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ON TRACK TO ACHIEVE 2025 TARGETS 

Clubs

1,628
Up 6% year-on-year

Memberships

4.51 million
Up 10% year-on-year

Revenue

€677 million
Up 16% year-on-year

Underlying
EBITDA less rent
€150 million
Up 8% year-on-year
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243 (+2) Netherlands

231 (+2) Belgium

10 (-) Luxembourg

883 (+25) France

223 (+14) Spain

1,628 clubs compared with 1,537 at the end of H1 2024 

Market leadership extended in France: net club growth 

25 to 883 clubs

Sustained growth in Spain: net club growth of 14 to 223 

clubs

Germany: 10 clubs opened, total 38

38 (+10) Germany

Increase in club count versus year-end 2024 
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Growth was recorded in all countries:

o Strong performance in France and Spain

Increased membership base by 256K in H1 2025, 177K 

organic growth in H1 2024

YoY membership base increased by 418K  (10% increase)

Yield per member increased to €24.73 (4% increase YoY)

10% YOY MEMBERSHIP GROWTH 
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Continuing efforts to further improve performance 

are yielding results 

Higher Google ratings tracked in H1 2025 – Avg 4.4 

(FY 2024: 4.0 ; FY 2023: 3.8)

Ingrowth of new club memberships positive with 

ingrowth improving in 3 consecutive years 

STRONG MEMBERSHIP 
GROWTH
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6 * Adjusted EBITDA for the years prior to 2020
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Approximately 100 club openings in 2025

On track to meet revenue guidance of €1.375Bn -

€1.425Bn

On track to meet underlying EBITDA less rent of €330M -

€370M

Started €40M share repurchase programme

Expect to achieve positive FCF in 2025 

Expect to launch franchise platform before year-end

*  Outlook provided with FY 2024 results replaced guidance provided at CMD 2023
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PROFITABILITY DEVELOPING AS PLANNED

Revenue and underlying EBITDA less rent on track to achieve 
guided range

25 percentage points of the increase in gross employee costs are 
attributable to introduction staffed 24/7 clubs

Further operating leverage with overhead cost (incl. marketing) 
at 11.0% of revenue, down from 12.7% in H1 2024 

One-off non-cash finance cost charge of €10,8M linked to the 
convertible bond attributed to the net loss

Underlying net result increased by 5% to €13.7M (H1 2024: €13M)

Further focus on cost efficiencies in H2 2025
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Key figures (in € millions, unaudited) H1 2025 H1 2024 Change

Total revenue 677.3 584.8 16%
of which club revenue 669.4 579.5 16%
of which non-club revenue 7.9 5.3 50%
Club personnel costs (131.0) (91.7) 43%
Other club operating costs (170.3) (147.1) 16%
Club EBITDA 368.1 340.7 8%
Overhead (74.5) (74.5) 0%
EBITDA 293.7 266.2 10%
Depreciation and impairment tangibles (104.3) (92.6) 13%
Amortisation and impairment intangibles (6.0) (5.5) 10%
Depreciation right-of-use assets (125.8) (113.0) 11%
Operating profit 57.5 55.1 4%
Cash finance costs* (21.7) (22.8) -5%
Non-cash finance costs** (17.2) (0.6)
Interest lease liabilities (29.5) (25.3) 17%
Income from associates 0.8 0.5 78%
Corporate income tax 2.1 (2.7)
Net result (7.9) 4.2

Underlying key figures

Club EBITDA 368.1 340.7 8%
Rent costs (opened clubs) (145.4) (129.2) 13%
Exceptional items - clubs 2.9 2.9 0%
Underlying Club EBITDA less rent (opened clubs) 225.6 214.5 5%

EBITDA 293.7 266.2 10%
Rent costs clubs and overhead, incl. car leases (148.5) (131.9) 13%
Exceptional items - total 4.5 4.2 7%
Underlying EBITDA less rent 149.6 138.5 8%

* Cash finance costs related to bank and other loans and the convertible bond, SWAP settlement results and other cash finance costs
** Non-cash finance costs related to the convertible bond accrual, interest rate hedge valuation results and amortisation of debt arranging fees
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France, Spain and Germany are moving towards the 

24/7 format

France: staffed until regulation change

France: flexibility in workforce options until more clarity 

on regulation

Ingrowth as expected in all club geographies; justifying 

investments in 24/7 clubs

KEY MARKETS: BENELUX, FRANCE, 
SPAIN, GERMANY
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Expansion capex

€1.38M (FY 2024: €1.30M) spent on average per newly built 
club

Average of €1.30M expected for FY 2025

Maintenance capex

€36K per club (H1 2024: €15K)

Maintenance front loaded; back end loaded in 2024

FY 2025 expect maintenance capex approximately €58K

Other capex

€9.3M (H1 2024: €9.4M) 

FCF

FCF of - €57.4M 

Positive FCF expected in 2025
11
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Syndicated facilities: €800M (€70M repayable June 

2028 & €730M repayable June 2029) 

Bilateral of €330M repayable June 2027

Convertible bond €303.7M; maturity June 2028 (put 

option June 2026), conversion price €50.63/share 

Net debt/adj. EBITDA ratio of 2.7 (Jun 2024: 2.8)

Target net debt/adj. EBITDA ratio below 2.0 in 2026

Available liquidity of €395M at end June 2025
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* Convertible bondholders have a put option for an early redemption in June 2026, 

€ millions
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CONTINUED STRONG GROWTH IN REVENUE 
AND UNDERLYING EBITDA LESS RENT

Continued robust 
growth of our network 
and membership base

Revenue between
€1.375 - €1.425 billion

Underlying EBITDA 
less rent

€330 - €370 million

Overhead incl. 
marketing as a 

percentage of revenue 
to come down to
11.5% - 12.0%
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Term Definition

