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Disclaimer 

This presentation contains forward-looking statements related to the Company that reflect the current view and/or

expectations of the Company and its Management regarding its future performance, businesses and events. Forward-

looking statements include, but are not limited to, any statement that contains forecasts, estimates and projections

about future results, performance or objectives, as well as terms such as "we believe", "we anticipate", "we expect", "we

estimate", "we forecast" and other similar expressions. These forward-looking statements are subject to risks,

uncertainties and future events. We caution investors that diverse factors may cause actual results to differ significantly

from these plans, objectives, expectations, projections and intentions expressed in this presentation. Under no

circumstances will the Company, its subsidiaries, directors, executive officers, agents or employees be liable to third

parties (including investors) for any investment decision taken based on information and statements in this presentation,

or for any damage caused by such decision, related to or specifically based on such information or statements.

Information about competitive position, including market forecasts throughout this presentation, was obtained through

internal research, market surveys, information available in public domain and business publications. This presentation

and its contents are the property of the Company and cannot be partially or totally reproduced or circulated without prior

written consent from the Company.
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4Q21 / 2021 HIGHLIGHTS

Member base reached record 3 million in Dec. 2021 after the addition of 244 thousand members in 4Q21 and 700 thousand in the

7 months after resumption.

Sharp focus on cost management during the two years of the pandemic enabled nominal costs reduction, notably in personnel

and other club operating expenses.
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Addition of 56 clubs in 4Q21 and 165 in 2021, totaling 1,065 units. The Company plans to open at least 195 clubs in 2022 to reach

1,260 units.

Expansion of member base and operating leverage drove EBITDA and Operating Cash Flow growth in 4Q21 to R$36 million and

R$52 million.

18% growth of average member base of own clubs led to R$101 million revenue growth vs. 3Q21.



39%

32%

32%

25%

24%

23%

13%

Take care of health

Lose weight

Financial independence

Repay debt

Graduate

Change carrer

Change job

HEALTH AND PHYSICAL EXERCISES ARE PRIORITY IN 2022
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MAIN FOCUS FOR 2022(1)

Taking care of health and physical exercises are the priority for 2022

6th

4th

2nd

7th

5th

Variation ranking 

vs. previous year

+5 p.p.

+2 p.p.

+2 p.p.

+1 p.p.

+1 p.p.

+6 p.p.

+4 p.p.

1st

3rd

(1) Google Brazil SOV survey on resumption – New year, New life, Nov. 2021

(2) Frequency in units existing before the pandemic. Pre-pandemic period refers to March 2019 to February 2020.

MONTHLY FREQUENCY – SMART FIT(2)

5.3

6.4

Pré-Pandemia Média 2S21

✓20% growth in frequency of members during 

resumption

+20%

Pre-pandemic Average 2H21



ADVANCED VACCINATION CAMPAIGN IN LATIN AMERICA

Studies indicate that physical exercises boost effectiveness of COVID-19 vaccine

Source: Our World in Data

1) Does not include Central America 5
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NATIONWIDE BRAND WITH LOCAL POWER

Attraction

Local 

marketing: 

Actions in the

surrounding

areas of the

gyms

Consideration
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Conversion

Social networks and

influencers

Mexico: +1.1M 

views on Youtube

Improved

visibility and

interaction

in the

streets

Flash promotions or

targeting specific regions

Brand health restored to the pre-pandemic level: above 92%.

OOH

Voucher Black 

plan guests

Record high interest for 

the category

Focus on expanding the member base
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SMART FIT APP

OF MEMBERS REGISTERED IN 

APP1

59%

(1) Data of February 2022 / APP SF = App used by members to access their training programs and personalized information. 
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MAIN FEATURES
1.4 M

UNIQUE USERS IN THE APP

in February 20221

2Q214Q20 1Q21 3Q21

GROWTH OF APP USERS (MILLION)

4Q21

DIGITAL EXPERIENCE DRIVES ENGAGEMENT

Feb/22

App provides complementary and integrated experience at any point of member's journey

