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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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In 4Q22, revenue from Smart Fit opened until 2019 reached 110% of Jan/Feb 2020 baseline, driven by growth in the three regions

Cash gross margin of 45%, +2.3 p.p. vs. 3Q22, driven by growth in all regions

EBITDA of R$230 million (+32% vs. 3Q22), margin growth of 4.2 p.p. and operating cash flow of R$599 million in the year

Continuous improvement in profitability contributed for the second straight quarter registering net income

HIGHLIGHTS OF THE PERIOD

Addition of 66 clubs in 4Q22, 2nd best quarter in number of inaugurations and 158 units added in 2022

Addition of 361,000 new members in the first two months of 2023. At Smart Fit clubs existing before the pandemic, member base

increased 7 p.p. in the period, reaching 96% of the baseline in February
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New Self-Service Totem (Brazil)

Main Sales Channel

DIGITAL: RESULTS FOR MEMBERS AND EFFICIENCY FOR 
OPERATIONS

1.4M
Users in 

App

(Jan/22)

55%
of Smart Fit members 

registered in app

(Jan/23)

4,8

EVALUATION AT STORE

4,8

47%
of total sales in 

BR

(February)

52%
of total sales in 143 pilot 

units in the new version
(February)

Sale of Plan via App (Brazil)

100% organic initial results

February (Launch)

SALES

SALES

Training Smart (Brazil)
Feb. Launch

TRAINING

1.8M
Users in 

App

(Jan/23)

29%

Focus on self-service from the acquisition to the use of the club

Easy purchase flow

● Reduction in service waiting time

● Totem use line reduction

2%
of total sales in BR

● New sales channel

● CAC reduction

● Full channel journey

65%

10%

25%

Received 100% 

automatic training

ORGANIC

88%

Positive workout reviews 

(Jan/Feb)
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Responds Anamnesis > Receives 

training suited to the needs

on time, automatically

Chose to talk to 

personal

With restriction



Member receives training 
immediately, according to 
their goals, characteristics 
of their unit, from a base of 
more than 60,000 training 

sessions

PHYGITAL MEMBER JOURNEY
From purchase to use of club, we deliver a completely digital journey

Download 
app from 
main stores

Purchase the 
plan and add-

ons directly 
from the app

Answer anamnesis 
and Par-Q on 
Smart Fit app

Digital 
registration at 
the totem and 
#Let'sTrain
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In 4Q22, member base reached 89% of March 2020 level, with growth across all regions

MEMBER BASE OF CLUBS

(#’000 end of period)

Total member base % vs. 

Mar/20

Members of units existing before 

the pandemic1 % vs. Mar/20
81% 84% 90%

109%

120%
123%

CONTINUOUS RECOVERY OF MEMBER BASE
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136%

96%

91%
102%

76%

(1) Considering Smart Fit clubs opened until 2019

+7p.p.

Jan/23 was the best month client

additions-wise in history. In Feb/23, base

reached 96%, growth of +7p.p. vs.

Dec/22

89%
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4Q21  1Q22  2Q22 3Q22 4Q22

CONTINUOUS REVENUE GROWTH
In 4Q22, revenue from Smart Fit units opened until 2019 reached 110% of Jan/Feb 2020 baseline, 
+7p.p. vs. 3Q22, with growth in the three regions

(1) Revenue from Smart Fit units opened until 2019, comparing each of the periods vs. January/February 2020 baseline

+30 p.p.

+7 p.p.
+7 p.p.

+9 p.p.
+7 p.p.

Evolution of revenue at Smart Fit clubs opened until 20191

80%

94%
87%

103%
110%

7

% revenue at Smart Fit clubs 

opened until 20191in 4Q22 vs. 

3Q22

101%, +6p.p. 

111%, +12p.p. 

129%, +7p.p. 
Other 

LatAm

In 4Q22, +7p.p. revenue expansion 

occurred due to an increase in ticket 

(+5p.p.) and volume (+2p.p.) in these units



37%

48%

4Q21 4Q22

4Q21 4Q22

%Revenue1 80% 110%

%Cost1 99% 113%

Revenue vs. 

