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Disclaimer:

THIS PRESENTATION AND ITS CONTENTS ARE CONFIDENTIAL AND ARE NOT FOR RELEASE, PUBLICATION OR DISTRIBUTION, IN WHOLE OR IN PART, DIRECTLY OR INDIRECTLY, IN OR
INTO OR FROM THE UNITED STATES OF AMERICA, AUSTRALIA, CANADA, JAPAN, SOUTH AFRICA OR ANY JURISDICTION WHERE SUCH RELEASE, PUBLICATION OR DISTRIBUTION
WOULD BE UNLAWFUL. ACCORDINGLY, THE INFORMATION INCLUDED HEREIN MAY NOT BE REFERRED TO, QUOTED OR OTHERWISE DISCLOSED BY YOU. ANY FAILURE TO COMPLY
WITH THESE RESTRICTIONS MAY CONSTITUTE A VIOLATION OF THE SECURITIES LAWS OF ANY SUCH JURISDICTION. ANY PERSON INTO WHOSE POSSESSION THIS PRESENTATION
COMES SHOULD INFORM THEMSELVES ABOUT, AND OBSERVE, ANY SUCH RESTRICTIONS. IN REVIEWING THIS INFORMATION, YOU ARE ACKNOWLEDGING THE CONFIDENTIAL
NATURE OF THIS INFORMATION AND ARE AGREEING TO ABIDE BY THE TERMS OF THIS DISCLAIMER.

IMPORTANT: You must read the following before continuing. The following applies to this material, the oral presentation of the information in this presentation and any question-and-
answer session that follows the oral presentation (collectively, the “Material”), each of which should be considered together and not taken out of context. This Material constitutes
information about Mars Spor Kulübü ve Tesisleri İşletmeciliği A.Ş. with its registered office in Istambul, Turkey (the “Target”) and Benefit Systems S.A. and its capital group (the
“Company”) in relation to the proposed acquisition of 100% of the shares of the Target (the “Acquisition”). This Material is the sole responsibility of the Company and comprises the
written materials for the Acquisition. This Material and its contents are confidential and may not be reproduced, redistributed, published or passed on, directly or indirectly, to any other
person or published, in whole or in part, for any purpose. Failure to comply with these restrictions may constitute a violation of applicable securities laws.

This material constitutes information about Benefit Systems S.A. and its capital group. Participation in a meeting at which this Material will be presented or a review of the Material is
tantamount to acceptance of the following restrictions.

The Material is provided subject to confidentiality. The user may not copy the Material or provide it or make it available to third parties, in whole or in part, without the prior consent of the
Company. The Material is made only for informational purposes and under no circumstances should it constitute a basis for taking decision on the purchase of the Company's securities.



The Turkish Fitness Market Has Significant Growth Potential And 
Satisfies Benefit Systems’ Expansion Criteria

# Clubs
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Fragmented market of sport facilities and a lack of sophisticated 
competition
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High and rising urbanisation rates

Fitness
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Social trends of healthy lifestyle and sport
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Sources: *MAC Company, BMI, Deloitte and EuropeActive 2023 and IHRSA Health Club Consumer Report, European Commission 
(2022), Commercial Due Diligence Study
(1) By number of clubs in Turkey
(2) Defined as the percentage of people who use fitness facilities, services, or products compared to the total potential 

market

(3) Europe average includes Sweden, Norway, Denmark, Finland, Netherlands, UK, Germany, Spain, Austria, Ireland, France, 
Italy, Belgium, Poland, Portugal

(4) Share of people who exercise “Regularly” or “With some regularity”, as of 2022 in EU27
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Sports cards supported by fitness clubs = better product, faster growth, higher market share, 
premium pricing and strong margins sustainable in long-term, improving the Turkish operations

Benefit Systems 
Strategy

Criteria For Benefit Systems’ New Market 
Expansion The Turkish Market 
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MAC Represents A Strategic Investment 
In A Market With Huge Potential 

Acquiring MAC secures a #1 position in both the MultiSport
and fitness sectors in Turkey, achieving the Group's ambition 

to be the market leader in each country of operation

MAC’s strong portfolio of gyms are located in the best 
locations across Turkey’s largest cities which are 

experiencing increased rates of urbanisation

Acquisition aids Benefit Systems entry into the Turkish fitness 
market with a proven local brand and operating model