4.84.8

PROGRESSPROCESSESTRAINING
SOCIAL 

INTERACTION

Platforms

integration

90 thousand clients 

accessing bioimpedance

services through the app

Client

Engagement

Sharing of training 

activity drove 368 

thousand views on

Instagram in feb/22

Improved Workout 

experience

90% of workout activities

available on the app were 

ranked “Great” and “Very Good” 

Operational

efficiency

R$2.4M in overdue

payments through PIX 

in feb/22



1st WAVE 2nd WAVE RESUMPTION
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1) 15-day moving average of Google Mobility Index for retail and leisure, weighted by the presence (# of members) in the 5 leading countries where Smart Fit operates.

2) Monthly average 

MOBILITY INDEX • Weighted by presence of Smart Fit Latam 1

Jan                

70%

Feb             

81%

Mar            

66%

Apr        

71%

May 

95%

Jun   

95%

Jul  

98%

Aug 

100%

Sep       

100%

Oct    

100%

Nov  

100%

Dec  

100%

Jan   

100%

Feb   

100%

Mar    

100%

...GRADUAL SCALEDOWN OF RESTRICTIONS AND 
IMPROVEMENT IN MOBILITY
Several regions have been loosening the restrictions in recent months
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% open units²

Other – Latin 

Am.

WITHOUT 

RESTRICTIONS
WITH RESTRICTIONS

Brazil

Mexico

DAILY EVOLUTION OF RESTRICTIONS ON OPERATION

OMICRON

Despite Omicron, mobility returns to pre-pandemic levels in February 2022

March 2022 News  



Member Base of Clubs

(#’000 End of Period)

83%

CONTINUOUS RECOVERY OF MEMBER BASE
In February 2022, the member base of clubs reached 100% of the pre-pandemic level 

69%
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91%

Total member base % vs. Mar/20

Units existing before the pandemic % vs. Mar/20

76%71%61% 80%

100%
✓ Recovery of 100% of pre-pandemic member

base

✓ Addition of 900,000 members since

resumption in June 2021

✓ At units opened before the pandemic,

recovery of 80% of the member base in

Mar-20

✓ Seven out of twelve countries in operation

in Mar-20 reached more than 90% of

member base at clubs opened before the

pandemic

2Q21 3Q21 Feb-22

1,646 1,572 1,437 1,317 1,166 1,083
1,285 1,407 1,460

551 532 
493 

395 
305 360 

404 
449 

546 

619 
590 

567 

497 

472 498 

644 
717 

797 

2,817
2,694

2,496

2,209

1,943 1,942

2,332
2,573

2,803

0
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Brasil México Outros Am. Latina

Mar-20 2Q20 4Q203Q20 1Q21

Brazil Mexico Other Latin America

4Q21



mar/20 1T21 2T21 3T21 4T21 Fev-22

Other Latam Mobility Index vs. daily sales1

(Retail and Leisure, % change vs. pre-COVID, 15-day moving average

1) 15-day moving average of Google Mobility Index for Retail and Leisure for Other Latin America (weighted by cities with most units) and 15-day moving average of sales (gross addition of members) at units in countries where we operate

2) Considering Smart Fit units existing before the pandemic
10

2019 Sales 

Average

619

498

644
717

797

472

96% vs. 

Mar/20²

Reduced impact of 2nd wave of COVID-19 enables accelerated recovery. In February, member 
base reached 129% of March 2020 level

OTHER LATAM: ACCELERATED STAGE OF RECOVERY 

MEMBERS
(#’000 End of Period)

✓ Less affected by the 2nd wave of COVID-19, the Other Latin America region is in an advanced stage of recovery, with recovery rate of 2.9% 

between Jul-21 and Feb-22

✓ In the first two months of 2022, 80 thousand members were added (+11%)

✓ In February 2022, clubs opened before the pandemic had recovered 96% of their member base in Mar/20

129%
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Mobilidade Vendas
1Q21 2Q21 3Q21 4Q21 Feb-22

Mobility Sales
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Mobilidade Vendas
43891 1T21 2T21 3T21 4T21 Fev-22

99%

MEXICO: RECENT ACCELERATION IN SALES

MEMBERS
(#’000 End of Period)
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Sales Average

2019

Mexico Mobility Index vs. daily sales1

(Retail and Leisure, % change vs. pre-COVID, 15-day moving average

1) 15-day moving average of Google Mobility Index for Retail and Leisure in Mexico (weighted by cities with most units) and 15-day moving average of sales (gross addition of members) at units in Mexico

2) Considering Smart Fit units existing before the pandemic

551

360
404

449

546

305
81% vs. 

