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Foundation for future growth strengthened during the pandemic both in club expansion (organic and 

M&A) and digital offering with Mentra by SATS 

Strong activation of member base and similar behaviour as pre-pandemic, combined with increased 

focus on health and training results in positive development in yield, visits, PT and retail 

The member base has recovered quickly – member base back to pre-pandemic level out of October
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(1) Measured by 2020 revenues based on figures from Deloitte EuropeActive EHFMR 2021

(2) Compared to Q3 2020

(3) Compensation from the Danish government of NOK 12 million was booked in Q3 2021, compared to NOK 5 million in Q3 2020 from the Finnish government
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Greater Copenhagen

#1 position1 with 111 clubs

and 298 000 members (2%2)

#1 position1 with 85 clubs

and 220 000 members (-2%2)

#1 position1 with 30 clubs

and 62 000 members (-2%2)

#2 position1 with 30 clubs

and 73 000 members (-11%2)



4Imposed club closure

Open clubs

Open clubs with restrictions

Note: (1) Status as of 10 November 2021. Situation could change due to national or local restrictions  
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Fear of infection by visiting gyms

“Stuck in the sofa” post pandemic

Outdoor and home training replacing 

club visits

People are getting back to pre-pandemic 

routines and habits 

Increased focus on health and training and 

willingness to invest in a healthy lifestyle

Increased activity levels across all 

demographics
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April 2021 represents the low point in terms of member 

base through the pandemic with 87% compared to April 

2019 

Note: (1) Total members end of period adjusted for the 9 sold clubs in Denmark in 2019

Member churn lower than pre-pandemic levels due to 

positive activation and visits levels

Strong sales performance since reopening has driven 

the member base up to pre pandemic levels
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Foundation for future growth strengthened during the pandemic both in club expansion (organic and 

M&A) and digital offering with Mentra by SATS 

Strong activation of member base and similar behaviour as pre-pandemic, combined with increased 

focus on health and training results in positive development in yield, visits, PT and retail 

The member base has recovered quickly – member base back to pre-pandemic level out of October



8Note: The number of emails, app push etc. noted in the text above refers to Q3 2021
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Note:1) Total members excluding members on freeze, based on numbers end of period, adjusted for 9 sold clubs in Denmark
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51%

EOY 2019 OCT 2021

Note: 1) Based on like-for-like numbers 2) Gender mix based on member base 3) New members in June to October 2019 and 2021 4) The average age of the member base is 1 year younger in 2021 compared to 2019
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• New and improved onboarding journey 

• Activating new members and helping them to 

access the full product offering including GX and 

PT

• New and improved exit journey

• Increasing motivation to continue the membership

• And ensuring a positive exit experience and keeping a digital relation
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1313Note: Graph illustrates the freeze development indexed to the average 2019 level 

• Closed clubs and COVID-19 caused a significant increase in freeze rates during the 

pandemic

• At the end of June, the total freeze level was almost 2x higher than a normal level

• The freeze level is back to a normal level at the end of October 2021
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Note: 1) Numbers are excluding Friend campaigns

• Higher proportion of members with GX dropped off 

during the pandemic due to restrictions on GX classes

• Lower sale of new memberships with GX during the 

pandemic

• With restrictions lifted, the number of GX 

classes in the larger Stockholm area was 12% 

higher in October than in 2019

• Due to the stronger than ever GX schedule, 

sales of new memberships with GX share 

was significantly higher in October 2021 

compared to 2020



16



17

• Sale per visit was up 27% in Q3 2021 compared to Q3 2019, 

driven by sale of gift cards, and overall increased basket size and 

stable conversion rate

• Launch of clothing in Finland and Treatments in Norway in Q3 2021

• PT hours per paying member was up 2% in Q3 2021 compared to 

Q3 2019, driven by increased frequency

• Focus on recruitment of PT instructors following a reduction during 

the pandemic
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Foundation for future growth strengthened during the pandemic both in club expansion (organic and 

M&A) and digital offering with Mentra by SATS 

Strong activation of member base and similar behaviour as pre-pandemic, combined with increased 

focus on health and training results in positive development in yield, visits, PT and retail 

The member base has recovered quickly – member base back to pre-pandemic level out of October
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Santino Mirenna - DanceVibeke Klemetsen - Yoga
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Operational 
diagnosis

October 6th 

Launch – Mentra sees 
the light of the world

From September

Shaping Mentra’s
world of workouts

December

First deliveries in 
Sweden and Norway 

From November 1st

Live classes every day 
for you with our 
fantastic coaches

From now on

Focus on increasing market 
awareness and managing a 

strained supply chain

Make New Years resolutions 
come true
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"For me workout is a lifestyle, 
and to incorporate it in my 
everyday life has never been 
easier."