Benefit of inheriting an existing and experienced management 
team with invaluable local market knowledge 

Synergies expected to be realized across technology, 
dynamic pricing, lease management, equipment procurement, 

and the development of various market segments

Market 
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Highly 
Attractive 
Locations


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& Network

Experienced 
Management 

Team


Anticipated 
Synergies
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MAC | The Clear Market Leader In Turkey With Strong Growth Potential

MAC is the largest fitness company in Turkey, with 7x the
number of clubs of its closest competitor

MAC operates fitness clubs under 3 main brands: MACFit,
MACOne, and MAC Studio

The MAC+ mobile app has market leading technology driving
community engagement

The MAC offering is further complemented by spa services
under the NUSPA brand

Ambition to expand to 210 clubs in 31 cities across Turkey by
2028 with further upside potential*

305k*
Physical Gym

Members

45%*
FY24 Adjusted 

EBITDA Margin(2)

Sources: *MAC Company (information as at December 2024)
Note: Financial results not audited
(1) USD / PLN FX Rate of 3.98 assumed, FY24 average

(2) Adjusted for the impact of IFRS 16
(3) Includes digital members

Covid 
Impact

$112m / PLN 
446m*(1)

FY24 Revenue

$50m / PLN 
199m*(1)

FY24 Adjusted EBITDA(2)
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Of which, 21 located 
within MAC clubs 

and 2 in hotels



• Offers tailored fitness programs and personalized 
experiences, complementing gyms with group 
workout sessions across 4 clubs* in premium 
locations 

• Studios live with HIIT, Boxing and Pilates concepts, 
with plans to expand to roll-out in 2025

• Targets fitness enthusiasts that are looking to 
enhance their routine, with premium pricing at $116 
/ month* for annual memberships

• Membership options: All Access and Diamond –
variance includes access to different clubs

• Provides a top-tier fitness experience with an 
array of additional benefits in addition to 
standard MACFit offerings

• 17 clubs* in premium sites with higher average 
socio-economic status

• Targets older demographic with an average 
member age of 33

• Membership options: Classic, Platinum and 
Diamond – variance includes access to different 
clubs

• Engages a broad customer base seeking quality 
without the hefty price tag, providing budget 
friendly packages

• Easily accessible and convenient locations 
throughout Turkey with 100 clubs*

• Highly favored among younger individuals with 
an average member age of 28

• Membership options: Classic, Gold and Platinum –
variances include access to different clubs and 
benefits

MAC Offers Three Distinct Fitness Products Catering To Different 
Demographics In The Turkish Fitness Market…
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Sources: *MAC Company (information as at December 2024)

+ All Offerings 
Included in MACFit

Indoor pool Hammam

Sauna
Drinking 

water

Steam room Digital locker

Towels

Resting area

Cycling Metcon Pilates

Boxing Basketball Cafe

Spa Group classes
Outdoor 
sports

15-30*
Avg. member capacity 

per class



Monthly Active Users

435 435

616

717 693
621

563 592 572
523 518 524

Monthly Active Users (k)*

…And Is Strongly Supported By MAC+, A Key Value Driver In The MAC 
Ecosystem

 The app holds a central position among the entire range of 
MAC offerings, serving as a marketing platform to generate 
leads towards physical clubs

 The MAC+ App can be downloaded by anyone, and is not 
exclusive to members, serving as a key to expanding the user 
base and effectively boosting physical membership

 Placing members at the center, the app allows MAC to 
better understand and personalize its services for each 
member

 With MAC+, users can elevate their fitness journey, staying 
active whether on vacation or amidst nature, anytime and 
anywhere

4.8
(8k Ratings)

4.6
(2.6k

Reviews)

Discover 
Clubs

Group 
Classes 

Manage Your 
Credit system

Invite a 
Friend

Calendar

Induction

Meet Your Club’s 
Expert PT

Membership 
Management 

PT-Member 
Communication

Club 
Density

Direct 
Communication via 

WhatApp

Exercise
Library

Programs

Create Your Own 
Workout

Instructor-Led 
Workouts

Recommendation 
Engine

FitBot
(AI Trainer)