Mar/20²

In February, member base reached 99% of March 2020 level

✓ Recovery of mobility accelerated sales since the end of 2021, with recovery rate of 2.9% between Jul-21 and Feb-22

✓ Despite Omicron, 97 thousand members (+22%) were added in the first two months of 2022

✓ In February 2022, clubs opened before the pandemic had recovered 81% of their member base in Mar/20

M
a
r-

2
2

1Q21 2Q21 3Q21 4Q21 Feb-22
Mobility Sales

Mar-20



Addition of 165 clubs in 2021 and guidance of at least 195 openings in 2022

4Q21 vs. 4Q20 3Q21 vs. 4Q21

900
1.065

GROWTH IN NUMBER OF CLUBS

PACE OF EXPANSION PICKED UP IN 2H21

1.009

527 584 602

182 183 201
191

242 262

4T20 3T21 4T21

Brasil México Outros Amer. Latina

PIPELINE OF CLUBS OPENINGS IN 20221

1- Base Date: Feb/22

Own Franchises

Contract
executed

Inaugurated
Under

construction
Signing 
process

190

20

59

70

41

Total Guidance

195

12

4Q20 3Q21 4Q21 

Own 

Franchises  

704

196

781

228

834

231

165
(+18%) 56

(+6%)

97%

Brazil Mexico Other Latina America

4Q20 4Q213Q21



755
944

292

349210

413

2020 2021

229 
276 

100 
112 

57 

159 

4T20 4T21

344 

31 

152 
229 227 197 

245 276 

134 

21 

37 

100 
67 

77 

94 
112 

125 

15 

12 

57 
78 

69 

107 

159 

1T20 2T20 3T20 4T20 1T21 2T21 3T21 4T21

VARIATION IN REVENUE (R$MM) EVOLUTION OF REVENUE (R$MM)
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67

603

200

386
372

343

445546
1,256

1,707

386

546

NET REVENUE

+ 101 million

Other LatamBrazil Mexico

➢ Net revenue grew 42% vs. 4Q20, due to the increase in monthly fee payments (100% of clubs open in 4Q21 vs. 88% in 4Q20) and the opening 

of 165 clubs in the last 12 months, which drove the 18% expansion of club chain

➢ Net revenue grew 23% (+R$101 million) vs. 3Q21, due to the 18% increase in monthly average of members of own clubs and higher monthly 

fee payments

+42%

+36%
+23%

2Q20 3Q20 4Q20 4Q211Q20 3Q212Q211Q214Q20 4Q21
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-52

45

126 129

78
124

185

-100,0%

-80,0%

-60,0%

-40,0%

-20,0%

0,0%

20,0%

40,0%

60,0%

-150,0

-50,0
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 250,0
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 450,0

4T20 4T21

VARIATION IN GROSS PROFIT (R$MM) EVOLUTION IN GROSS PROFIT (R$MM)
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GROSS PROFIT

➢ Cash gross profit grew 47% from 4Q20 due to strong recovery of revenue, dilution of fixed costs and focus on cost management, with gross 

margin rising 1.2 p.p. to 33.8%

➢ Cash gross profit increased 49% from 3Q21, since the 23% growth in net revenue resulted in significant operating leverage and 5.9 p.p. growth 

in cash gross margin

➢ Nominal reduction of 3% in cash cost of clubs open until 2019, with headcount reduced by 18%, consumption by 13% and rents under constant 

negotiation¹ 

1- For the purpose of comparing costs in 4Q21 with pre-pandemic period (January and February 2020), we have compared the evolution of “Cash Cost” of the units opened until 2019 in these periods

