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Overview Financial Results Gym Market Dynamics PureGym Winning Model Strategy Conclusion Appendices

Overview
Business update & results
• Very smooth transition of Alex Wood to CEO

• Strong underlying momentum, with RR Adj EBITDA increasing to £253m (+£50m vs Q2 2025)

• Robust Adj EBITDA uplift in all markets, with Q2 Adj EBITDA of £68m (+£12m vs Q2 2025) 

• Continued progress made on Blink integration with annualised EBITDA now at c. £23m (vs £9m on acquisition)

• 9 new corporate sites opened in the quarter

• SS Net Leverage decreased to 3.5x RR Adj EBITDA as at Q2 2026 (Q2 2025: 4.0x)

• Interest Cover increased to 2.9x (Q2 2025: 2. 4x)

Outlook & guidance
• On track to deliver approximately 60 high-quality new sites across UK, CH & US in 2026

• Expect to grow US EBITDA further as deployment of the PureGym operating model continues

• c.£30m of investment into the US estate to deliver “the best HVLP gyms in NY/NJ”

• Continued strong focus on cost control, Gym EBITDA margin expansion & estate refurb/maintenance

• Continued EBITDA growth & momentum in all markets
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Financial Results
An excellent set of results, with strong momentum in all markets
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Q2 2026 financial highlights
Excellent progress in Q2, with strong momentum in all markets

3.5x
Leverage

(-0.5x vs Jun-25)

£68m
Adj EBITDA
(+£12m YoY)

£199m
Revenue
(+6% YoY)

2. 4m
Members

£253m
RR Adj EBITDA

(+£50m YoY)

+9
New sites in 

Q2 2026

728
Total open sites2

43%
ROCE1

Notes: (1) Represents UK gyms opened in 2023 & prior. Calculated using Adj EBITDA. (2) Gyms in estate incl 705 corporate-owned & 23 franchise gyms. 

Overview Financial Results Gym Market Dynamics PureGym Winning Model Strategy Conclusion Appendices
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2, 376 2, 442

Q2 2025 Q2 2026

693 728

Q2 2025 Q2 2026

26.19 26.95

Q2 2025 Q2 2026

3

Revenue (£m)LTM Run-Rate Adj EBITDA (£m)

203
253

Q2 2025 Q2 2026

Adj EBITDA (£m)

56 68

Q2 2025 Q2 2026

Closing members1 (k) ARPM1 (£) Gyms in estate2

+£50m +£12m

+66k

+£11m

+3% +35

188 199

Q2 2025 Q2 2026

Q2 2026 financial results (1/2)

Notes: (1) Q2 2025 closing members & ARPM restated to reflect the removal of 43,000 US members that were identified as non-paying as part of the post-acquisition review of Blink Fitness. No impact on revenue or Adj 
EBITDA. (2) Q2 2026 Gyms in estate includes 705 corporate-owned & 23 franchise gyms. Q2 2025 Gyms in estate includes 670 corporate-owned & 23 franchise gyms. There are 54 openings and 19 closures since Q2 2025.

Accelerating momentum with Adj EBITDA of £68m delivered in Q2 2026

Overview Financial Results Gym Market Dynamics PureGym Winning Model Strategy Conclusion Appendices



Investor Presentation 27 August 2026 6

11 9

Q2 2025 Q2 2026

4.0x 3.5x

Q2 2025 Q2 2026

33 34

Q2 2025 Q2 2026

3

Cash2 (£m)Operating Cash Flow1 (£m)

43 50

Q2 2025 Q2 2026

Operating Cash Flow Conversion

77% 73%

Q2 2025 Q2 2026

New Sites Capex (£m)  SS Net Leverage3 (x)

+£7m

-0.5x

128

73

Q2 2025 Q2 2026

Q2 2026 financial results (2/2)
Leverage reduced to 3.5x RR Adj EBITDA, with £50m of operating free cash flow generation in the quarter

Notes: (1) Operating Cash Flow, stated after maintenance & refurbishment capex but before growth capex & interest. (2) Q2 2026 cash held by parent, Pinnacle Topco Limited: £nil (Q2 2025: £34m). (3) SS Net Leverage defined 
as Senior Secured Net Debt ("SSND") divided by RR Adj EBITDA. SSND defined as total senior indebtedness (excl. finance leases) less cash & cash equivalents. SSND uses average rates of exchange for the last 12-month period. 

Overview Financial Results Gym Market Dynamics PureGym Winning Model Strategy Conclusion Appendices
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Consistent, predictable growth in EBITDA accelerating over time

£95m
£132m

£154m

£209m£19m

£18m

£30m

£23m

-

50
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250
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350

2022 2023 2024 2025 2026B

RR
 A

dj
 E

BI
TD

A 
(£

m
)

+45 new sites +43 new sites +61 new sites
Corporate 
owned sites: +46 new sites

£232m

£150m

£184m

£114m

RR Adj EBITDA 
reliably converts 
into Adj EBITDA in 

less than 12 
months

A very strong track record of EBITDA growth underpinned 
by robust and sustained LFL performance alongside 

high-quality new site roll out across markets

2026

+56 Acquired

LTM Adjusted EBITDA RR Adjustment

Proven excellent forward visibility of cash generative EBITDA underpinning a strong deleveraging profile

Overview Financial Results Gym Market Dynamics PureGym Winning Model Strategy Conclusion Appendices
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Strong LTM performance across all markets… 

Notes: (1) UK includes Group costs and Franchise (2) Non-GBP amounts translated to GBP at constant FX rates to avoid impact of FX fluctuations

LTM Adj EBITDA is growing strongly across the Group

UK LTM Adj EBITDA (£m) Denmark LTM Adj EBITDA (£m)

Switzerland LTM Adj EBITDA (£m) US LTM Adj EBITDA (£m)
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… underpinned by the proven PureGym operating model…

Targeting >40% 
once the PureGym 

model is fully 
embedded

£0.5m £0. 5m £0. 4m £0.6m £0.6m2
LTM Mature Gym EBITDA 

Per Site Q2 2026 

44% 45%
42%

52%

Notes: (1) Mature gyms are those opened in 2023 & prior in the UK, DK & SW (excluding gyms forecast to close in 2026). In the US, mature gyms include all Blink gyms acquired in November 2024. (2) Actual US LTM Mature Gym 
EBITDA Per Site Q2 2026 of £0.4m. 

