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(1) Measured by 2019 revenues based on figures from Deloitte EuropeActive EHFMR 2020

(2) Compared to Q4 2019
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Greater Copenhagen

#1 position1 with 109 clubs

and 280 000 members (-6%2)

#1 position1 with 84 clubs

and 216 000 members (-6%2)

#1 position1 with 30 clubs

and 60 000 members (-3%2)

#2 position1 with 30 clubs

and 72 000 members (-26%2)
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Imposed club closure

Open clubs

Open clubs with restrictions
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• Regional imposed lock-downs in certain municipalities, 

mainly in the greater Oslo area

• A total of 71 clubs closed for an average of 45 days during 

Q4

• 60 of 109 clubs closed as of 8 Feb

• Various regional operational restrictions, such as group 

training restrictions and access limited to residents of the 

municipality

• Recommendation for gyms to reduce visits and for people 
to avoid public spaces during Q4

• Operational restriction of 10 sqm per visiting member, 
regulated through the pandemic law, as implemented in Jan

• Only marginal operational adjustments after implementation 
of the pandemic law, as most were already implemented

• All previously unmanned clubs manned from 23 Dec to 
comply with capacity constraints

• Several inspections in SATS clubs, of which all approved

• No specific restrictions related to fitness clubs, but 

recommendation to use face masks in public spaces of 

fitness clubs

• Public gathering recommendation of max 10 people, 

reducing our GX capacity to 10 members

• Current restrictions prolonged throughout Feb

• All clubs still closed

• Governmental imposed lock-down of all fitness clubs from  

9 Dec

• Current restrictions prolonged throughout Feb
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• Comparing 2020 to 2019 indicates a negative revenue effect north of NOK 

800 million

• However, the effect is larger when taking into account the high growth pace 

when entering 2020 

• Comparing 2020 to 2019 indicates a negative EBITDA effect of just above 

NOK 600 million

• As for revenues, the effect is larger when taking into account the high growth 

pace when entering 2020 
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The two most important reasons for exercising are 

staying in shape and mental wellbeing

Key insights from the survey:

More people train less and experience being in 

worse shape now than before the pandemic

Outdoor and online training has increased, but this 

is far from compensating the activity level at the 

fitness clubs

The results are worrying for 
both the physical and mental 
public health. 

SATS will continue offering 
outdoor training where allowed 
and a comprehensive digital 
training universe, but the level 
of physical activity is dependent 
on the physical clubs.

>60% 

of the respondents 
state that exercising is 
important for the 
mental health

>60% 

of the respondents are 

working out less than 

prior to the pandemic

>50% 

state that access to a 
fitness club is 
necessary to maintain 
their activity level
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• Access control 

• Deviation reporting of:

• Infection cases

• Employees in quarantine

• Access restrictions at clubs

• SMS to affected members after 

infection cases

• Close dialogue with the local 

“Smittevernskontor”

• Improved hygiene protocols

• Extra cleaning (tasks and frequency)

• Shortened classes to allow for cleaning 

between

• Positive NPS trend during 2020 driven 

by improved perceived cleanliness

• Capacity reduced and access 

restrictions implemented

• Great feedback from members on 

handling of infection rules

• App push message to members with 

reminders when entering club

More than 5 million visits at the clubs in Norway since reopening after the first closure, with 227 COVID-19 

cases, but no confirmed transmission in the clubs based on comprehensive infection tracking routines
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• SATS is gradually opening clubs according to governmental 

restrictions 

• Close and pro-active dialogue with both national and local 

government and politicians

• Introducing additional actions to increase infection control and 

limit mobility

• Strong operational routines and technology platform enables 

implementation of multiple measures

• New pandemic law in Sweden 

• Local mobility restrictions in Norway – only members from 

local municipality in selected club (address control and app 

access routines implemented)

• Increased social distancing in clubs

• Infection control guard at club

• SATS’ extensive network of clubs facilitate for low social mobility, 

as the majority of the members have a club nearby
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… as other businesses with no access control and registration and significant people gatherings are allowed to be open
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• Members eager to get back, both after the first or the second closure

