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Disclaimer
Forward-looking statements
This presentation may include forward-looking statements. All statements other than statements of historical facts included in this presentation, including those
regarding the Group's financial position, business and acquisition strategy, plans and objectives of management for future operations are forward-looking
statements. Such forward-looking statements involve known and unknown risks, uncertainties and other factors which may cause the actual results, performance
or achievements of the Group, or industry results, to be materially different from any future results, performance or achievements expressed or implied by such
forward-looking statements. Such forward-looking statements are based on numerous assumptions regarding the Group's present and future business strategies
and the environment in which the Group will operate in the future. Many factors could cause the Group's actual results, performance or achievements to differ
materially from those in the forward-looking statements. Forward-looking statements should, therefore, be construed in light of such risk factors and undue
reliance should not be placed on forward-looking statements. These forward-looking statements speak only as of the date of this presentation. The Group
expressly disclaims any obligations or undertaking, except as required by applicable law and applicable regulations to release publicly any updates or revisions to
any forward-looking statement contained herein to reflect any change in the Group's expectations with regard thereto or any changes in events, conditions or
circumstances on which any such statement is based.

Use of non-IFRS financial information
Certain parts of this report contain non-IFRS measures and ratios. We believe that these measures are useful indicators of our ability to incur and service our
indebtedness and can assist certain investors, security analysts and other interested parties in evaluating us. Because all companies do not calculate these
measures on a consistent basis, our presentation of these measures may not be comparable to measures under the same or similar names used by other
companies. Accordingly, undue reliance should not be placed on these measures in this presentation. In particular, Adjusted EBITDA and Run-Rate Adjusted EBITDA
are not measures of our financial performance or liquidity under IFRS and should not be considered as an alternative to (a) net income/(loss) for the period as a
measure of our operating performance, (b) cash flows from operating, investing and financing activities as a measure of our ability to meet our cash needs or (c)
any other measures of performance under IFRS.
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Pleased to announce the acquisition of Fitness World 

• PureGym has reached an agreement to acquire 
Fitness World Group, a leading European gym 
operator

‒ Expected to complete early 2020
‒ Transaction includes all operations of 

Fitness World Group, based in Denmark, 
Switzerland and Poland 

• All cash acquisition at c.£350m(1) enterprise 
value

• Equates to c.7.2x Fitness World Group Sept’19 
LTM Run Rate Adj. EBITDA of c.£49m(2) 

• Committed bridging instrument(3) available
• £35m RCF upsize to support combined 

business
• Subsequently, expect to replace with EUR 

senior secured debt in early 2020
Source: Company information
Note: Numbers on unaudited Q3’19 LTM basis

Investment Rationale

Combining market leading gym operators
• Proven scale operations in attractive markets
• Fitness World is clear #1 gym operator in Denmark, #2 player in 

Switzerland and growing presence in Poland 
• Strong strategic fit with aligned low-cost model approach
• Strong digital app and ancillary revenue offering
• Synergies principally through scale procurement and sharing 

best practices
• Strong, sustainable EBITDA and cashflow generation

Positions PureGym as a European Champion
• Provides territory, diversification and scale benefits
• Almost 500 gyms combined, member base approaching 1.8m 
• Presence in 4 countries with combined population c.120 million
• Pro Forma Revenue exceeds £400m and Pro Forma Run Rate 

Adj. EBITDA approaching £150m

Transaction overview

Summary

Transaction
Financing

1 Indicative value, subject to final FX
3 Led by Joint Global Coordinators and Joint Physical Bookrunners Barclays (B&D) and Jefferies, and Joint Bookrunner RBC

2 Normalised Run Rate EBITDA converted using DKKGBP of 0.1128 
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Fitness World is Denmark’s #1 gym operator, with growing presence in Switzerland and Poland
Fitness World overview

Fitness World is a leading European gym operator
• Founded in 2005

• 240 gyms / 600k members
• Denmark: #1 market position (45% market share)
• Switzerland: acquired Basefit.ch (#2 player) in Oct 2018

• Poland: growing presence organically and via acquisitions
• Own fitness app and sports nutrition brand

Key financials Q3’19 LTM
• Revenue of £179m(1) (+7.0% growth y-o-y) 
• Run Rate Adj. EBITDA of £49m(2)

Denmark
• 185 sites
• 473k members

Switzerland
• 40 sites
• 78k members

Poland
• 15 sites
• 24k members

Denmark
Switzerland 
Poland 

Membership subs
Sale of goods
Sale of PT services

Source: Company information
1 Converted using DKKGBP of 0.1128

Company Overview Geographical Presence

Revenue by Geography Revenue by Type

240 Gyms
across Denmark, 
Switzerland and Poland

600k
Members

£179m(1)

Q3’19 LTM 
Revenue

£40m(1)

Q3’19 LTM 
EBITDA

Note: Numbers on unaudited Q3’19 LTM basis 2 Normalised Run Rate EBITDA converted using DKKGBP of 0.1128 
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Transformational transaction positions PureGym 
as a European champion 

The PureGym & 
Fitness World 

combination will 
create a diversified 

pan-European 
operator of scale 

with 1.7m members 
and almost 500 

gyms

(1)

Countries of Operation

2018 Population
(in countries of operation)

# Members

# Gyms

Revenue

Adjusted EBITDA

Adjusted EBITDA margin

1 (UK)

67m

1.2m

244

£247m

£85m

35%

3 (DK, PL, CH)

52m

0.6m

240

£179m

£40m

22%

4 (UK, DK, PL, CH)

119m

1.7m

484

£426m

£125m

29%

Source: EIU Data, Statista, Company Filings

Run Rate Adjusted EBITDA £98m £49m £147m

1 Converted using DKKGBP of 0.1128Note: Numbers on unaudited Q3’19 LTM basis

(4)

4 All statistics publicly available as at Q3’2019. The PureGym estate has increased to 254 gyms as at 11 December 2019 taking the combined total estate to 494 gyms

(2)

2 Reported EBITDA 3 Normalised Run Rate EBITDA

(3)