PureGym Operating Model Well Established 

Target

The Group has a highly refined operating model, proven to deliver >40% Gym EBITDA margins across all geographies & formats 

Overview Financial Results Gym Market Dynamics PureGym Winning Model Strategy Conclusion Appendices
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(250)

250
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1,250

1,750

… delivering a very strong shape of chain… 

Notes: (1) LFL Definition reflects 2023 and prior cohorts across the Group (excluding gyms forecast to close in 2026). (2) Gym EBITDA presented on a reported basis as per the management accounts. (3) Square footage (“ft”) data 
based on net internal area. EBITDA / Sq Ft = LTM Jun-26 EBITDA / Square Ft for a given gym. 

• EBITDA very well distributed across Markets 
• EBITDA very well distributed across Formats
• Strong underlying per square foot metrics (average EBITDA £36 psf, median £33)

DKUK CH US

There is only one LTM loss maker of any materiality, and this 
is a strategic “blocker” to prevent competitor incursion to 

ensure overall positive EBITDA as part of a cluster. 

LT
M
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-2
6 
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TD
A 

(£
m

)
An extremely strong underlying shape of chain highlights the strength & consistency of the model across markets & formats

Average LTM Jun-26 Mature Gym EBITDA: £479k 
(2026 forecast: £495k, +3% YoY)

Overview Financial Results Gym Market Dynamics PureGym Winning Model Strategy Conclusion Appendices

2,250
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PureGym is highly cash generative

Notes: (1) Illustrative, stated before working capital movements (which are on average cash generative due to new site roll out) & exceptional costs. PureGym also invests excess cash into other strongly 
returning growth projects such as highly selective M&A investments & technology developments.

Cash Flow (£m) – Illustrative & Simplified1 

The Group’s high cash generation sustains quality of assets, invests for growth & delivers on financial commitments

170.0

LTM Adj EBITDA Maintenance &
Refurbishment Capex

Surplus Cash
Generation

New sites deliver
• 40%+ ROCE
• Returning >4x the cost of debt
Enabling:
• Spinning flywheel effect of growth
• Future increased cash generation
• Deleveraging & equity value creation

Very good for both bondholders & shareholders

c. £230m

c. (£50m)

c. £180m

c. £100m available 
for investment into 
high ROCE growth

c. £80m pa paid 
bond interest

Surplus Cash 
Generation

(sustains quality of existing 
assets & maintains EBITDA 
performance in core estate)

PureGym Invests Excess Cash into Growth 

Overview Financial Results Gym Market Dynamics PureGym Winning Model Strategy Conclusion Appendices
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Proven flywheel of cash generation, value creation & deleveraging

Accelerating 
EBITDA and cash 

generation

4

2

3

1

>40% gym 
EBITDA margin

1
More EBITDA & Cash @ 

40% ROCE

4

Reinvest in more high-
quality new sites

3

75-80% 
cash conversion

2

Underlying accelerants

Health and wellness tailwinds

Selective strategic M&A

Tech & AI improving performance

Strong cost control

Operational gearing

Natural tailwinds & continued strong strategic focus are accelerating the flywheel

Overview Financial Results Gym Market Dynamics PureGym Winning Model Strategy Conclusion Appendices
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Structurally low cost base to deliver 4 Wall EBITDA margin of >40%
Laser focus on costs & strategic decision making maximise the efficiencies from a structurally low cost base

>40% mature 
gym EBITDA1 

margin across 
all established 

geographies

Low energy intensity: no 
swimming pools, saunas or 

F&B …. & can tailor operating 
systems to limit energy 

demand

Strong discipline over property 
locations: keeps rent cost 
down & puts right space in 

each market 

Fully tech-enabled, self-serve 
operating model: no sales staff, 
commissions or admin staff in 

gymsLean core staffing model: 
Low FTEs & 24/7 unstaffed 
emergency response through 
CCTV limit the risk to payroll 

cost inflation pressures

Ultra low CPA:  marketing 
costs driven by 

“smart” business model & 
forensic approach to marketing 

spend management

Scale leverage: benefits in all 
general cost areas – cleaning, 

equipment, maintenance, 
utilities etc. 

2

3

4

5

6

1

Notes: (1) 4 wall EBITDA margin represents Gym site EBITDA margin.

Overview Financial Results Gym Market Dynamics PureGym Winning Model Strategy Conclusion Appendices
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262 272 

447 

10 

176 

2023 LFL mature sites 2025 Base New & maturing sites 2025 Total

Exceptional track record of cost control at the operating level

Targeting >40% 
once the PureGym 

model is fully 
embedded

To
ta

l G
ym

 C
os

ts
 (£

m
)

2 Years

2023
Closing gyms: 581
Average gyms: 565

LFL Gym cost/av site: £623k 

2025
Closing gyms: 691
Average gyms: 670

Only 2% p.a. cost inflation

Notes: (1) LFL Definition reflects 2020 and prior cohorts across the Group (excluding closed sites up to December 2025). Blink acquisition is included in the new and acquired sites. (2) Excludes franchise sites, with closing 
gyms reflecting corporate owned gyms only. (3) All costs stated on a management account basis at constant 2026 currency rates to avoid any distortion from currency movements.  

420 Gyms

Despite intense economic inflationary pressures, costs have only increased by 2% p.a., a trend expected across 2026

LFL Gym cost/av site: £647k

LFL

Overview Financial Results Gym Market Dynamics PureGym Winning Model Strategy Conclusion Appendices
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£m Q2 2026 Q2 2025
New site capex1 13 14

Danish estate upgrade - 3

US rebrand, investment & bolt-on M&A 3 -

IT & project capex 3 7

Expansionary capex 19 24

Maintenance & refurb capex 14 9

Total capex 34 33

Expansionary capex working capital movement - -

Maintenance & refurb capex working capital movement - 2

Total capex cash flow 34 35

• PureGym has an extremely consistent, well 
invested & high-quality estate

• Average capex per new site of approximately 
£1.2m (Q2 2025: £1.2m)

• 9 new organic corporate owned site openings in 
the quarter (Q2 2025: 11) 

• US capex comprises rebranding, entry pods, 
signage, CCTV & additional equipment

Considered & careful deployment of capital

Notes: (1) Reported new site capex in the period may not directly correspond to the number of new sites opened in the period due to construction works spanning multiple periods.