Elastic Search and 
Smart Filtering

Whiteboard Club 
Workouts

Favorites
Whiteboard 

Home 
Workouts

Health 
Integration

Weakly Goal

Blog

Highlights

Segmented 
Journey

Personalised
Screens

Earn Badges

Get to Know 
Better

Collect 
Point

Workout 
History

Outdoor Events 
and Activities

Smart 
Notification 

Management

Track Your Gym 
Visits and Achieve 

a Strike

+20% over 12 months

Sources: *MAC Company (information as at December 2024)



Overview Of MAC Locations

Source: MAC Website



Transaction Overview

Transaction Financing

• The transaction is expected to be financed through a mixture of:

‒ Debt (including the Bond Programme as announced on 25 February has raised PLN 1bn)

‒ Existing cash resources; and

‒ The proposed equity issue; Expected completion for c. 800m PLN equity raise in Q2 2025(4)

• Note: Completion of the Transaction is not conditional on the share issuance

Approvals & Timetable
• The Acquisition is conditional, inter alia, on anti-trust clearance by the Turkish Competition Board

• Completion is expected in H2 2025

Structure & Valuation

• Benefit Systems to acquire 100% of the shares in Mars Spor Kulübü ve Tesisleri İşletmeciliği A.Ş.
(“MAC”) (the “Acquisition”) from Vector Capital S.À R.L. and Odyssey S.À R.L. for approximately
$406m (c. PLN 1,563m(1)) on a cash free debt free basis

• FY24E Revenue of $112m / PLN 446m(2)

• FY24E EBITDA of $50m / PLN 199m(2)(3)

9(1) USD / PLN rate of 3.98 assumed, FY24 average
(2) MAC Company; USD / PLN FX Rate of 3.98 assumed, FY24 average
(3) Adjusted for the impact of IFRS 16

(4) M&A funding and completion is not conditional on the proposed equity raise
(5) Assuming 100% debt financing and sellers forecasts



Disclaimer:

The Company does not expect or intend to register any securities that it may offer under the U.S. Securities Act of 1933, as amended (the “Securities Act”), or to conduct a public offering of any securities in the United
States and the securities of the Company have not been and will not be registered under the Securities Act and any such securities may not be offered or sold in the United States absent registration under that Act or an
available exemption from it. Neither this document nor any copy of it may be taken or transmitted into the United States, Australia, Canada or Japan or to any securities analyst or other person in any of those jurisdictions.
Any failure to comply with these restrictions may constitute a violation of United States, Canadian, Australian or Japanese securities laws. The securities of the Company have not been and will not be approved by the U.S.
Securities and Exchange Commission, any state securities commission in the United States or any U.S. regulatory authority, nor have any of the foregoing authorities passed upon or endorsed the merits of any proposed
offering of securities of the Company or the adequacy or accuracy of this Material. Any representation to the contrary is a criminal offence in the United States. The Material is also not for publication, release or distribution
in any other jurisdiction where to do so would constitute a violation of the relevant laws of such jurisdiction nor should it be taken or transmitted into such jurisdiction and persons into whose possession this document
comes should inform themselves about and observe any such restrictions., information and opinions contained in the Material and the materials distributed in connection with the Material are not directed to, or intended for
distribution to or use by, any person or entity that is a citizen or resident or located in any locality, state, country or other jurisdiction where such distribution, publication, availability or use would be contrary to law or
regulation or which would require any registration or licensing within such jurisdiction. The information contained in the Material is only addressed to and directed at persons in member states of the European Economic
Area who are “qualified investors” within the meaning of Article 2(e) of the Prospectus Regulation (Regulation (EU) 2017/1129) (“Qualified Investors”). In addition, in the United Kingdom, the information contained in the
Material is being distributed only to, and is directed only at “qualified investors” within the meaning of Regulation (EU) 2017/1129 (as amended) as it forms part of domestic law in the United Kingdom under the European
Union Withdrawal Act 2018 who are persons (i) having professional experience in matters relating to investments falling within Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005
(“Order”) (ii) falling within Article 49(2)(a) to (d) of the Order, or (iii) to whom it may otherwise lawfully be communicated (all such persons together being referred to as “Relevant Persons”). The information contained in
the Material must not be acted on or relied on (i) in the United Kingdom, by persons who are not Relevant Persons, and (ii) in any member state of the European Economic Area by persons who are not Qualified Investors.
Any investment or investment activity to which the information contained in the Material relates is available only to or will be engaged in only with, (i) Relevant Persons in the United Kingdom, and (ii) Qualified Investors in
any member state of the European Economic Area. The Material is provided for informational purposes only and is not intended to specifically promote the potential subscription of securities within the meaning of Article
2(k)(ii) of the Prospectus Regulation (Regulation (EU) 2017/1129). By attending the Material and/or accessing or reading a copy of the Material you agree to be bound by the foregoing limitations and conditions. If you gain
access to the Material by mistake, or you are not an addressee of the Material or a person authorized to use this information, please bear in mind the confidential nature of the Material, and immediately contact the
Company in order to return it to the Company.