Cost
(19)p.p. (3)p.p.

MATURE UNITS: RECOVERY OF GROSS PROFIT
Recovery of net revenue combined with strict cost management contribute to the recovery of 
gross margin at the Smart Fit units opened until 2019

(1) Revenue and cash cost at Smart Fit units opened until 2019, comparing each of the periods vs. January/February 2020 baseline /  (2) Cash gross margin at Smart Fit units opened until 2019 
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Evolution of revenue and costs of mature units Gross margin of mature2 clubs 

+7p.p. of 

volume in 

Feb-23

+11p.p.

Compared to January 2020, same-store cost was

significantly below inflation for the period (19.4% in Mexico,

21.4% in Colombia, 21.7% in Brazil - IPCA - and for rents in

Brazil the IGPM was of 51.9%)

In 4Q22, the annualized gross profit of the 583 mature 

units reached R$1.8 million per unit



62 

48 

Mature Units Vintages 2S21 and 2022
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MONTHLY REVENUE VS. HISTORY RAMP UP1 FIXED RENT FROM JAN/23 PER UNIT2 (R$ ‘000)

NEW UNITS’ PERFORMANCE 
New units show revenues 4% above historical levels and rent costs 22% below, with the prospect 
of reaching same historical margins

(22%)

%
 o

f 
re

v
e

n
u

e

Historical average

Current average: +4%

Cost reduction and control initiatives are present in all units and in 

other cost lines, such as: energy efficiency and renegotiation of 

various contracts

(1) For comparison purposes, current revenue considers the age and volume of the unit in Jan/23 and the average ticket for 4Q22, and historical revenue considers the average ticket for 2019 and the volume for the respective month of ramp up of the units opened until 2019. Sample considers 

openings from Jul/21 to Dec/22, excluding the units in Argentina, Paraguay, Panama and Costa Rica, totaling 206 units. (2) Considers the units inaugurated from Jul/21 to Dec/22 that have a contract with a fixed rent value, excluding the units in Argentina, Paraguay, Panama and Costa Rica, totaling 

196 units. For comparison purposes, the same geographic mix is ​​considered.



28%

35%

Lose weight /
Physical Exercises

Take care of health

(1) Google survey conducted between September 14 and 17, 2022 of 1,000 Brazilian respondents aged over 18. Taking care of health – 1st place and Losing weight / Doing physical activity 3rd position

HEALTH AND PHYSICAL ACTIVITIES ARE PRIORITY IN 2023
Taking care of health and physical exercises remain the priorities for 2023
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MAIN PRIORITIES FOR 2023 (1)

3º

1ª



6%6%
10%

29%

38%

64%

46%

Brazil/Mexico World

Not important Moderately important
Very important Extremely important

PHYSICAL HEALTH AS PRIORITY

PHYSICAL HEALTH IS EXTREMELY IMPORTANT 
FOR 64% OF BRAZILIANS AND MEXICANS 1

% by level of importance

Brazilians and Mexicans give greater importance to physical health than global average

11(1) McKinsey Health Survey conducted in 2022 / (2) McKinsey Future of Wellness Survey, April 2022

INCREASE IN IMPORTANCE GIVEN TO THE HABIT OF DOING 
PHYSICAL EXERCISES AND TAKING CARE OF HEALTH

Millennials prioritize physical exercises and health more

than previous generations did and tend to further

prioritize these aspects in the future2



CUSTOMER-CENTERED CULTURE

12(1) Award “Top of Mind Santos” / (2) Award “Share of Mind Goiás”. 

