3. Puerto Rico у House Bill / PC 731 amending Law 54, 2023
4. Washington у SB 5149, Tiffany Hill Act, 2020; HB 1715 implementation/standards expansion, 2023
5. Louisiana у Act 440, GPS tracking of domestic abusers, 2015
6. Massachusetts у É7ШΞΝΦΦЯШ~ĲũŔƚƚċќƚШxċƽЯШΞΜΝΠ
7. New Jersey у ÉΞΦΝΜШоШÉΡΜΦЯШxŔƚċќƚШxċƽЯШΞΜΝΠбШÉΝΟΥΡШоШ ΟΤΟΝШ§ĦĲċŰШ9ŸƨŰƣǃШƓŔũŸƣЯШÂЮxЮΞΜΞΡШĦЮΞΦΝЯШΞΜΞΣ
8. North Carolina у HB 41, GPS tracking of domestic violence offenders
9. Wisconsin у Act 346, GPS monitoring of domestic violence offenders, 2014
10. Alaska у Stat. Ä 12.30.027, electronic monitoring for domestic violence offenders, 2013
11. Texas у Code Crim. Proc. Art. 17.49(e), family-violence defendant conditions; HB 1824, Sharon Radebaugh Act, 2025
12. California у Penal Code Ä 1210.7, 2012; SB 871, Domestic Violence Prevention Act, 2026
13. Connecticut у GPS Monitoring for Domestic Violence Offenders, 2010
14. Illinois у Cindy Bischof Law, 2009
15. Florida у Domestic Violence Electronic Monitoring Law, 2007; HB 277, 2026
16. Kansas у HB 2479, electronic monitoring with victim notification for domestic violence violations, 2026
17. Missouri у Ä 455.095, electronic monitoring with victim notification for protection-order violations
18. Montana у HB 449, electronic monitoring definition including victim notification technology, 2021
19. Indiana у Act 324 / SB324 Code Ä 35-33-8-11 electronic monitoring as bail condition for certain DV defendants
20. Oklahoma у SB 1325, GPS monitoring for certain DV defendants released on bond, 2026



We make serious products.

For a serious problem.
 

Live 3-way voice communication

 



ReliAlert XC5 (New Gen) Key Differentiators

SecureCuff  (unique to Track Group)

Å Hardened steel cuff deters attempts to tamper with or remove device 
Å Adds critical police response time during removal attempts
Å Fewer removals = fewer absconders = safer victims

       Live 3-way Voice Communication (unique to Track Group)

Å Allows immediate voice contact with 911 during critical alarms
Å Helps deescalate restraining order violations in real-time
Å Allows authorities intervene remotely while enroute to protect victims

       100dB Siren (unique to Track Group)

Å Alerts the public and possible victims if wearer is non-responsive to verbal 
commands to exit a restricted area or refusing to charge

Å Aids in recovery efforts to locate lost devices

       1 week battery + 1 month sleep mode (unique to Track Group)

Å Reduces low battery alarms, dead devices and excuses around daily charging 
responsibilities (competitor devices last only 2 ς 3 days)

Å мƳƛƴ ŀŎǉǳƛǎƛǘƛƻƴ Ȅ м Ƴƛƴ ǎǘŀƴŘŀǊŘ ǊŜǇƻǊǘƛƴƎ ƳŜŀƴǎ άŀƭǿŀȅǎ-ƻƴέ ǊŜŀƭ-time data 
(competitors batch load data in 15 min, 30 min or 6-hour intervals)

       Wi-Fi Location Tracking and Communication
Å Provides accurate indoor location fixes when GPS is unavailable
Å Sent every 2 min in the absence of GPS (competitors send every 15 min)
Å Optional communication over Wi-Fi in areas with no cell coverage

High -Risk Offender Challenges Addressed  



Track Group Product Lineup
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GPS monitoring Breath Alcohol Radio Frequency Victim Notification Reentry/ Check-in Officer MobileGPS monitoring (new gen) 

Providing a full suite of reliable, risk-based electronic monitoring solutions

IntelliTrack Monitoring Software Specialized Data Analysis and Reporting Service Offering



MAJOR operational and product initiatives

Moved Monitoring Center Operations

Finished Next-Gen Product ς ReliAlert XC5

Server Hosting Migration - IBM > Microsoft Azure

Completed Transformational Refinancing

Go forward savings ~ 2mm

7mm in capex over last 4 years now complete 

$47mm in debt settled for $23.25mm

TTM savings ~ 1mm



A New Chapter At Track Group



Refinancing/Recapitalization Overview

Deal 

Summary

Key Deal 

Component

List

1) Credit Facility Proceeds Ą $21m ($24m avl .)

