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Disclaimer:

This presentation is purely informative and does not and should not be treated, wholly or partially, as an announcement regarding
securities, offers or invitations to sale or issue, nor as a proposal for a purchase offer, acquisition, or to make entries for the securities
belonging to Benefit Systems S.A. (henceforth “Issuer”) or any of its affiliates, nor any deposit receipts representing such securities, in
any jurisdiction, nor as an invitation or incentive to make an investment decision regarding such securities. Specifically, this presentation
does not in any way serve, directly or indirectly, to promote the subscription of new issue shares or sale of Issuer’s shares and is not a
promotion material prepared or published by Issuer for the means of promoting new issue shares or their subscription or sale of Issuer’s
shares or encouraging, directly or indirectly, their purchase or acquisition. Issuer has not yet published any materials having promotional
purposes for new issue shares or their subscription or sale of Issuer’s shares.

This presentation includes statements which are or could be considered as predictive statements regarding the financial condition,
results, operating activities and ventures of the Issuer capital group (henceforth “Issuer Group”). Statements regarding the future can be
identifies by them not referring to only historical or current events. Statements regarding the future often contains words such as
‘predict’, ‘targeted’, ‘expect’, ‘respect’, ‘intends’, ‘expected’, ‘planning’, ‘aim’, ‘considers’ or other words with similar meaning. Due to their
character, statements regarding the future are encumbered with risk and uncertainty, because they pertain to future events or
circumstances, whose cycle may be out the Issuer Group’s control. In reality, the Issuer Group’s prospective results may fundamentally
differ from their plans, aims, and expectations declared in statements regarding the future. Issuer is not bound to realizing statements
regarding the future contained in this presentation.

This presentation, and all its components, is not meant to be dispersed, directly or indirectly, on the territory of the United States of
America or any other nations, in which the public dispersion of information contained in this presentation may be subject to restrictions
or prohibited by law. Securities, referred to in this presentation, have not and will not be registered based on the U.S. Securities Act of
1933 and cannot be offered or sold on the territory of the United States of America, with the exception of a transaction not subject to
registration obligation provided for in the U.S. Securities Act or on the basis of an exception to such a registration obligation.
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Total Fitness: One of the largest fitness chain in Poland

• One of the biggest fitness players in Poland

• 14 clubs: Warsaw (10), Gdańsk (3), Radom (1)

• TOP 2 on strategic Warsaw agglomeration market. 
TOP 3 in Tricity (Gdańsk agglomeration)*.

• Clubs located in mixed-use spaces, outside of malls 
and office buildings, with high exposure to 
residential areas. 

• Highly effective sales (23 ths. B2C subscriptions per 
20 ths. sqm). 

• Popular chain among MultiSport users.

• Revenue: 27.0mn in 2019, 21.9mn in 2020. 

• EBITDA**: 4.5mn in 2019, 3.7mn in 2020. 

Total Fitness chain growth
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* Excluding Benefit Systems clubs
** Normalized EBITDA, under Polish Accounting Standards, excluding IFRS16. 
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Transaction structure
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Transaction value:

• Acquisition of 88% stake on November 4, 2021 and 12% stake in 2023 or 2024. 

• Acquisition price at 75mn – 85mn, depending on profits of Total Fitness

• Excess of 75mn payable, if EBITDA (under PAS, excl. IFRS16) exceeds 9.4mn in 2022 or 2023. 

• Acquired net debt of Total Fitness at 3mln.  

• The seller: 95.5% Blokada Holding AB (owned by Mr. A. Wilewski); 4.5% K. i M. Krajewski. Acquisition of 
88% proportionally to the ownership structure. 

• Current CEO and management team will stay in Total Fitness structures.

Payment schedule:

• 50mn: November 4, 2021. 

• 20mn: January 3, 2022. In the event of lockdown postponed to April 1, 2022.

• 5mn: April 3, 2023 (April 1, 2024 in case of lockdown).

• Payment in exceess of 75mn– in 2023 or 2024. 
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Transaction rationale
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Share of MS visits in fitness clubs in 3Q21

Tricity

• Strengthening of our position on fitness market in 
Warsaw and Gdańsk agglomeration. 

• Securing our product offering and service quality for MultiSport
card users. In 3Q21 11% of total fitness clubs visits in Warsaw 
were in Total Fitness chain (8% in Tricity).

Warsaw

• Acquisition of highly profitable fitness chain 
basing on effective sales methods and attractive 
rental rates.

* Normalized EBITDA, under Polish Accounting Standards, excluding IFRS16. 
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CHAIN Warsaw and suburbs Tricity

Zdrofit 51 10

S4 7 1

Total Fitness 10 3

TOTAL BENEFIT SYSTEMS 68 14

PLN mn 2019 2020 2021E 2022E

Revenue 27,0 21,9 31,4 39,1

EBITDA* 4,5 3,7 5,7 10,1

Clubs number (EOP) 11 14 14 14
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Małgorzata Kloka, CFA
Head of IR and Financial Strategy
M: +48 517 176 138
E: m.kloka@benefitsystems.pl

Aleksander Kwiatkowski
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E: a.kwiatkowski@benefitsystems.pl