Ongoing investment in both new & existing sites ensures PureGym has an extremely well invested estate 

Capex Overview Comment

Overview Financial Results Gym Market Dynamics PureGym Winning Model Strategy Conclusion Appendices
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Proven high-quality site selection with consistent performance & ROCE

Notes: (1) Mature gyms are those opened in 2023 & prior. (2) Per Square Foot. (3) ROCE is calculated as Mature Gym EBITDA / Initial Capex.

Averaging 43%, long run returns in the UK are proven to be excellent, irrespective of year of opening or format size 

Q2 2026 LTM # Gym Margin
 (%) Average Gym EBITDA (£m) Gym EBITDA 

PSF2 (£)
ROCE3 

(%)
2009-2012 34 39% 0.50 28 43%
2013 18 42% 0.53 31 46%
2014 21 42% 0.53 32 46%
2015 42 42% 0.52 32 42%
2016 32 41% 0.53 35 42%
2017 18 41% 0.50 35 39%
2018 28 39% 0.

 
40 31 35%

2019 39 46% 0.50 45 48%
2020 11 45% 0.

 
44 40 52%

2021 23 45% 0.50 42 44%
2022 40 47% 0.53 42 42%
2023 40 45% 0.

 
46 38 40%

UK LFL Mature Gyms 346 43% 0.50 36 43%

LBF 256 42% 0.52 33 42%
MBF 62 46% 0.

 
47 44 43%

SBF 28 48% 0.35 51 47%
UK LFL Mature Gyms 346 43% 0.50 36 43%

Performance of UK mature gyms1 by cohort & format

Overview Financial Results Gym Market Dynamics PureGym Winning Model Strategy Conclusion Appendices
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Proven new site maturation in the UK…

Notes: (1) Feasibility targets are used to assess investment opportunities & represent the targeted position at each month after opening until mature feasibility is reached. 

New sites are predictable & on track for 40%+ ROCE, irrespective of market or size 

Performance of annual new site cohorts vs EBITDA target (%) Performance of annual new site cohorts vs LTM ROCE target (%)
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60%

80%
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120%

(8) (6) (4) (2) 0 2 4 6 8 10 12 14 16 18 20 22 24 26 28 30 32 34 36

2024 2025 2026 Feasibility

Months since opening

UK Cohorts achieve 75% of mature Member feasibility
within 2 months of opening & c.90% after 6 months
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0 2 4 6 8 10 12 14 16 18 20 22 24 26 28 30 32 34

2024 2025 2026 Feasibility

Months since opening

(20%)

0%

20%

40%

60%

80%
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0 2 4 6 8 10 12 14 16 18 20 22 24 26 28 30 32 34

2024 2025 2026 Feasibility

Months since opening

(20%)

(10%)

0%

10%

20%

30%

40%

0 2 4 6 8 10 12 14 16 18 20 22 24 26 28 30 32 34

2024 2025 2026 Feasibility

Months since opening

2024 cohort is at 35% ROCE before month 24

Performance of annual new site cohorts vs member volume target (%) Performance of annual new site cohorts vs revenue target (%)

Overview Financial Results Gym Market Dynamics PureGym Winning Model Strategy Conclusion Appendices
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… with similar profiles also being proven in Switzerland 

Notes: (1) Feasibility targets are used to assess investment opportunities and represent the targeted position at each month after opening until mature feasibility is reached. 

All cohorts are performing in line or ahead of expectations
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0%
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20%

30%

40%

(2) 0 2 4 6 8 10 12 14 16 18 20 22 24 26 28 30 32 34 36

2024 2025 2026 Feasibility

Months since opening

All cohorts are in line or ahead of ROCE feasibility

Due to a higher mix of annual contracts, Swiss 
sites mature slightly slower than the UK

Performance of annual new site cohorts vs EBITDA target (%) Performance of annual new site cohorts vs LTM ROCE target (%)

Performance of annual new site cohorts vs member volume target (%) Performance of annual new site cohorts vs revenue target (%)

Overview Financial Results Gym Market Dynamics PureGym Winning Model Strategy Conclusion Appendices
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14. 4%

11. 2%
10.7%

9.7% 9.3%

0 1 2 3 4 5 6 7

£69m

£61m
£64m

£63m £63m

2022 2023 2024 2025
(Excl. US & Franchise)

June 2026 LTM
(Excl. US & Franchsie)

Indicative Future
(Next 1- 5 Years)

Excellent Head Office cost control & proven operational gearing

Well controlled costs due 
to scale advantage, 

in-house procurement 
team, innovation, overall 
low cost business model 
& a cost focused mindset

Notes: (1) Calculation excludes US & Franchise in 2025 & June 2026 LTM. In 2026, US HO costs are now also c.9% of US Revenue.

He
ad

 O
ffi

ce
 C
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ts

 (£
m

)

Management expect 
overhead leverage to 
become even more 

apparent as the business 
grows & AI is deployed    

to make many overhead 
functions structurally 

more effective

Head Office costs have reduced as a percentage of revenue every year, so growth converts directly into EBITDA

Head Office Costs as a Percentage of Revenue1 (%)

Overview Financial Results Gym Market Dynamics PureGym Winning Model Strategy Conclusion Appendices
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2.1x
2.3x 2.2x

2. 4x
2.7x

2.9x

Jun-23 Dec-23 Jun-24 Dec-24 Jun-25 Dec-25 Jun-26

5.0x

4. 4x
4.1x

4.3x
4.0x

3.8x
3.5x

Jun-23 Dec-23 Jun-24 Dec-24 Jun-25 Dec-25 Jun-26

Leverage & Interest Cover

As at 30 June 2026 £m

Cash2 74

Senior Secured GBP Notes (520)

Senior Secured EUR Notes (439)

Senior Secured Net Debt 885

RR Adj EBITDA 253

Actual SS Net Leverage 3.5x

Pro Forma Net Interest Expense 88

Interest Cover 2.9x

Blink 
acquisition

Interest 
Cover

£128m £150m £164m   £184m £203m £232m £253m

£644m £666m £674m £785m £816m £879m £885mSS Net Debt1

RR Adj EBITDA

Notes: (1) Cash held by parent company, Pinnacle TopCo Limited: 30 June 2026: £nil; 31 Decemeber 2025: £nil; 30 June 2025: £34m; 31 December 2024: £33m; 30 June 2024: £32m; 31 December 2023: £32m; 
30 June 2023: £21m.(2) £74m cash translated at average exchange rates for the LTM period is equivalent to £73m cash reported on slide 6 where non-GBP balances are translated at closing exchange rates.