2) PIPE Proceeds Ą ~$10.3m ($0.35 p share)

Å ~43.2m diluted shares out post -close 

3) All TRCK Debt settled for $23.52m

4) TRCK pays closing costs/fees of ~$7m

5) ETS*** sells sponsors ~4.7m shares ($0.25 p share)

18

***ETS Ltd. is fully owned by ADSS, LLC. ADSS, LLC is fully owned by Abu Dhabi Developmental Holding Company PJSC

**XC5 Unit (launched), & 2. Server migration to cloud - expected to generate ~$2m in annual expense savings

Debt of ~$47m settled for $23.25m on 04/30/26 (50% discount)

Chatham Capital : $21m Senior Credit     Sponsors/ Mgmt *: ~$10.3m PIPEFunded By Ą

~$27m Net Debt Decrease
Å Net Leverage decreases ~63% (~7.1 TO ~2.6)

5-Year Maturity Extension
Å   TRCK WAS insolvent Ą  New structure IS SUSTAINABLE

Annual Cash Interest Savings of ~$200k

Sponsors* Own ~80% of Equity Post -Close
Å Equal sponsor participation in equity transactions

New Aligned Equity Partners & Refreshed Board 
Å Bring industry & governance acumen. CEO added to BOD

Impending Completion of Two L -T Investments **
Å Both expected to be materially accretive to go -forward earnings

*Equity Sponsors: Carlson Ridge Capital, LLC (òCRCó), and JCP Investment Management, LLC (òJCPó)

Overnight Equity Value Accretion ****

$27m in Equity Value Created 

or,

$0.625 of Equity Value Per Share Created 

****Assumes EV multiple remained constant pre and post close, any $ value decrease in Net Debt would have a 

corresponding and commensurate $ value increase to equity value. Hence, Net Debt declined by ~$27m, so 

~$27m of equity value was created overnight. Definitionally, this is true based on the formula for Enterprise Value.

Equity value accretion & the material reduction in the cost of 
financial distress previously priced into shares more than offset 
share count increase. Shareholders previously faced a 
probable 100% permanent loss of capital



AGGRESSIVE Deleveraging (Pre-Close, Post -Close, & Beyond)

Continued

Leverage

Improvement

Walkdown
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TRCKõS FYE IS 9/302025 FYE
Pre-Close*

3/31/26 TTM
Pre-Close**

5/31/26 TTM 
Post-Close***

ô26 Budget
Post-Close

ô27 Budget 
Post-Close

LT Debt (+ 

Accrued Int.)
$45,496,388 $46,329,123 $21,089,053 $21,268,292 $21,218,414

Cash & Equiv. $4,098,114 $3,427,237 $5,649,251 $5,620,959 $9,055,735

Net Debt **** $41,398,273 $42,901,885 $15,439,802 $15,647,333 $12,162,679

Adjusted 

EBITDA****
$5,723,923 $6,042,322 $6,042,322 $7,122,500 $8,795,707

Total Leverage 

Ratio ****
7.95 7.65 3.48 2.99 2.41

Net Leverage 

Ratio ****
7.23 7.08 2.55 2.20 1.38

*All #õs from lender QOE as of Jan 26õ TTM

**All #õs are actuals. Adj. EBITDA is defined by new credit agreement. 

^ 
P

R
E-

C
L

O
S

E
 ^

^ P
O

S
T-C

L
O

S
E

 ^

Transaction Closing

****See non -GAAP Financial Measures for definitions. ô26 budget adj. EBITDA from public guidance given in feb  ô26

***Adj. EBITDA here is the same used for 3/31/26 for comparability purposes. Other #õs are estimates

Expected Net Leverage decline of 

~81% in 17 months (7.08 to 1.38)

{Below 3 Columns Ą Budget (Other Than 5/31/26 Adj. EBITDA) }



Financial Overview & Outlook
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Sales Growth Trends

Adj. EBITDA & Margins Cap-Ex

Expected Revenue Breakdown

2

ô25 incl. ~$1.75M & ~$660k in growth capex on projects that have effectively 

ended in the early part of ô26. See appendix for more information.