2020 2021

34.1% 30.3%32.6% 33.8%

Cash gross profit Cash gross margin 

126

185 428

516

4Q20 4Q21
2Q20 3Q20 4Q20 4Q211Q20 3Q212Q211Q21

+47%

+21%

51.2% 34.6% 22.9% 27.9% 33.8%

+49%
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1T20 2T20 3T20 4T20 1T21 2T21 3T21 4T21

204
272

124

178
8 

8 

2020 2021

50 

86 

38 

57 

3 

5 

4T20 4T21

15

111

70
66

90
100

87

122

90

148 337

458

VARIATION IN EXPENSES (R$MM) EVOLUTION OF EXPENSES (R$MM)

➢ Expenses rose R$58M vs. 4Q20, due to the increase in expenses to attract new members, the weak comparison base, since the pandemic 

caused a sharp decline in expenses in 4Q20, and expenses with the long-term incentive plan

➢ Expenses increased 21% from 3Q21, with selling expenses remaining stable at 10% of net revenue, while general and administrative expenses 

rose 13% due to expenses with new business and IT projects 

➢ Compared with 1Q20 (pre-pandemic period), excluding expenses with new business and the long-term incentive program, G&A expenses

increased by just 6% in 4Q21, despite the 25% expansion of the club network during this period

148

EXPENSES

SalesG&A Pre-Operating

+64%

+36%
+21%

4Q20 4Q21 2Q20 3Q20 4Q20 4Q211Q20 3Q212Q211Q21



2020 20214T20 4T21

16

8

36

54

47

VARIATION IN EBITDA (R$MM)

EBITDA

➢ EBITDA grew R$28 million from 4Q20 to reach R$36 million, the best performance since the start of the pandemic, due to the increase in 

monthly fee collections and the addition of 165 units in the last 12 months

➢ In relation to 3Q21, EBITDA grew R$32 million, due to the strong growth in net revenue over two consecutive quarters, which significantly 

diluted costs resulting in a 10.9 p.p. increase in cash gross margin vs. 2Q21, notably in the Other Latin America region

197

-126

-25

8
21

-14

4

36

1T20 2T20 3T20 4T20 1T21 2T21 3T21 4T21

EVOLUTION OF EBITDA (R$MM)

+28MM

-7MM

+32MM

4Q20 4Q21 2Q20 3Q20 4Q20 4Q211Q20 3Q212Q211Q21



404 
503 

52 

72 
30 

36 

2020 2021

63 

257 

11 

28 

6

12

4T20 4T21

Proceeds from the primary offering of R$2.6bn in the IPO boosted the 

cash position to R$3.7bn, with net debt of just R$78 million

Funding of R$1,060 million in Dec/21 (6th issue of debentures) to settle 

the 4th issue helped lengthen debt profile

Expansion capex totaled R$503 million in 2021 with a rebound in the 

pace of inaugurations

Investments in innovation, digitalization of services and focus on 

customer experience totaled R$36 million in the year

Net Debt (R$MM) and Net Debt / EBITDA LTM 1

Debt Payment Flow R$MM
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80

296

486

Innovation and Corp.MaintenanceExpansion

552
636 617 638 611

351 351

2022 2023 2024 2025 2026 2027 2028

FINANCIAL LIQUIDITY AND CAPEX
With more than R$3.6 billion in cash and an extended debt profile, investments were accelerated 

1.770 

1.988 
1.908 

-287 

78 

5,7 

15,8 
6,7 

-0,8 0,2 
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 11,0

 16,0

 21,0

-500

 -

 500

 1.000
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 2.000

 2.500

4T20 1T21 2T21 3T21 4T21

Dívida Líquida Dívida Líquida/Ebitda LTM

611

1 EBITDA IFRS-16

+269% +26%

4Q20 4Q21

4Q20 4Q213Q212Q211Q21

Net Debt Net Debt/ Ebitda LTM



Q&A

09.08.2021
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