Club EBITDA EBITDA before overhead costs and net result from non-club revenue (webshop and NXT Level)

Club EBITDA margin Club EBITDA as a percentage of club revenue

Underlying club EBITDA less rent Club EBITDA adjusted for exceptional items and minus invoiced rent costs of opened clubs

Underlying club EBITDA less rent margin Underlying club EBITDA less rent as a percentage of club revenue

Overhead Total costs related to (local) headquarters, including all IT development, customer care and marketing

EBITDA Profit (loss) before interest, taxes, depreciation, amortisation and COVID-19 rent credit

EBITDA margin EBITDA as a percentage of total revenue

Underlying EBITDA less rent EBITDA adjusted for exceptional items and minus invoiced rent costs

Underlying EBITDA less rent margin Underlying EBITDA less rent as a percentage of total revenue

Exceptional items
Exceptional items include start-up costs for new countries, costs related to club closures and other costs 
or profits that are of a one-off nature or do not reflect the normal operations of the business

EBIT Profit (loss) before interest and taxes

Underlying net result
Net result adjusted for IFRS16, PPA amortisation, IRS valuation differences and non-cash convertible bond 
interest charges, exceptional items, one-offs and the releated tax effects

Basic underlying EPS Underlying net result divided by the weighted average number of shares 

Diluted underlying EPS Underlying net result divided by the weighted average number of diluted shares 

Net debt Total of long-term and short-term borrowings and IFRS16 lease liabilities, less cash and cash equivalents 

Net debt (excl. lease liabilties) Total of long-term and short-term borrowings, less cash and cash equivalents

Mature club ROIC Underlying mature club EBITDA less rent as a percentage of the initial investment to build a club

Mature club Club that has been open for 24 months or more at the start of the year

Mature club revenue Revenue of mature clubs

Mature club underlying EBITDA less rent Underlying EBITDA less rent of mature clubs

Mature club underlying EBITDA less rent margin Underlying EBITDA less rent of mature clubs as a percentage of mature club revenue

Fitness revenue Revenue from memberships, as well as from add-ons like sportswater and personal online coach

Club revenue Total of fitness revenue and other club revenue

Yield (ARPU) per month Fitness revenue divided by average members of the period (divided by number of months in the period)

Free cash flow before new club capex
Underlying EBITDA less rent, minus cash exceptional items, maintenance capex, other capex, cash 
interest and cash taxes

Expansion capex
Total expenses of newly built clubs, acquisitions, existing club enlargements and expenses for clubs that 
are not yet open

Initial capex newly built club Total expenses newly built clubs divided by the number of newly built clubs

Maintenance capex Capex to maintain the club and replace or refurbish the fitness equipment

Average maintenance capex per club Total maintenance capex divided by the average number of clubs
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This presentation contains certain forward-looking statements with respect to the financial condition, results of operations and business of Basic Fit N.V.
and its subsidiaries (referred to as 'the company') and certain of the plans and objectives of the company with respect to these items. 

The words "believes", "expects", "may", "will", "could", "should", "shall", "risk", "intends", "estimates", "aims", "plans", "predicts", "continues", "assumes", "positioned" or "anticipates" and similar expressions (or 
their negative) identify certain of these forward-looking statements. These forward-looking statements are statements regarding the company's intentions, beliefs or current expectations concerning, among 
other things, the company's results of operations, financial condition, liquidity, prospects, growth, strategies and the industry in which the company operates. The forward-looking statements in this 
presentation are based on numerous assumptions regarding the company's present and future business strategies and the environment in which the company will operate in the future. Forward-looking 
statements involve inherent known and unknown risks, uncertainties and contingencies because they relate to events and depend on circumstances that may or may not occur in the future and may cause 
the actual results, performance or achievements of the company to be materially different from those expressed or implied by such forward looking statements. Many of these risks and uncertainties relate to 
factors that are beyond the company's ability to control or estimate precisely, such as future market conditions, currency fluctuations, the behaviour of other market participants, the actions of regulators 
and other factors such as the company's ability to continue to obtain financing to meet its liquidity needs, changes in the political, social and regulatory framework in which the company operates or in 
economic or technological trends or conditions. Past performance should not be taken as an indication or guarantee of future results, and no representation or warranty, express or implied, is made regarding 
future performance.

This presentation contains statistics, data and other information relating to markets, market sizes, market shares, market positions and other industry data pertaining to the company's business and 
markets. Unless otherwise indicated, such information is based on the company's analysis of multiple sources, as well as information obtained from (i) experts, industry associations and data providers; and 
(ii) publicly available information from other sources, such as information publicly released by our competitors. To the extent available, any industry, market and competitive position data contained in this 
presentation has come from official or third party sources. While the company believes that each of these publications, studies and surveys has been prepared by a reputable source, the company has not 
independently verified the data contained therein. In addition, certain of the industry, market and competitive position data contained in this presentation come from the company's own internal research and 
estimates based on the knowledge and experience of the company's management in the markets in which the company operates. While the company believes that such research and estimates are reasonable 
and reliable, they, and their underlying methodology and assumptions, have not been verified by any independent source for accuracy or completeness and are subject to change without notice. Accordingly, 
undue reliance should not be placed on any of the industry, market or competitive position data contained in this presentation. All projections, valuations and statistical analyses are provided to assist the 
recipient in the evaluation of the matters described herein. They may be based on subjective assessments and assumptions and may use one among alternative methodologies that produce different results 
and to the extent that they are based on historical information, they should not be relied upon as an accurate prediction of future performance. 

The forward-looking statements contained refer only to the date in which they are made, and the company does not undertake any obligation to update any forward-looking statements. 

By attending the meeting where this presentation is made or by accepting a copy of this presentation, you agree to be bound by the foregoing limitations.
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