*

*pre depreciation/amortization gross margin

$(4,568)



Additional Benefits From Transactions
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Industry connections

Improvement of finance function

Significantly increased alignment via retention equity plan

Transactional sophistication

Yada yada hold tight on this page as well

Mention bringing peter poli back as advisor

Governance & 

Strategic

Enhancements

Improved 

Stakeholder 
Alignment

Å Governance being updated in -line with best practices 

Å Creation Of Capital Allocation Oversight Committee

Å Industry, Financial & pub -co. governance expertise from BOD additions

Å Peter Poli (past BOD member) remains advisor for 1 -year

Å Ensuring smooth transition - compensation of 65k shares

Å Total Cash BOD Comp to Decline ~$85k vs. 2025

Å Cash comp per director to decline from 55% to 66%

Å Management PIPE Participation, Alignment w/ New Creditor & Sponsors

Å One -Time management & BOD equity retention plan expected

Å Mgmt. can earn 1.7M shares total over 5 -years (accelerated upon sale)*

Å BOD can earn 1.625M shares total over 5 -Years (accelerated upon sale)

*excludes 1. ~560k and ~515k shares included in Mr. Cassell & Mr. Swandoõs new employment contracts 

earnable over 5 -years, and 2. ~265k shares to be awarded to other senior managers on one year vesting



Refreshed Board of Directors
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Shareholder Information

Stock chart goes here

5-Year Stock Chart

Auditor: Eide Bailley

Transfer Agent: Equiniti

Investor Relations Contact: jim.berg@trackgrp.com

Address: 200 E 50th Ave, St 100, Naperville, Il 605623 

Exchange: OTCQB
Ticker: TRCK

Share Price (6/6/26) : $0.56
5-Year Range: $0.12 to > $3.00
Shares Out:  43.16M
Market Cap: $24.2M
Net Debt (Cash): $15.4M
Enterprise Value:  $39.5M
Insider Ownership: ~ 37.4M shares or 86.6%
Estimated Float: ~5.8M shares

Share Information

Material & Insider Holders Share Count*

Carlson Ridge Capital                                                    17,930,695 

JCP Investment Management        17,239,004

Chatham Capital (new lender)                                 1,079,107 

Conrent Invest SA                                                  1,445,697 

Derek Cassel (CEO)**                                                            617,209 

Matt Swando (CRO)**                                                       205,340 

AJ Gigler (CMO)                                                             100,000 

Tim Hardy (CIO)                                                                        60,000 

Jim Berg (CFO)                                                                   50,000 

Shaun Callahan (Corp Counsel)                                            40,000 

Peter Poli (Current Advisor, Ex -CFO/BOD)                       187,241 

Karen Macleod (Ex -BOD)                                                        73,744 

Karim Sehnaoui (Ex -BOD)                                                   388,421

*share count at most recent disclosure points in regulatory filings

**doesnõt include equity. in new employment contracts of ~515k and ~560k shares for Mr. 

Swando & Cassel, respectively

ô23 Net 

Leverage = 11
ô24 Net 

Leverage = 8
õ25 Net 

Leverage = 7.2

April 30 ô26 Net 

Leverage = 2.6

mailto:jim.berg@trackgrp.com


Illustrative Valuation Metrics

Public Comps EV/Rev
(LTM)

EV/Rev
(CSS ô27)

EV/EBITDA
(LTM)

EV/EBITDA
(CSS ô27)

Big Tech. PLC
(LSE: BIG) this is Buddi

5.1 4.71 10.3 9.6

SuperCom Ltd.
(NASDAQ: SPCB) 

2.22 1.82 17.7 5.8

Geo Group 
(NYSE: GEO) BI Parent

1.97 1.66 9.8 8.6

CoreCivic  
(NYSE: CXW)

1.65 1.43 10.4 7.9

Indirect Comp Avg. 1.81 1.55 10.1 8.25

Direct Comp Avg. 3.66 3.27 14.0 7.7

TRACK Group 1.09 0.99 6.55 4.28

Implied $ - Indirect Comps $1.16 $1.08 $1.06 $1.41

Implied $ - Direct Comps $2.72 $2.64 $1.60 $1.29
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Data from Bloomberg on 6/15/26. òCSSó means consensus. Big #õs were adjusted as it disclosed a 33.8M 

pound payment for a legal settlement post its most recent period, relating to various allegations against 

itsõ founder. Bloomberg didnõt adjust the EV for this.. All TRCK data is internal as Bloomberg hasnõt 

updated TRCKõs share count or debt developments from 4/30/26. Net debt used for TRCK is ~$15.4M, 

Stock price used was $0.56 w/ ~43.2M dil. Shares out. Adj. EBITDA for TTM period ending 12/31/27 for 

TRCK is $9.254M. The ô27 projection elsewhere in deck references TRCKõs fiscal year end Sep 30, 26.