• Visits handled in a controlled manner with strict infection control measures
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High growth pace Drop-off almost in line with last year, but 

lacking sales during club closure

Quick recovery Expect the same 

quick recovery as 

after the first 

reopening

Falling member base 

due to club closures 

and increased focus on 

restricting social 

mobility
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~2.5%

member 

CAGR 2017-2019

~3.0%

revenue 

CAGR 2017-2019

(1) Based on data for individual fitness markets in the Nordics, as defined by EuropeActive EHFMR 2019

(2) The health & wellness (H&W) sectors as defined by Global Wellness Institute. The period referred to is 2015-2017

Broad political support for increased health awareness and need for 

physical activity

Global health & wellness sectors growing 2x2 global GDP

Aging population and increased focus on health 

and well-being, accelerated by the pandemic

Digitalization of the fitness industry gaining momentum

Fitness clubs taking a larger role in the H&W economy

Nordic

fitness club

market1

Spa and wellness 

travel

Digital home 

exercise

Outdoor 

individual 

sports

Nutrition

Healthcare

& rehab

Training

equipment

Performance

apparel

Non-fitness

sports activities

Illustrative

22BNOK

Nordic fitness market1:
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3

2 Increasing our physical presence

1
Improving member activation, operational routines 

and cost control

Increasing our digital presence
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In-app challenges Onboarding

An active member base is important …

Strategically

Passive members are overrepresented 

among churners; active members do not 

quit

1

Financially

Lower churn has significant financial 

impact, and reduces the need for 

significant marketing spend to secure net 

growth

2

Public health

Active members is a significant 

instrument in our endeavour to improve 

public health in our markets

3

…and SATS is the player with scale and abilities to achieve it (selected examples)

Trigger-based nudging To be launched: Loyalty program 

based on activity

«Kickstart»

Social connections in app

Motivate frequent training, adapted to 

current situation (online training) 

Detailed and individual follow-up through 

first 8 weeks – to create habits

Scaled 6-8 week training program 

journeys, timed after low seasons

(opening rates 60-90%)

Early detection of members with 

deteriorating workout trend

Unlock levels and rewards based on 

activity level

Connecting with other members in app to 

plan joint training and to cheer on 

completed training
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• Responsibilities and expectations to management roles

• Overview of tasks executed in clubs 

• Allocation of staff hours

• Way of working with tasks and hours for operations

Man Tirs Ons Tors Fre Lør Søn Kommentar

Opening shift (sign when task is completed)

Deactivate the alarm

Turn on the lights in the club and refrigerators

Check that the entrance is neat and tidy

Check that the reception/retail area is neat and tidy and unlock the entrance

Turn on the music

Check that the bookingstations/computers are funcional

Turn on the reception computer and logg in to CRM and eXerp

Turn on iPad and update iPad browser if necessary

Turn on  the cash register

Get the cash register drawer and count the change

Open Workplace and read the news

Make sure that you are up to date on offers and campaigns from the CA-plan

Check that the retail displays are in line with directions from the CA-plan

Refill shoecover baskets (if relevant for the season)

Refill paper in the printer and receipt printer (if necessary)

Turn on TVs

Turn on treadmills

Check that Saunas are turned on (unless they are controlled by timer)

Check the battery of the defibrillator (hjertestarter)

Check the first aid kit and refill as necessary

Check that all emergency exits are not blocked or locked

Check that cleaning has been done according to the checklist for external cleaning

Make note of deviations in the cleaning log (in case of significant deviations email …)

Check that the temperature in refrigerators is 5 degrees or less

Clean the coffe machine

Check name tags and uniforms

Closing shift

Bring marketing items that have been outside the club back inside

Lock the main entrance when the last member leaves

Restock goods in the retail area to prepare for the next morning

Turn off the lights in the club and refrigerators

Turn off the music

Close the cash register and print the cash registry reports

Scann the report from the cash register

Logg out from eXerp and turn off all computers

Check the battery of the iPad and telephone and charge if necessary

Place the drawer from the cash register and store cash in the safe

Turn off the TVs

Set all treadmills on max incline to make cleaning underneath possible

Turn off all treadmills

Tidy the studio

Check that the audio systems in GX rooms are turned off

Turn off the saunas (unless they are controlled by timer) 10 minutes before closing