The Material does not constitute: (i) a prospectus or information memorandum or a simplified prospectus within the meaning of the Prospectus Regulation and the Act of 29 July 2005 on public offerings and conditions
governing the introduction of financial instruments to organized trading, and public companies (the "Act on Public Offering"), respectively; (ii) an offering within the meaning of the Civil Code of 23 April 1964 or the Act on
Public Offering; (iii) a purchase proposal within the meaning of the Act of 15 January 2015 on bonds; (iv) recommendation regarding financial instruments within the meaning of the Act of 29 July 2005 on trading in financial
instruments ("Act on Trading"), (v) an invitation to any person to purchase bonds or other securities; (vi) an advertisement of the public offer within the meaning of article 53 paragraph 1 of the Act on Public Offering, (vii) a
legal or tax advice, (viii) an investment advisory services within the meaning of the Act on Trading.

Financial Information

The Material includes certain non-IFRS financial measures, which may not be comparable to similarly titled measures presented by other companies, nor should they be construed as an alternative to other financial
measures determined in accordance with IFRS. Certain figures contained in the Material, including financial information, have been subject to rounding adjustments (and, in certain circumstances, may not conform exactly
to the total figure given).

Certain figures contained in this Material, including financial information, have been subject to rounding adjustments (and, in certain circumstances, may not conform exactly to the total figure given).

Forward-looking statements

This Material includes statements that are, or may be deemed to be, “forward looking statements”. These forward-looking statements can be identified by the use of forward-looking terminology, including figures or years
which are marked with the letter “E”, the terms “believes”, “estimates”, “anticipates”, “targets”, “forecasts”, “expects”, “intends”, “plans”, “may”, “will” or “should” or, in each case, their negative or other variations or
comparable terminology, by the forward-looking nature of discussions of strategy, plans or intentions, or by their context. These forward-looking statements include all matters that are not historical facts. They appear in a
number of places and include, but are not limited to, statements regarding the Company’s intentions, beliefs or current expectations concerning, amongst other things, results of operations, financial condition, liquidity,
prospects, growth, strategies and the industry in which the Company operates. By their nature, forward-looking statements involve known and unknown risks and uncertainties because they are based on numerous
assumptions regarding the Company’s present and future business strategies and future events and depend on circumstances that may or may not occur in the future. Forward-looking statements are not guarantees of
future performance and the actual results of operations, financial condition, liquidity, prospects, growth and the development of the industry in which the Company operates, may differ materially from those made in or
suggested by the forward-looking statements set out in this Material. Past performance of the Company and/or Company cannot be relied on as a guide to future performance. Forward-looking statements speak only as at
the date of this Material and each of the Company, its shareholders and any of such persons’ associates expressly disclaims responsibility for the accuracy of the opinions expressed in this Material or the underlying
assumptions, and any obligations or undertaking to release any update of, or additions or revisions to, any forward-looking statements in this Material. As a result, you are cautioned not to place any undue reliance on such
forward-looking statements. In addition, even if the results of operations, financial condition and liquidity of the Company and/or Company, and the development of the industry in which the Company operates, are
consistent with the forward-looking statements set out in this Material, those results or developments may not be indicative of results or developments in subsequent periods.