Leverage reduced to 3.5x (down 0.3x since Dec-25) & Interest Cover up to 2.9x

Senior Secured Net Leverage Net Debt & Interest Cover

Overview Financial Results Gym Market Dynamics PureGym Winning Model Strategy Conclusion Appendices
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Gym Market Dynamics
Well positioned in an attractive & resilient market with positive tailwinds supporting long run growth
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The gym & fitness market is growing… 

Notes: (1) Source: OC&C Market Model, LDB, Deloitte Europe Active, OC&C analysis

2005 2010 2015 2020 2025

5.4k 5.5k 5.7k 5.8k 5.8k 5.9k 5.9k 5.9k 6.0k
6.3k 6.4k 6.7k 7.1k 7.3k

6.1k

7.1k 7.0k 7.0k 7.2k
COVID

11.4% 11.7% 11.7% 11.8% 11.7% 11.6% 11.9% 12.4% 12.8%
13.4%

14.1%
14.8%

14.9%
15.6%

14.0%
15.0%

15.4%
16.2%

11.3%

Member Penetration Rate Total Sites

The UK illustrates an expanding market, with growth in gyms closely tracking the growth in number of members over 20+ years

Capacity vs Gym Membership Penetration (2005 – 2025)

Overview Financial Results Gym Market Dynamics PureGym Winning Model Strategy Conclusion Appendices
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… because of broad based increase in awareness across the population…

Notes: (1) Levels of Activity are measured by minutes of at least moderate intensity activities (vigorous intensity count as double); “Active” defined as an average of 150+ minutes a week; “Fairly Active” defined as an average of 30-149 minutes a week; 
“Inactive” defined as <30 minutes a week; (2). Years adjusted to match OC&C Market Model definition; original years span from November to November (i.e. 2025 data is 2023 November to 2024 November). Source: Sports England, OC&C analysis 

Activity levels have been steadily rising in the UK, with 64% of adults 
now classed as “active”…

… with rising gym penetration primarily 
driven by younger & middle aged groups

61% 61% 63% 63% 64%

11% 11% 11% 11% 11%

27% 27% 26% 26% 25%

Levels of Activity, 16+ Population1

%, 2021-25

Inactive

Fairly Active

Active

Gym Penetration, 2016 to 2025
% 

27%

17%

9%

31%

24%

8%

Core
PureGym

Target 
Customers

2016

2025

Decline in penetration amongst +55s 
is due to growing share of old 
population who are inactive

16-34

35-54

55+

2021 2022 2023 2024 2025

Activity levels have been steadily increasing, primarily driven by the young & middle-aged groups 

Overview Financial Results Gym Market Dynamics PureGym Winning Model Strategy Conclusion Appendices
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… & within this, the value market continues to grow steadily

Notes: (1) Source: OC&C Market Model, OC&C analysis

0m
1m
2m
3m
4m
5m
6m
7m
8m
9m

10m
11m
12m

2008
0%

2009
1%

2010
2%

2011
5%

2012

9%

2013

11%

2014

16%

2015

20%

2016

23%

2017

25%

2018
0%

2019 2020 2021

28%

2022

27%

2023

30%

2024

31%

2025

29%

1
From virtually no share of 
gym members in 2010...

2 …to c.16% share in 2015…
3….accelerating to  

c.30% today

COVID

Non Value Members Value Chain Members

From virtually no market share in 2010, value gyms have secured c 30% of market share

Evolution of Value Chains (2008-2025) – Million of Members

Overview Financial Results Gym Market Dynamics PureGym Winning Model Strategy Conclusion Appendices
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Value is winning in the wider gym market… 

Significantly HIGHER EBITDA due to lower costs…

Higher & more sustainable ROCE

£1.5m - £2.0m 
£1.0m - £1.5m

Mid-market gym Value gym

c.£0.3m
(low margin)

c.£0. 5m
(high margin)

Mid-market gym Value gym

…and LOWER CAPEX to fit out each unit
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5k
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t. 

un
it • Digitally enabled

• Low labour model
• Low running costs
• Low marketing costs

• No pools/saunas
• No catering
• Low cost fit out

c.18%

40% +

Mid-market gym Value gym

2x

The business model is economically superior to the traditional old-style gym model 
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… continuing to maintain or gain share in our key geographic markets

Notes: (1) Source: OC&C Market Model, OC&C analysis

United Kingdom Denmark Switzerland

PremiumMid-Market & publicValue

9.9m

2018 2025

+1pts

+6pts

-6pts

11.3m

10% 11%

64% 58%

25% 31%

2018 2025 2018 2025

Membership by value tier 2018 - 2025

1.1m 1.2m
2% 3%

41% 38%

57% 59%

1.2m

-1pts

+3pts

-2pts

1.4m

12% 11%

79% 77%

10% 13%

Membership by value tier 2018 - 2025 Membership by value tier 2018 - 2025
%pts Share 

Delta ’18-’25

+1pts

+2pts

-3pts

%pts Share 
Delta ’18-’25

%pts Share 
Delta ’18-’25

The proposition & accessible low-cost point are helping the value segment to deliver the strongest growth in all markets 
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There is significant potential headroom in PureGym’s core markets 

Notes: (1) Source: OC&C Market Model, OC&C analysis

There is significant penetration potential in all key markets, with headroom & whitespace opportunities in the longer term

Gym Penetration Evolution by Country
(Y0=10% Penetration)

8%

9%

10%

11%

12%

13%

14%

15%

16%

17%

18%

19%

20%

21%

22%

23%

24%

Y0 Y1 Y2 Y3 Y4 Y5 Y6 Y7 Y8 Y9 Y10 Y11 Y12 Y13 Y14 Y15 Y16 Y17 Y18 Y19 Y20 Y21 Y22 Y23 Y24 Y25 Y26 Y27 Y28 Y29

Average yearly penetration 
increase 2019-251, (∆) 