Break all locks in the changing rooms

Lock all doors and check that all windows are closed

Check that the emergency exits are not blocked and locked

Make sure that there are no members left in the center

Lock the exit

Activate the alarm

Refill towels for hire

Changing room check

Always use gloves for the changing room check 

Changing rooms

Pick up paper and rubbish and put it in the bins

Push paper down into the bins (empty the bin if necessary)

Refill paper, soap and desinfectant as necessary

Check the floors, if there are stains wipe down with a damp cloth or mop

Wipe mirrors and water spills around the sink as necessary

Clean taps, dispensers and handles in changingrooms (once per hours during prime time) - Corona measure

Close all lockers

Check blowdryers and straighteners, untangle cords and place neatly

Bring empty bottles to the bottle box

Bring items that have been left behind to the lost and found box

Showers/bathrooms

Check the showers and remove hair and dust from the drains

Refill paper, soap and desinfectant as necessary

Push paper down into the bins (empty the bin if necessary)

Bring empty bottles to the bottle box

Bring items that have been left behind to the lost and found box

Toilets (entire club)

Wipe the mirror clean

Desinfect the tap, handles and soap dispensers

Desinfect the flush-button of the toilet

Clean the toilet, wipe the floor (and the wall behind the toilet in the mens room)

Refill paper, soap and desinfectant as necessary

Push paper down into the bins (empty the bin if necessary)

Saunas and steam rooms

Open the door and have a look inside to check that all members are OK

Bring empty bottles to the bottle box

Bring items that have been left behind to the lost and found box

Center check

Use the cleaning kit for cleaning including cloths, gloves, mop and desinfection Signature

COVID-19 measures (across the club) 08:00 12:30 19:00

Desinfect the keyboard

Desinfect screens of booking stations and gates

Desinfect refrgerators and door handles in particular

Desinfect the reception desk and payment terminal

Desinfect entrance door and door handles in particular

Desinfect all handles in the club, GX studios, cycling rooms, MINISATS, personell rooms, meetingrooms, PT-room, office, 

storage, kitchen and toilets

Desinfect display, handrail, and covers of treadmills (once per day)

Desinfect the railing of stairacses (if the club has any)

Desinfect the coffee machine exterior (alternatively the handles of coffee pots)

Check and refill desinfectant as necessary across the club

Reception and lounge area

Tidy the reception

Check the coffemaker and related supplies (e.g. cups, creamer, sugar, …)

Tidy the newspapers and place neatly 

Check that the reception/lounge area is tidy. Wipe down tables, chairs and sofas as necessary

Refill shoecovers and recycle used shoecovers (in season)

Push paper down into the bins (empty the bin if necessary)

Retail shop

Check and restock goods in the refrigerators according to the planogram

Check and restock goods in the shop according to the planogram

Check and restock goods at the reception desk according to the planogram

Fitness floor and cardio area

Tidy free weights/barbells/other equipment

Check and refill paper in dispensers as needed

Check and refill the spray bottles as necessary (5 for each area)

Wipe down and desinfect sinks/drinkingstations

Push paper down into the bins (empty the bin if necessary)

Bring empty bottles to the bottle box

Bring items that have been left behind to the lost and found box

GX studios and cycling rooms

Check and refill paper in dispensers as needed

Check and refill the spray bottles as necessary (15 for each area)

Check and refill paper in dispensers as needed

Check if there are tickets that needs to be thrown away and if the equipment is tidy

If tickets are not thrown away and euqipment is messy, look up which instructor has the previous class and make a not in the 

reception log

Bring equipment that doesnt belong in the GX studio back to the right place

Desinfect the door handles

Bring empty bottles to the bottle box

Bring items that have been left behind to the lost and found box

• Cost reductions driven by temporary cost reducing 

measures during club closures

• Operating with infection in the society entails certain 

additional cost-driving measures, but this is compensated 

for through other cost reductions
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• Ursvik Entré (Q1)