Target Acquiror Year ~ EV $ EV/Sales
(LTM)

EV/Sales
(FWD)

EV/EBITDA
(LTM)

EV/EBITDA
(FWD & integrated)

Omnilink Sentinel ô22 $38m 2.87 N/D N/D N/D

BI Inc. Geo Group ô13 $415m 3.60 N/D N/D N/D

SCRAM Riverside (PE) ô21 N/D N/D N/D N/D N/D

STOP Securus ô13 N/D N/D N/D N/D N/D

Attenti Francisco (PE) ô09 $77m N/D N/D N/D N/D

Attenti 3M ô10 $230m 2.30 N/D N/D N/D

Attenti APAX (PE) ô17 $200m 2.10 N/D N/D N/D

Attenti Allied Univ. ô22 N/D N/D N/D N/D N/D

Group Mean -- N/A N/A 2.72 -- -- --

TRACK Group -- N/A N/A 1.1 N/A N/A N/A

Implied $ -- N/A N/A $1.93 N/A N/A N/A

M&A Valuation - Direct Competitor Deals

Attenti, Sentinel, STOP, SCRAM, & Geosatis are direct competitors

that arenõt publicly traded or owned by a publicly traded firm.

Mean Implied $ From Direct Comps Above = $2.06  

Relative Value - Public Comps

Mean Implied $ Per Share From Above = $1.93  

Cost Synergies
Financial Buyer 

(No EM Biz)
Strategic

(No EM Biz)
Strategic

(Owns EM OEM)
Strategic

(Owns EM Reseller)

Public Cost* ~$780k ~$780k ~$780k ~$780k

Device Cost ~$0 ~$0 ~$0 $0 - material

Monitoring Cost ~$0 ~$0 $0 - material $0 - material

Corp Overhead ~$0 $0 - material $0 - material $0 - material

*~$780k in DIRECT public company costs for TRCK in 2025

Supplemental M&A Cost Synergy Contemplations

Mean Implied $ From All Comps Above = $1.62  

Mean Implied $ From Indirect Comps Above = $1.18  



Appendix ð Non -GAAP Financial Measures
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This release includes financial measures defined as ònon-GAAP financial measuresó by the Securities and Exchange Commission 
including, but not limited to, non -GAAP EBITDA, non-GAAP Adjusted EBITDA, non -GAAP Net Debt, non -GAAP Total Leverage Ratio, and 
non -GAAP Net Leverage Ratio. These measures may be different from non -GAAP financial measures used by other companies. The 
presentation of this financial information, which is not prepared under any comprehensive set of accounting rules or principl es, is not 
intended to be considered in isolation or as a substitute for the financial information prepared and presented in accordance wit h 
generally accepted accounting principles. Reconciliations of these non -GAAP financial measures are based on the financial figure s for 
the respective period. 

Non -GAAP Adjusted EBITDA excludes items included but not limited to interest, taxes, depreciation, amortization, impairment char ges, 
gains and losses, currency effects, one -time charges or benefits that are not indicative of operations, charges to consolidate, integrate 
or consider recently acquired businesses, costs of closing facilities, stock based or other non -cash compensation or other state d cash 
and non -cash charges, and other adjustments deemed acceptable based on a recently completed Quality of Earnings mandated by 
the new lender, Chatham Capital, which are outlined in this presentation (the òAdjustmentsó). Non-GAAP Net Debt is equal to tota l 

long -term debt of the company plus accrued and unpaid interest, less cash and cash equivalents. Non -GAAP Net Leverage Ratio is 
equal to Net Debt, as defined above, divided by Non -GAAP Adjusted EBITDA, as defined above, over the trailing twelve -month perio d. 
Non -GAAP  Total Leverage Ratio is equal to total long -term debt of the company plus accrued and unpaid interest, divided by Non -
GAAP Adjusted EBITDA, as defined above.

The Company believes the non -GAAP measures provide useful information to both management and investors when factoring in the 
Adjustments. Specific disclosure regarding the Companyõs financial results, including managementõs analysis of results from oper ations 
and financial condition, are contained in the Companyõs annual report on Form 10-K for the fiscal year ended September 30, 2025,  and 
other reports filed with the Securities and Exchange Commission. Investors are encouraged to carefully read and consider such  
disclosure and analysis contained in the Companyõs Form 10-K and other reports, including the risk factors contained in such For m 10-K. 
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please note TRCKõs FYE is 09/302024 FYE
Pre-Close*

2025 FYE
Pre-Close*

1/31/26 TTM
Pre-Close*

Feb/Mar ô25
Pre-Close*

Feb/Mar ô26
Pre-Close**

3/31/26 TTM
Pre-Close**

GAAP Net Income ($3,081,414) ($1,883,753) $1,269,283 ($9,375) ($831,173) $447,485