UK (2025)

Denmark (2025)

Switzerland (2025)

US (2025)

17%

10%

UK

US

Denmark

+0.5-0.6%pts

+0.6-0.7%pts

+0.4-0.5%pts

Switzerland +0.4-0.5%pts

18%

COVID Impact

Ireland (2025)

Ireland +0.1-0.2%pts
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PureGym brand awareness & consideration is very strong… 

Notes: (1) Source: PureGym Brand Tracker Survey (April 2026). OC&C analysis

9%

21%

15%

39%

26%

42%

No 2 Value

PureGym

No 2 Value

PureGym

No 2 Value

PureGym

39%

64%

46%

91%

55%

91%

No 2 Value

PureGym

No 2 Value

PureGym

No 2 Value

PureGym

Prompted Awareness Consideration

+36%

+45%

+25%

+16%

+24%

+12%
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The PureGym brand is very well recognised across all established markets & is materially ahead of any other value chains
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PureGym Winning Model
PureGym's winning model is proven & strong ongoing growth is set to continue
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The growth of the business is tried & tested

Notes: (1) Number of members excludes pre-opening members, includes members at PureGym branded gyms only until the acquisition of Fitness World. (2) Includes 3 franchise sites in the Middle East at 31 December 2021, 9 at 
31 December 2022, 20 at 31 December 2023, 23 at 31 December 2024 / 31 December 2025 / 30 June 2026. 

The business’s history charts an impressive path with ongoing strong growth set to continue

Opened first 
sites in US

Acquires

Acquires

Acquires

Secured 
first US 

site

Switzerland
rebranded

becomes a 
significant 

minority 
investor

Denmark 
rebranded

Rebecca 
Passmore 
promoted 

to COO

Humphrey 
Cobbold 

appointed 
Chairman

20242021 20232015 202220202017 2018 20252009 2013 June
2026

Members1

No. gyms 3

12k

7282

2.4m

714260 6802601255525122492132

2.3m280k 620k 1.5m 1.5m 1.7m 1.9m 2.3m

222

1.0m

Acquires

First sites open in 
Leeds, Manchester 

& Edinburgh

Humphrey 
Cobbold 

appointed 
as CEO

Acquires

Alex Wood 
appointed as 

CFO

Blink estate 
transformed & 
integrated into 

the PG op model

DK & CH 
investment 

delivers 55% 
EBITDA growth

Alex Wood 
appointed as 

CEO

First site 
secured in 
Republic of 

Ireland

192

930k

1

1
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Proven PureGym winning model 
Our winning model is underpinned by 6 key components that have been carefully refined over time….

Overview Financial Results Gym Market Dynamics PureGym Winning Model Strategy Conclusion Appendices

1

Best-in-class product offer, 
serving a broad member 
base which resonates 
strongly with customers

A well-invested estate delivered 
through superior skills, tools, rigour 
and sophistication in site selection, 
site development & estate 
management

Laser focus on labour, operating & 
property costs translate into c.40% 
mature gym EBITDA margin whilst 
keeping prices affordable 

Underpinned by a culture of 
continuous improvement & 
shared ownership in the 
brand’s success, alongside a 
track record of post-M&A 
value creation

Our Core Advantage The Secret Sauce PureGym Specific Experience

Unrivalled range of site sizes, 
formats & location types, 
leveraging flexible pricing to 
achieve industry-leading 
40%+ ROCE

3 5

Digitally & AI enabled:
4 6

Excellent Performance Mgmt: 

Great Value Quality Product: Format & Pricing Flexibility: Fastidious New Site Selection: 

Lowest Cost Base:
2

User friendly, self-help tech, 
& access control ensure super 
low labour requirements, 
ultra low CPA & an 
opportunity for AI upside, 
which management are 
pursuing
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Proven member circulation model
The unique & successful dynamics of the PureGym flexible membership model are supported by long run factual evidence

<2.5% 
Underlying Churn1 

Less than 2.5% of LFL members are 
completely new to PureGym p.m.

37
NPS

Very high NPS for a scale player              
& visits increasing 

20 mths 
Average Tenure 

Growing tenure &
65% of all memberships >6 mths

£7 
CPA

Incredibly low cost                                    
of acquisition

£486
Lifetime Value

High & increasing customer                
lifetime value

15+
Years Evidence

Long term evidence that the circulation 
model works 

Notes: (1) “Completely new” rate is calculated as % of members in each month’s closing base that were not members a year previous nor have held a previous PureGym membership before joining, i.e. Rejoiner. LFL members 
are those from gyms that had been open for at least three years prior to the start of the respective calendar year. This YoY annual value is then divided by 12 to arrive at the implied monthly equivalent value

Great Value
Quality 
Product

The UK proves 6 key fundamentals underpinning the PureGym model & is a direct read across for other Markets:

Overview Financial Results Gym Market Dynamics PureGym Winning Model Strategy Conclusion Appendices
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Tech enabled lean staffing 
model (e.g. PODs & CCTV) 

reduces the impact of wage 
inflation

The PureGym model is highly resilient

PureGym’s super low labour
cost model means it can
always offer great value
for money to members

ARPM growth is held lower than 
minimum wage inflation, 

improving value for money for 
members each year

Lease inflation caps & collars 
to minimise the risk of 

excessive rent inflation across 
most of the portfolio

A strong procurement team 
allows the Group to leverage its 

size to minimise 
costs across the business

A great value headline price 
supported by upgrade options 

to maximise yield

Utility prices are fixed far in 
advance (currently out to 2028 

across most of the Group), 
providing stability & certainty

PureGym has a track record of growth whatever the macroeconomic environment
Lowest 
Cost 
Base
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The PureGym variable format size is a key differentiator… 
PureGym is proven to be able to successfully vary the size of its gyms to tailor the gym to its specific catchment

Large Box 
Format

Size: >12,000 sq ft

Average actual LFL 
Gym EBITDA1: 

£530k (£33 psf)

Medium Box 
Format

Size: 9,000-12,000 sq ft

Small Box 
Format

Size: 6,000-9,000 sq ft

Very Small Box 
Formats

Sizes: <6,000 sq ft

Target Gym EBITDA: 
£130k - £260k

(c. £50 psf)