• Tapiola (Q1)

• Lyngby – Kanalvej (Q3)

• Iso Omena (Q3)

• Häggvik (Q4)

• Arninge (Q4)

• Mölnvik (Q1)

• Hamnen (Q1)

• Ås (Q4)

• Kalbakken (Q4)

• Sinsen (Q4)

• Romsås (Q4)

• Haugerud (Q4)

• Lier (Q4)

• Skanssi (Q4)

• Skøyen to Hoff (Q3)

• St. Olav to Herbarium (Q3)
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• Lindeberg (Q2)

• Aker Brygge (Q2)

• Kolbotn Torg (Q2)

• Slemmestad (Q3)

• Gamlestaden (Q3)

• Limhamn (Q3)

• Bromma Blocks (Q4)

• Circus (Q4)

• Kaleva (Q3)

• Onkiniemi (Q4)
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v

vvv

Existing clubs

New clubs 2020

New clubs 2021
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• Example of an adjacent service with high potential
• Sport with high growth in the Nordics

• SATS well positioned both with regards to brand position and 

relationship with relevant landlords

• Broadening our offer to existing members and attracting non-

members who otherwise do not train at the gym

• Already plans of establishing 20-25 courts in Oslo, Stockholm 

and Gothenburg in 2021, both indoor and outdoor, connected 

to our gyms, with potential additions throughout the year
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‘000 of sessions started per week

• Internal development team increased from 10 to 23 employees 

during 2020

• App usage increase of 35% in October, when all clubs were open

• ~500 000 unique app users and ~3 million unique web users 

during a normal quarter
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(1)  McKinsey survey 200 users in Sweden & Norway 2020

(2)  European health barometer, 28 031 respondents, across 28 countries within the report some analysis have 19 982 respondents

(3)  Statista, Health and fitness clubs in European countries

~80% 
of the population in 

the Nordics are 

not a member

of a fitness club but 

many are still active3 
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The bar for customer experience is only increasing

Customer expectations for both physical and digital experience are 

increasing, also in the fitness industry

Digital will be the new standard

Customers are more accustomed to digital tools than ever and 

COVID-19 has pushed behaviors even further 

Additional growth within the geographical footprint

Growing our digital presence opens a new growth opportunity in 

our current markets

The fitness market is growing into digital

The competition within digital fitness is growing but the Nordic 

market has yet to be won by one player

We can leverage the gym experience we provide 

today

Building on our gyms we can create a seamless and unified exercise 

experience at the gym or at home, further building the SATS 

universe

We believe we can take a leading position

The Nordic exercise at home market has not yet being captured, and 

we believe we can take a leading position

We have a strong membership base and brand

Our significant membership base and strong brand will allow us to 

build a solid position amongst fitness enthusiasts also within digital 

fitness
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Expect strong comeback, in line with successful reopening after the first wave of closures, further accelerated by 

positive market momentum

Time spent well during club closures, strengthening the operational routines and laying the foundation for increasing 

both the physical and digital presence

Significant negative operational and financial effects of governmental restrictions

Worried about the negative public health effects of not being able to offer training at clubs, both mentally and physically
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• Normally flat member development in the fourth quarter

• Proven ability to regain member base – expect quick recovery once reopening the full 

club portfolio



29(1) Adjusted for currency, campaigns and freeze

• Reported yield highly affected by inflated freeze during the quarter, but underlying yield continues 

to increase

• Tactical sales campaigns from June to September will affect reported ARPM the coming quarters, 

as the two free months are deferred over the binding period

• Campaign effect in Q4: NOK 20 million

• Expected campaign effect on reported ARPM of approx. NOK 15 million in Q1 2021

• Underlying price increasing, driven by price adjustments 

during the past year



30

• Revenues significantly hit by frozen memberships, driven by:

• All memberships belonging to closed clubs frozen by default

• Increase in infection rates and governmental recommendations to reduce social mobility have led to increased freeze rates also at open clubs