In 2022, Smart Fit won relevant awards in the regions where it operates. Consequence of the 
culture of serving with excellence and the strength of our brand

AWARDS AND RECOGNITIONS

“MARCAS CARIOCAS”

“MARCA MAIS LEMBRADA

O GLOBO 2022”

“RECLAME AQUI 2022”

“MELHORES EMPRESAS PARA O 

CONSUMIDOR 

PORTAL RECLAME AQUI 2022”

“PRÊMIO TOP OF MIND(1)”

“ACADEMIA MAIS LEMBRADA 

PELOS CONSUMIDORES 

A TRIBUNA 2022”

“OS MAIS AMADOS DE SÃO PAULO”

“ACADEMIA MAIS QUERIDA DOS 

CONSUMIDORES

VEJA SÃO PAULO 2022”

“A MARCA MAIS CONFIÁVEL DO MÉXICO” 

“ACADEMIA MAIS CONFIÁVEL

THE READER’S DIGEST 2022”

“MELHOR ACADEMIA NO MÉXICO”

“CENTRO ESPORTIVO

BIEN PRÉMIOS 2022”

CUSTOMER EXPERIENCE

NPS IN CLUBS

Customer satisfaction as the main KPI

61 62

Dec/19 Dec/22

“SHARE OF MIND(2)”

“MARCA MAIS ADMIRADA

O POPULAR 2022”



602 621 634

201 232 254

262
304 335

4Q21 3Q22 4Q22

4Q21 3Q22 4Q22 

Own 

Franchises  

Addition of 158 clubs in the last 12 months, reaching 1,223 units, +15% vs. 4Q21

4Q22 vs. 4Q21 4Q22 vs. 3Q22

1,065
1,223

GROWTH IN NUMBER OF CLUBS

1,157

834

231

908

249

967

256

158
(+15%)

66
(+6%)

4Q22 EXPANSION

Others LatamBrazil Mexico
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EXPANSION'S GEOGRAPHICAL COMPOSITION

45%

20%

52%

12%

34%

21%

43% 46%

27%

2021 2022 2022

Current network 

distribution:

Others LatamBrazil Mexico



551

919

2019 2020 2021 4Q22 An.

834 

1.223 

2019 2020 2021 2022

2.672 

3.800 

2019 2020 2021 2022

+47%+42%

+72%
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2 2

REVENUE (R$ MM) EBITDA (R$ MM)

CLUBS (#)MEMBERS1 (‘000)

27.8%

26.9%

EBITDA Margin

D vs. 2019: +1,1 MM D vs. 2019: 389 units

RESUMPTION OF GROWTH AND PROFITABILITY

1.984 

3.412 

2019 2020 2021 4Q22 An.

(1) Includes members of clubs, Studios and digital channel / (2) Annualized Net Revenue and EBITDA / 2020 and 2021 – Years impacted by COVID-19 



276 331 361 393 429 

112 
126 

144 
168 

198 
159 

166 
184 

205 
227 

4Q21 1Q22 2Q22 3Q22 4Q22

NET REVENUE

853

546
546

Others LatamBrazil Mexico

➢ Net revenue of R$853 million in 4Q22, up 56% vs. 4Q21, due to the 22% increase in average number of members in own clubs, the 16%

increase in number of own clubs and higher average ticket, due to the price increases implemented in 2021 in different regions

➢ Net revenue increased 11% vs. 3Q22, due to the growth in average revenue per Smart Fit club in 4Q22, combined with the expansion of own

clubs and franchises

+56%

622

+11%

766
689

853
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VARIATION IN NET REVENUE (R$ MM) EVOLUTION OF REVENUE (R$ MM)

276 
429 

112 

198 
159 

227 

4Q21 4Q22



185 

385 

4Q21 4Q22

185 

237 
273

328

385

4Q21 1Q22 2Q22 3Q22 4Q22

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

Cash Gross Profit Cash Gross Margin 

+108%

39.6%

+17%

33.8%

38.0%

42.8%
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45.2%

CASH GROSS PROFIT

➢ Gross profit reached R$385 million in 4Q22, up R$200 million from 4Q21, with gross margin of 45.2%, up 11.3p.p. from 4Q21, due to the strong

growth in revenue and effective cost management, which diluted fixed costs

➢ Gross Profit increased 17% from 3Q22, with margin increasing 2.3p.p. highlighting the Smart Fit Brasil gross margin, which expanded by 5.7pp.

vs. the previous quarter



86 83 81 83 86 

57 71 71 61 
71 

5 
6 4 

5 
3 

4Q21 1Q22 2Q22 3Q22 4Q22

86 86 

57 71 

5 
3

4Q21 4Q22

➢ Selling, general and administrative expenses totaled R$160 million in 4Q22, +8% vs. 4Q21, due to the increase in selling expenses incurred to

attract more members, partially linked to the growing number of clubs.