Smaller size 
formats 
unlock 

swathes of 
untapped 

whitespace 
within 

existing 
markets

Notes: (1) LTM Average EBITDA to June 2026 for all LFL gyms in relevant format across UK, Denmark & Switzerland. LFL includes all gyms open by December 2023. Per Square Ft metrics reflect total European LFL 
EBITDA by  format divided by total internal square footage for those gym 

Average actual LFL 
Gym EBITDA1: 

£330k (£46 psf)

Average actual LFL 
Gym EBITDA1: 

£430k (£40 psf)

Format 
& pricing 
flexibility
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… & able to adapt to all types of markets & properties
Experience & deep data analytics allows PureGym to consider a much wider range of locations than competitors

Retail Park, High street, Industrial

Welling

Thamesmead

Leamington 
Spa

Urban, Sub-urban, Market town 1st floor, Ground Floor, Basement

Guiseley

Bethnal 
Green

Market
Harborough

Derby 
Meteor 
Centre

Bicester

Leeds 
South 

Format 
& pricing 
flexibility
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23.99

32.99

20.99 20.99
22.99

20.99

31.76
35.30

29.40
32.94

59.43

50.00
51.89

44.34

37.03

19.25 18.51 19.25

65.09

39.25

24.44 23.70
20.73

53.77

41.20

47.11

40.02

44.75
47.99

66.98

28.99

33.99
35.99

49.99

37.99

London
Residential

London
Worker

Outer London
/ Other Urban

Mid-sized
Town

Small
town

City Centre
(Non-London)

Copenhagen

Under 30s

Copenhagen

Over 30s

Outside of
Copenhagen
Under 30s

Outside of
Copenhagen

Over 30s

Zurich

Monthly

Zurich

Annual

Outside of
Zurich

Monthly

Outside of
Zurich
Annual

Manhattan Other NY/NJ

Tier 1

Other NY/NJ

Tier 2

Washington
Metropolitan

(DMV)

Our sophisticated variable pricing model is a key differentiator 
PureGym is able to vary the price gym-by-gym to tailor it to local market & demographics to maximise revenue

Notes: (1) Median callout removed where there is a low volumes of gym in sample. (2) Danish VAT laws require different pricing for those aged under/over 30. (3) Annual paid upfront memberships are more prevalent in 
Switzerland representing approx. 23% of joiners & 52% of base. (4) Programme of rolling out fully variable pricing model is underway in the US. (5) FX rates used to GBP: DKK 8.47;  CHF 1.06; USD 1.35.

The mechanics behind the flex

Analytics-led
Capacity, member insight & local 
market dynamics guide every pricing 
decision

Market-aware
Competitor pricing, promotions & 
investment monitored continuously in 
each market

Always-on
Full estate pricing under constant 
review to identify opportunities: 50+ 
price changes made every month

Fully configurable
Different products deployed in 
response to individual club needs: eg 
off-peak in busier clubs to manage 
capacities

Format 
& pricing 
flexibility

Monthly core membership price, by gym & location type as at June 2026 (£)

United Kingdom Denmark2 Switzerland3 US4

Annual 
(Monthly 
Equiv.) Annual 

(Monthly 
Equiv.)

Max.

Median1

Min.

Flexible

Committed
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PureGym’s business model has always been highly “tech enabled” 
As evidenced, for example, by the PureGym App… Digital 

& AI 
enabled

Choose your gym Plan Your Visit Class Booking Training Manage Membership

Overview Financial Results Gym Market Dynamics PureGym Winning Model Strategy Conclusion Appendices
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PureGym’s in club technology significantly reduces labour cost
The use of automated access control, CCTV & digital sign up enables 24/7 access & significantly reduces labour Digital 

& AI 
enabled

CCTV details & emergency call pointsAutomated access control

Blink PureGym model

Gy
m

 P
ay

ro
ll 

pe
r o

pe
ra

tin
g 

ho
ur

 ($
) 

$15

Payroll Cost per operating hour 
Pre & post implementation of PureGym operating model

Automated 
entry & CCTV 
reduce direct 
labour costs, 

driving a 

60-70% 
reduction in  

labour cost per 
operating hour 
at the acquired 

Blink sites
 

$44
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PureGym utilise sophisticated tools & processes for new site selection

Who are we competing against?
Existing member, cannibalisation & competition mapping

Extensive 
integrated 

analytical toolkit 
that swiftly 

optimises decision 
making

How does it fit in the network?
Catchments, competitor & whitespace analysis 

What yield will we earn? 
Benchmark pricing tool

How many members?
Whitespace, transport & demographic analysis

Fastidious
New Site
SelectionSophisticated tools systematically identify the best new site locations. We are very rational & so are our competitors

Overview Financial Results Gym Market Dynamics PureGym Winning Model Strategy Conclusion Appendices
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10

3

7
4

2

3
1

2
3 1 1

1

5

2
15

3

4

35 in H2 2026 23 in 2027/8

Midlands

Greater 
London

South West
& Wales

North West

North East

South East

Pipeline Exchanged/legally committed or in Legals by Potential Opening Year

NY, USA

NJ, USA

Switzerland Midlands
North East

South West
& Wales

North West

Northern Ireland 
/ ROI

NJ, USA

German-speaking 
West 

Switzerland

French-speaking 
Switzerland

German-speaking 
Central/North 
Switzerland

The Group has a very strong new site pipeline
There are already c.60 confirmed sites in the pipeline that are well distributed across the UK, US & Switzerland

Fastidious
New Site
Selection
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‘Premium value’ positioning, 
with leading levels of brand 

awareness

Highly sophisticated price & 
promotional management

Best-in-class data, analytics 
& model to drive performance

Extensive product suite 
accesses broad audience & 

increases yield

 Premier Inn vs Travelodge

 Maintain investment in product… 
indeed make it better over time 
where performance is strong

 Invest digitally, nationally & 
locally to build brand awareness 
& consideration

 High levels of brand awareness 

 Best in-class national, digital & 
local marketing consideration & 
purchase

 Partnerships access incremental 
audiences. Results in very low 
cost of acquisition (CPA)