• The loss in revenues are partly mitigated by governmental compensation packages offered in Norway and Denmark, recognized as other revenues
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• Revenue hit significantly affecting EBITDA, partly compensated by temporary lay-offs at closed clubs

• Operating under the new normal does result in some additional cost-driving measures, especially within cleaning and sanitation products, but we have 

compensated for this cost increase through cost reductions in other areas
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• Maintenance capex1 of NOK 185 million (5.2% of revenues), following regular 

maintenance in the club portfolio

• Continued investments in club footprint and digital offering

(1) Maintenance capex consists of IT capex and club portfolio capex
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• Positive deferral effects on working capital increases operating cash flow

• Prepaid membership fees lifts working capital temporarily – effect will revert the quarter clubs open

• Sufficient liquidity at year-end, with cash balance of NOK 456 million and undrawn revolving credit facility (RCF) amount of approximately NOK 550 million

• Precautionary draw-down on RCF of NOK 200 million in Q1 2021 to secure available liquidity



3434(1) Net debt divided by last twelve months adjusted EBITDA before impact of IFRS 16

• Historically shown strong deleveraging profile both through cash generation 

and growth in EBITDA

• Expect net debt to increase slightly in the short term, but once we are through 

the COVID-19 closure impact, we will return to responsible deleveraging again
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Physical activity more important than ever before, and 

SATS is here to contribute

Expect rapid and positive reopening and quick 

recovery with strong member growth

Proven ability to regain members and momentum 

when reopening after club closure

Will expand both in the physical and digital fitness 

space going forward

Club closures obviously financially challenging in the short 

term
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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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Please note: The main reason why the EBITDA fall is higher than the revenue fall is the weakening of NOK against SEK in Q4 compared to last year
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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 e.g. 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 in the end of the 

period, including frozen memberships, excluding free memberships

Member base, outgoing
Number of members as of 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 by 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

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 4 2020 Q 4 2019

Number of clubs, EOP 253                        248                        

Outgoing member base ('000s) 628                        687                        

Average number of members per club 2 482                     2 772                     

ARPM (NOK) 437                        502                        

Yield (NOK) 312                        394                        

Reported EBITDA (MNOK) 216                        381                        

Adjusted EBITDA before impact of IFRS 16 (MNOK) (32)                         155                        

Adjusted EBITDA before impact of IFRS 16 margin -4% 15%

Adjusted country EBITDA before impact of IFRS 16 (MNOK) 30                          210                        

Adjusted country EBITDA before impact of IFRS 16 margin 4% 20%

Net debt (MNOK) 1 493                     1 136                     

Total capital expenditures (MNOK) 103                        93                          

Expansion capital expenditures (MNOK) 66                          27                          

Maintenance capital expenditures (MNOK) 37                          66                          

IT capital expenditures (MNOK) 18                          24                          

Club portfolio capital expenditures (MNOK) 19                          42                          

Operating cash flow (MNOK) (60)                         129                        

Leverage ratio 10.3                       2.0                         

Cash conversion 191% 83%
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Amounts in NOK million

Repor ted 

Q 4 2020

Change 

IFRS 16

Balance sheet items -  I FRS 16

Property, plant and equipment 758 0 758

Right-of use assets 4 568 4 568 0

Deferred tax assets 166 76 90

Prepaid expenses and accrued income 274 -66 340

Tota l assets 9 091 4 577 4 513

Equity 885 -335 1 221

Non-current lease liability 4 167 4 167 0

Current lease liability 795 795 0

Other current liabilities 424 -49 473

Tota l l iabil it ies 8 206 4 913 3 293

Prof it & loss items -  I FRS 16

Revenue 846 0 846

Cost of goods sold -31 0 -31

Personnell expenses -369 0 -369

Other operating expenses -231 247 -478

Depreciation and amortisation -260 -201 -59

Impairment of assets held for sale 0 0 0

O perating prof it -45 46 -91

Net financial items -62 -49 -14

Prof it/ loss before tax -107 -2 -104

Exc l. I FRS 16 

Q 4 2020