"The mirror fits me perfectly as an 
addition to my other workouts, as 
I can do it whenever I want and 
can squeeze in extra workouts or 
recovery sessions."

"I’m not just buying a screen 
or a new tech gadget, I’m 
investing in better habits."

“Being able to train during my 
lunch breaks or after putting 
my kids to sleep is a life saver." 
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Membership Growth

Long-term Value Creation Opportunities

Growth in Average Revenue Per Member 

(ARPM)

A

B

Existing Clubs:

Continued growth in mature 

and maturing clubs

Membership yield growth 

through pricing

New Clubs: 

In-fill acquisitions and 

greenfield openings

Personal training

Scale and Platform Advantage

Retail revenue

Cross-selling of adjacent 

products & services

Club and overhead cost 

discipline

Operating leverage driving 

high drop-through of 

incremental revenue

Further opportunities in 

adjacent products & 

services 

Acceleration of 

club roll out

Operational & cost 

initiatives

A brand new concept 

for interactive home 

training

C

D

Enabled by Digitalisation
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• Record high net growth of 7% in the quarter, supported by successful sales campaigns and easing of restrictions across the Nordics

• Member base ended 2% behind pre-COVID level in Q3 2019, adjusted for the sold clubs in Denmark

• Member base as of end October 2021 was 669k, in line with the level as of end October 2019
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*Yield adjusted for frozen memberships

Flexible membership structure with a “pay for what 

you need” logic, addressing all budgets

Annual price optimization process

• New list prices for new members on 1 January

• Adjustment for inflation for all existing members 

on 1 January

• Proactively increasing prices for members with 

significantly lower price than ordinary list price

All clubs set prices individually based on club size, 

quality & product offering, local competition. • Reported yield affected by inflated freeze during the quarter, but yield adjusted for frozen members 

are above pre pandemic levels with increasing membership prices

• Solid development in contractual membership price past two years, but slowdown in recent six 

months due to tight restrictions on group training and multi-club usage

• Expect to see pick-up in yield expansion as add-ons like group training and multi-club usage return 

to pre-pandemic level
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• Improved sale per visit on back of increased 

basket size and stable conversion rate, partly 

boosted by gift card usage in the quarter

• PT hours per member above pre-pandemic level 

member, up 2% driven by increased frequency

• PT revenues declined 6% driven by lower average 

members throughout the quarter

Retail growth through improved 
assortment including launch of SATS 
Clothing and SATS Nutrition, and 
more targeted campaigns and 
communication

Significant earnings contribution 
through PT and Retail with
drop-through to adjusted EBITDA at 
~35-40% of sales

PT growth through strong focus on 
getting new members to try PT (“PT 
Start”) and stimulating usage 
frequency through trigger-based 
communication to members
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• Increasing revenues through the quarter driven by strong new membership sales, unfreezing memberships and strong retail and PT performance

• Monthly membership revenue is expected to grow as like-for-like members are returning to 2019 level and new clubs are maturing

• Freeze still slightly higher than normal, also going into Q4

• Governmental compensation of NOK 87 million was booked in Q3 2021

*Excluding governmental compensation
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~

Total operating expenses 

including COGS and overhead

(currency adjusted)

Like-for-like club operating 

expenses (currency adjusted)

• The cost base required to operate the 

current club portfolio is largely fixed

• Therefore, as LFL member levels return, and 

new clubs fill up with new members, 

additional revenue growth flows directly to 

Adj. EBITDA

• Adj. EBITDA is expected to return to growth 

as LFL member volumes return

• +10 clubs compared to 2019 

main driver for increase in 

operating expenses

• Extra marketing and campaign 

cost to recover the member base

• Increase in operating expenses driven 

by lease cost, electricity prices and 

extra marketing and campaign cost to 

recover the member base

• OPEX increase with inflation, but 

successful cost saving efforts partly 

compensates for the increase
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• Significant step-up in club expansion in recent years, both greenfields and 

acquisitions

• Greenfields take 6-12 months to reach Club EBITDA break-even and 24-36 to 

mature to portfolio average members and financials

This illustration of future potential does not relate to any specific time frame and should not be taken as a profit forecast in any way