Depreciation/Amortization $4,005,635 $3,886,785 $3,914,550 $628,778 $639,434 $3,925,206

Interest Expense $1,901,686 $2,335,311 $2,405,118 $366,104 $401,152 $2,440,166

Income Tax Expense ($589,453) $104,094 $100,673 $30,145 - $70,528

EBITDA (Non-GAAP) $2,236,454 $4,422,436 $7,689,625 $1,015,653 $209,4134 $6,883,385

Board Compensation Adjustment $63,431 $85,000 $51,667 $18,333 - $33,334

Foreign Exchange Expense (Gain) ($115,303) $688,686 ($1,629,618) ($236,799) $702,998 ($689,821)

(Gain) Loss On Subsidiary Sale $757,130 $66,483 ($630,472) - - (630,472)

Chilean Subsidiary Adjustment ($2,296,085) ($130,986) - - - -

Credit Memo Allowance $242,430 ($66,143) ($130,616) ($74,468) - ($56,148)

Bad Debt Normalization $95,101 $293,291 $363,043 $81,374 - $281,669

Franchise Tax Normalization $95,059 ($29,157) ($50,952) ($6,926) - ($44,026)

Broward County Start -Up Costs - $73,233 $73,233 - - $73,233

Sales Tax Normalization $130,232 - - - - -

RDI Integration Costs $591,463 - - - - -

Chilean Monitoring Center Costs $526,529 $608 - - - -

Chilean Fines $1,003,543 - - - - -

Legal Settlements - $180,000 $180,000 $180,000 - -

Financing Costs $69,993 $4,264 - - - -

Board of Directors Travel Costs $18,451 $9,465 $3,390 $3,390 - -

Transaction Related Costs - $49,008 $57,554 - $127,397 $184,951

Severance $50,373 $77,734 $6,217 - - $6,217

Adjusted EBITDA (Non -GAAP) $3,468,801 $5,723,923 $5,983,070 $980,556 $1,039,808 $6,042,322

*from lender mandated qoe

**unaudited internal post qoe -close

The above was taken from recently conducted qoe
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TRCKõs FYE is 09/30ô18 ô19 ô20 ô21 ô22 ô23 ô24 ô25 ô26 (1st 7 mos.) ô26 (last 5 mos.) ô27 ô28 ô29

Maintenance Cap -Ex $1460 $2,097 $1,429 $3,158 $2,195 $2,292 $559 $1,292 $1,396 $940 $2,480 $2,528 $2,629

*Maintenance Device Builds $1,306 $1,820 $1,361 $3,031 $2,078 $2,252 $556 $1,249 $886 $218 $1,560 $1,586 $1,649

*Growth Device Builds (contract growth) n/a n/a n/a n/a n/a $1,251 $984 $1,422 $471 $690 $840 $854 $888

Office PP&E Cap -Ex $154 $277 $68 $127 $117 $40 $3 $43 $39 $32 $80 $88 $92

Development Growth Cap -Ex $1,084 $1,181 $1,515 $1,350 $865 $2,272 $3,282 $3,837 $1,731 $501 $0 $0 $0

IntelliTrak Platform Dev . (one -time) $1,084 $1,181 $1,515 $1,350 - - - - - - - - -

XC5 Device Dev. (one -time) - - - - $865 $1,021 $2,063 $1,752 $627 $216 - - -

Server/Hosting Migration (one -time) - - - - - - $235 $663 $1,104 $285 - - -

TOTAL CAP-EX $2,544 $3,278 $2,944 $4,508 $3,060 $4,564 $3,841 $5,129 $3,127 $1,441 $2,480 $2,528 $2,629

SUPPLEMENTAL ð TOTAL DEVICE BUILDS $1,306 $1,820 $1,361 $3,031 $2,078 $3,053 $1,540 $2,671 $1,357 $908 $2,400 $2,440 $2,537

Above is from internal Unaudited Numbers. Total cap -ex reconciles with 10 -K reported numbers.

{ ------------ Budget ---------- }

*Difference between growth and maintenance device builds not tracked until õ23

**1st 7 months of fiscal ô26 are actuals but unaudited

{ --------------------------- Actuals** ------------------------- }



Why invest in Track Group?

Stabilized and Growth Ready

Right-sized capital structure, next-gen products poised to win

Near-Time Upside

Undervalued, imminent profitability inflection point

Transaction Recently Announced

63% net debt reduction, industry leading mgmt. aligned w/ shareholders



T H A N K  Y O U
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