➢ Compared to 3Q22, these expenses represented 18.7% of net revenue, with dilution of 0.7 p.p. in the quarter, thanks to the 11% growth in revenue

and the 7% increase in expenses

148
160

148

+8%

160

+7%

157
149

160
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VARIATION IN EXPENSES (R$ MM) EVOLUTION OF EXPENSES (R$ MM)

EXPENSES

SellingG&A Pre-Operating



36

66

121

174

230

4Q21 1Q22 2Q22 3Q22 4Q22

36

230

4Q21 4Q22

6.6%

17.6%

10.7%

22.7%

EBITDA

26.9%

18

+32%

EBITDA EBITDA Margin

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

+R$194 

million

➢ EBITDA totaled R$230 million in 4Q22, up R$194 million versus 4Q21. This was the 6th consecutive quarter of growth

➢ Compared to 3Q22, EBITDA increased R$56 million, and margin increased 4.2p.p., due to revenue growth combined with the dilution of costs and 

expenses, evidencing the high operational leverage of the business

➢ Solid operating cash flow of R$599 million in the year 



CAPEX (R$ MM)

Capex increased R$73 million in 4Q22, +33% vs. 3Q22, 

mainly driven by expansion

Maintenance capex totaled R$38 million, up 37% from 4Q21, 

due to the higher utilization of clubs, representing 5.6% of 

gross revenue of mature units

Financial leverage stood at 0.8x due to strong cash position 

and gradual recovery of EBITDA

NET DEBT (R$ MM) AND NET DEBT / EBITDA LTM1

GROSS DEBT PAYMENT FLOW2 (R$ MM)

Solid cash position of R$2.9 billion and lengthy debt profile

-28%

220

FINANCIAL LIQUIDITY AND CAPEX

R$73

million

293

19

33%

542

830

570
453

528 482

132

2023 2024 2025 2026 2027 2028 2029

Innovation and Corp.MaintenanceExpansion

Net Debt Net Debt /EBITDA LTM

78 

178 

381 

495 

615 

0,2x 
0,3x 

0,6x 

0,6x 

0,8x 

(0,7x )

(0,2x )

0,3x

0,8x

1,3x

1,8x

–

100

200

300

400

500

600

700

4Q21 1Q22 2Q22 3Q22 4Q22
179 

244

30 

38

11 

12

3Q22 4Q22

(1) The “Net Debt/EBITDA LTM” indicator uses the definition of net debt and EBITDA of the Company’s debentures / (2) “Gross Debt” is defined as short- and long-term loans, financing and leasing of equipment with financial institutions; 



Campaigns to collect diverse items to 

support the social development of local 

communities 

Used to produce blankets, which were 

donated to institutions helping people in 

socially vulnerable situations.

SIGNIFICANT IMPROVEMENTS 
ON THE PEOPLE MANAGEMENT 
PILLAR

Energy consumption at clubs reduced through 

automation of air conditioning systems and agreements 

to increase the number of units using distributed 

generation

DIGITIZATION OF TRAINING 
PROGRAM

SUPPORT FOR LOCAL 
COMMUNITIES

3.5 TONS OF UNIFORMS REUSED

Less consumption of paper with digitization 

of processes and training programs sent via 

app 

IMPROVED ENERGY 
EFFICIENCY AND HIGHER 
SHARE OF RENEWABLE 
ENERGY

Investments in initiatives on professional development 

and organizational culture, including intensification of 

training agenda

Initiatives in connection with democratizing high-end fitness

ESG 2022 HIGHLIGHTS



Q&A

21

Instructions:

• To ask questions, click on the Q&A icon at

the bottom of the screen.

• A request will appear on the screen to

activate your microphone. Activate your

microphone to ask questions.

• Please ask your questions all at once.
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