• Club expansion hits EBITDA short term but as the clubs mature over the next 24 

months, the EBITDA contribution from newly opened and signed clubs indicate 

an upside of 120 million
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• Adj. EBITDA increase in Norway is due to government compensation, offset by lower paying member base, and higher cost base on back of more clubs

• Adj. EBITDA decrease in Sweden is due lower paying member base, and higher cost base driven by club expansion

• Short term financials will continue to be affected by increased cost for maturing clubs and somewhat higher freeze

• Run-rate profits will return to healthy financials once the member base and activities are back to pre-COVID 19 levels
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• Low maintenance capex in 2021 due to focus on cash preservation, less wear 
& tear on equipment because of reduced visits, and a lower average age in 
the club portfolio 

• Expected normalized annual maintenance capex level of 5% of group 
revenues

• Increase expansion capex in 2021 is due to ramp-up in organic club 
openings, additional 6 new openings planned for Q4

(1) Maintenance capex consists of IT capex and club portfolio capex



34(1) Liquidity includes cash balance and undrawn revolving credit facility, subject to minimum quarterly liquidity covenants

• Satisfactory liquidity with cash balance of NOK 150 million and undrawn RCF amount of NOK 271 million

• Negative change in working capital mainly due to accrual for government compensation (87 million)

• Liquidity to be strengthened in Q4 2021 after returning to positive operating cashflow and receiving governmental compensation (87 million)
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• Net debt increase the past year solely due to EBITDA effect of COVID-19 and 

club closures

• Historically shown deleveraging capability on back of EBITDA growth and high 

cash conversion

• Increased short term flexibility with the addendum to the revolving credit facility 

agreement
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Record net member growth in the quarter driven by strong sales 

and low churn

Member base fully recovered at the end of October, ahead of own 

expectations

Member habits largely unchanged, and underlying growth in visits, 

yield, personal training- and retail revenues

Positive momentum is not fully reflected in financial results yet

Revenue run-rate at the end of the quarter is approaching pre-

pandemic levels

Sufficient liquidity position to handle existing operations and 

accelerated expansion plan

Continue to be a key contributor in reducing inactivity and making 

people healthier and happier

Strengthened foundation for future growth through multiple levers
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• This report includes forward-looking statements which are based on our current expectations and projections about future events.

Statements herein, other than statements of historical facts, regarding future events or prospects, are forward-looking statements. All such 

statements are subject to inherent risks and uncertainties, and many factors can lead to actual profits and developments deviating 

substantially from what has been expressed or implied in such statements. As a result, you should not place undue reliance on these 

forward-looking statements.

• The Group reports its financial results in accordance with accounting principles IFRS as issued by the IASB and as endorsed by the EU. 

However, management believes that certain alternative performance measures (APMs) provide management and other users with 

additional meaningful financial information that should be considered when assessing the Group’s ongoing performance. These APMs are 

non-IFRS financial measures, and should not be viewed as a substitute for any IFRS financial measure. Management, the board of directors 

and the long-term lenders regularly uses supplemental APMs to understand, manage and evaluate the business and its operations. These 

APMs are among the factors used in planning for and forecasting future periods, including assessment of financial covenants compliance. 
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EBITDA
Profit/(loss) before net financial items, income tax expense, depreciation 

and amortization

EBITDA before impact of IFRS 16 EBITDA adjusted for lease expenses applying IAS 17 Leases

EBITDA before impact of IFRS 16 

margin
EBITDA before impact of IFRS 16 divided by total revenue

Group overhead
Consists of group services such as commercial functions, IT, finance and 

administration

Leverage ratio
Net debt divided by last twelve months adjusted EBITDA before impact of 