 Market-leading variable pricing 

 New clubs managed on a ‘volume 
first’ basis, then yield managed 
for revenue

 Managed closely with promotional 
length & depth to maximise 
volume & ARPM

 Plus: £5-£10 extra per month – 
bundled product

 Bolt-ons: £3-£8 specific 
elements

 Off-peak: discounts quieter 
periods of the day to spread 
demand & reduce price entry 

 Members often upgrade club 
access with multi-gym

 In house capability in data & 
analytics

 Proprietary tools & models 
deployed to manage commercial 
performance

 Supported by scale of data & 
insight

Excellent, consistently growing commercial performance
Enabled by industry-leading revenue management

Excellent 
Performance
Management

Low-cost, high volume 
member acquisition via highly 

invested web & app
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Strategy
A focused & very straightforward growth strategy
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There is significant whitespace opportunity

Denmark: 20+ new value gyms2

Selective PureGym rollout in Denmark & a platform for further Nordic expansion

Republic of Ireland: 50+ new value gyms
Opportunity to leverage the UK & proactively develop the value market 

Switzerland: 50+ new value gyms2

Further opportunity to unlock new catchments with smaller formats

UK: 1,000+ new value gyms3

Latent demand & PureGym are targeting a significant proportion of these

US: Huge opportunity inc. 400+ new value gyms in NE alone1,2

Large runway for growth – 350m population, c. 76% not yet gym members across US

Notes: (1) North East US. (2) OC&C analysis. (3) OC&C analysis using 4 separate analytically approaches. Additional UK capacity for value gyms ranges from 800 to 2,000+ new sites based on latent 
demand, international benchmarks, regional opportunities &catchment variations. 1,000 additional new value gyms triangulates the 4 different approaches

Smaller size formats unlock new catchments in all markets

PureGym are 
targeting

750+ 
new sites in 

existing markets 
in the medium 

term 

Significant opportunities in 
new territories in the Rest 

of the World

EBITDA from outside the UK is expected to increase to >50% of the Group as expansion accelerates abroad

Total White Space Opportunity PureGym Target Opportunity
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PureGym is a scaled platform for reliable & sustainable EBITDA growth 

Significant & 
accelerated growth

in EBITDA

Extend market leadership. Capitalise 
on whitespace & drive future EBITDA 

by opening new gyms

Continue already strong EBTIDA growth 
in DK by further embedding the PG 

model & selective new site openings

Use existing US foothold as a base for 
further expansion through organic 

growth & acquisitions

Continue to target strategic growth 
opportunities across the globe, 

investing only in high-quality assets

Capitalise on whitespace 
opportunity & drive future EBITDA 

by opening new gyms in CH

Leverage the UK footprint & cultural 
similarities to disrupt & develop the 

value market in RoI 

Within a growing market context, PureGym is a proven scaled platform for reliable, repeatable growth & deleveraging
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Conclusion 
An excellent Q2 with continued strong EBITDA growth
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Reliable growth with RR Adj EBITDA up £50m to £253m (Q2 2025: £203m)

Accelerating momentum with Adj EBITDA up £12m to £68m (Q2 2025: £56m)

High-quality pipeline on track to deliver circa 60 new sites in 2026 across UK, CH & US

Strong EBITDA growth in both DK & CH as PureGym’s operating model has become more fully embedded

Very good progress on Blink & expect to materially grow US EBITDA further

A proven track record of deleveraging over time

An excellent first half with strong foundations set for the rest of 2026 & beyond

1

2

3

4

5

6

7

Conclusion
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Appendices 
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• Q2 LTM Actuals exceed the Run-Rate assumptions 
• The Run-Rate Adjustment reflects EBITDA expected from the maturation of 

immature gyms1

• The following table sets out the 2026 Run-Rate Adjustment assumptions 
alongside actual LTM Mature Gym performance 

Well established & proven approach to Run-Rate Adjustment

Notes: (1) Run-Rate Adjustment is defined as the adjustment made to those gyms which are less than three years old at the end of the period. These adjustments replace the Adjusted EBIDTA earned by these sites in the last 12 
month period with the projected Adjusted EBITDA for their third year of operation. (2) CHF exchange rate: 0.943. (3) Run Rate Assumptions for other markets and new formats are prudent & based on feasibility model expectations.  

• Given the predictability of mature site performance, a Run-Rate 
Adjustment is calculated to reflect the maturation of new gyms

• The Run-Rate Adjustment reflects the difference between the current 
LTM Adj EBITDA & future mature Adj EBITDA

LTM Gym
Adj EBITDA

Run Rate
Adjustment

Mature Gym
RR Adj EBITDA

Mature Gym Adj EBITDA 
Assumptions CHF £

Q2 2026 LTM 
(Actual)

£

UK SBF (6,000-9,000 SQF) n/a £300k £346k

UK MBF (9,000-12,000 SQF) n/a £450k £467k

UK LBF (>12,000 SQF) n/a £500k £520k

SW MBF (9,000-12,000 SQF) CHF 475k £448k2 £552k

SW LBF (>12,000 SQF) CHF 600k £566k2 £731k

Extremely predictable maturation curves underpin the adjustment to LTM Adj EBITDA to reflect the maturation of all open sites  

Reminder of the Run-Rate Mechanics Run-Rate Assumption
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There is clear line of sight to Blink delivering a material uplift in  EBITDA…

Notes: Chart is illustrative & not to scale. (1) Adoption of PureGym model - access control, CCTV etc. 

£9m

Rent 
negotiation

Supply chain 
synergy

Technology 
integration

Operating cost 
base reduction1

Central overhead 
right-size

Revenue 
enhancement

Adj EBITDA
Secured at Auction

Future 
Adj EBITDA

A focused strategic plan to deliver the PureGym operating model & customer proposition underpins the US growth  
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…with the integration project going exceptionally well…

New website, app 
& PureGym brand launch 
(signage, internals & kit 

investment)

Q1 2025 Q2 2025 Q3 2025 Q4 2025Q4 2025

New Senior 
Management team
& Blink employees 

onboarded

Head Office right-sized
& member payments 

transitioned to PureGym

PureGym operating 
model launched

(Pods, digital access, 
CCTV & 24/7)

Full refurbishment of 
3 sites to test proposition

& 1 bolt-on M&A 
acquisition

New supply chain 
implemented & all 

leases renegotiated 
with landlords

New tech stack 
including member,  

operational & ERP systems 
implemented

Equinox TSA exited,
 member database 

cleansed & bad-payers 
removed

Q1 2025 Q3 2025 Q3 2025

Jun-26
£23m Annualised 

Adj EBITDA 
& significant 

further growth 
expected 

Oct-24
£9m LTM Adj EBITDA

PureGym won 
auction 

for £97m

Annualised Adj EBITDA increased by +155% to £23m in the 20 months since acquisition with significant further growth expected
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Acquisition costs

Gym 
equipment

Mechanical & 
engineering fit-

out

Main construction

Other – R&M, Tech, 
Insurance, Admin etc.