IFRS 16

Member base, average
Average number of members at the beginning and end of the period, 

including frozen memberships, excluding free memberships

LTM EBITDA
Last twelve months EBITDA adjusted for lease expenses applying IAS 17 

Leases

Member base, outgoing
Number of members at the end of the period, including frozen 

memberships, excluding free memberships

Net debt Current and non-current borrowings less cash and cash equivalents

Operating cash flow
Adjusted EBITDA before impact of IFRS 16 less maintenance capital 

expenditures and working capital

Other yield
Calculated as other revenue in the period, divided by the average 

member base

Underlying operating cash flow Operating cash flow less expansion capital expenditures

Yield
Calculated as member revenue in the period, divided by the average 

member base

Adjusted country EBITDA before 

impact of IFRS 16 

Adjusted EBITDA before impact of IFRS 16 less allocation of Group 

overhead and cost allocations

Adjusted country EBITDA before 

impact of IFRS 16 margin

Adjusted country EBITDA before impact of IFRS 16 divided by total 

revenue

Adjusted EBITDA before impact of 

IFRS 16

EBITDA adjusted for (i) closed clubs; (ii) certain comparability items; 

and (iii) the impact of implementation of the IFRS 16 lease standard

Adjusted EBITDA before impact of 

IFRS 16 margin
Adjusted EBITDA before impact of IFRS 16 divided by total revenue

Average number of members per 

club

Number of clubs at the end of the period divided by the average 

member base

Average revenue per member 

(ARPM)

Average revenue per member per month, calculated as total revenue 

divided by the average member base

Capex: Club portfolio capital 

expenditures
Maintenance capital expenditures less IT capital expenditures

Capex: Expansion capital 

expenditures

The sum of investments related to acquisitions and greenfields, as well 

as CAPEX related to the perfect club initiative and digital expansion

Capex: IT capital expenditures Capital expenditures associated with developing software programs

Capex: Maintenance capital 

expenditures
Total capital expenditures less expansion capital expenditures 

Capex: Total capital expenditures The sum of all capital expenditures

Cash conversion
Operating cash flow divided by adjusted EBITDA before impact of IFRS 

16

Club
Number of clubs open and trading under the brands ‘SATS’, ‘ELIXIA’, 

‘Fresh Fitness’ and ‘HiYoga’ as of the end of the period
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Amounts in NOK million Q 3 2021 Q 3 2020

Number of clubs, EOP 256 245

Outgoing member base ('000s) 653 662

Average number of members per club 2 551 2 703

ARPM (NOK) 512 490

Yield (NOK) 389 395

Reported EBITDA (MNOK) 333 344

Adjusted EBITDA before impact of IFRS 16 (MNOK) 83 99

Adjusted EBITDA before impact of IFRS 16 margin 9 % 10 %

Adjusted country EBITDA before impact of IFRS 16 (MNOK) 158 162

Adjusted country EBITDA before impact of IFRS 16 margin 16 % 17 %

Net debt (MNOK) 1 969 1 349

Total capital expenditures (MNOK) 66 48

Expansion capital expenditures (MNOK) 40 12

Maintenance capital expenditures (MNOK) 26 36

IT capital expenditures (MNOK) 15 9

Club portfolio capital expenditures (MNOK) 12 26

Operating cash flow (MNOK) -13 77

Leverage ratio -130,0 3,2

Cash conversion -16 % 78 %
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Amounts in NOK million

Repor ted 

Q 3 2021

Change 

IFRS 16

Balance sheet items -  I FRS 16

Property, plant and equipment 671 0 671

Right-of use assets 4 084 4 084 0

Deferred tax assets 163 0 163

Prepaid expenses and accrued income 305 -70 374

Tota l assets 8 238 4 014 4 224

Equity 523 -410 932

Non-current lease liability 3 660 3 660 0

Current lease liability 807 807 0

Other current liabilities 327 -43 370

Tota l l iabil it ies 7 716 4 423 3 292

Prof it & loss items -  I FRS 16

Revenue 971 0 971

Cost of goods sold -35 0 -35

Personnel expenses -342 0 -342

Other operating expenses -260 251 -510

Depreciation and amortization -260 -203 -56

Impairment of assets held for sale 0 0 0

O perating prof it 74 47 27

Net financial items -67 -47 -19

Prof it/ loss before tax 7 0 7

Exc l. I FRS 16 

Q 3 2021