Utilities
Marketing

Cleaning

Staff – PT/FC

Staff – 
Management

Fixed Property 
Costs

- Rent
- Rates

- Service charge

Property costs (+2%)
• UK: leases largely index-linked (mostly cap & collar at 1-3%)
• DK: VAT changes in Denmark bringing costs down
• CH: 3% inflationary increase

Staff (-2%)
• UK,DK,CH: Inflationary increases of 1-5%
• US: Reduction of 23% due to operating model improvements

Cleaning (-3%)
• Operating model improvements in DK & US offset inflationary 

increases in UK

Marketing (-6%)
• Small savings to be achieved through a reduced marketing 

spend in Q4-2026 vs 2025
Utilities (+9%)
• Whilst utilities costs are higher in 2026 reflecting inflation 

during 2025, these are locked in & largely protected from 
price increases arising from the H1 2026 Middle East conflict

Other (-6%)

• Procurement focus on driving down costs across R&M, 
&insurance 

Main construction

• Dedicated team focused on cost engineering & evolution of 
the product. This, combined with site mix, contains average 
cost per site within £1.2m 

• Construction costs include structural work & fit out
• Focus on smaller sites with less cash outlay & better returns 

to negate inflationary pressure on labour & materials

Mechanical & engineering fit-out
• In line with market inflation seen on other main construction 

lines

Gym equipment
• Increase in equipment costs in line with inflation 

Acquisition costs
• Represents a small amount of legal & professional fees on 

acquiring sites. Increasing in line with inflation

£0.7m pa £1.2m

LFL opex costs to 
increase  <2%. 

LFL yield progression to 
offset this in 2026

Underlying cost 
inflation – however 
fit out costs being 

managed down  
through effective 
value engineering

Operating cost inflation expected to stay below 2% in 2026

Notes: (1) Represents the average across the whole Group & reflects mix impact of small & medium box formats as well as large box formats. 

Despite some inflationary pressures, largely fixed utility costs & operating model improvements are expected to maintain cost 
inflation below 2% in 2026

LFL Average Site Opex per Gym Average Site Capex Costs per Gym1
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For the three months 
ended 30 June

For the six months 
ended 30 June

2026 2025 2026 2025
Total number of owned gyms 705 670 705 670
Franchised gyms 23 23 23 23
Total number of gyms 728 693 728 693
Total number of members1 (‘000s) 2, 442 2, 376 2, 442 2, 376
Average number of members1 (‘000s) 2, 467 2, 391 2, 445 2,357
Average number of members per gym1 3,520 3,581 3,506 3,554
Average revenue per member per month1 (£) 26.95 26.19 26.78 26.22
Reported revenue (£m) 199. 4 187.9 393.0 370.8
Reported EBITDA (£m) 103.0 89. 4 192.9 163.8
Group Adjusted EBITDA (£m) 68.0 55.5 123.6 100. 4
Group Adjusted EBITDA margin 34.1% 29.5% 31.5% 27.1%
Gym Site Adjusted EBITDA2 (£m) 85.9 75.0 159.0 140.3
Gym Site Adjusted EBITDA margin 43.1% 39.9% 40.5% 37.8%
Group Run-Rate Adjusted EBITDA (£m) 252.8 203.1 252.8 203.1
Group Operating Cash Flow (£m) 49.7 42.5 102.5 76.5
Group Operating Cash Flow Conversion 73.1% 76.6% 82.9% 76.2%
Senior Secured Net Debt3 (£m) 885.2 815.7 885.2 815.7
Senior Secured Net Leverage 3.5x 4.0x 3.5x 4.0x
Interest Cover 2.9x 2. 4x 2.9x 2. 4x

Key Performance Indicators

Notes: (1) Q2 2025 & H1 2025 member-related KPIs restated to reflect the removal of 43,000 US members that were identified as non-paying as part of the post-acquisition review of Blink Fitness. No impact on revenue or Adj 
EBITDA. (2) Represents a blended average including all new & immature sites across the group. (3) Senior Secured Net Debt at 30 June 2025 includes £34 million cash held by parent company, Pinnacle Topco Limited.
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For the three months 
ended 30 June

For the six months 
ended 30 June

£m 2026 2025 Var % 2026 2025 Var %
United Kingdom 128.3 116.2 10% 252. 4 227. 4 11%
Denmark 33.2 34.2 (3%) 66.8 67.7 (1%)
USA 22.5 24.8 (9%) 43. 4 50.9 (15%)
Switzerland 15.0 12.2 23% 29.5 23.8 24%
Other 0. 4 0.5 (13%) 0.9 1.0 (10%)

Total Revenue 199. 4 187.9 6% 393.0 370.8 6%
United Kingdom 45.3 38.3 18% 83.3 70.6 18%
Denmark 11.3 9.2 23% 21.3 16.3 31%
USA 5.6 3.9 42% 8.8 6.5 35%
Switzerland 5.6 3.9 43% 9.7 7.0 39%
Other 0.3 0.2 75% 0.5 0.0 n/m

Total Adjusted EBITDA (After Head Office Costs) 68.0 55.5 23% 123.6 100. 4 23%
United Kingdom 35% 33% +2pp 33% 31% +2pp
Denmark 34% 27% +7pp 32% 24% +8pp
USA 25% 16% +9pp 20% 13% +7pp
Switzerland 38% 32% +6pp 33% 29% +4pp
Other 60% 30% +30pp 56% 0% +56pp

Adjusted EBITDA Margin (After Head Office Costs) 34% 30% +4pp 31% 27% +4pp

Segmental Performance

Notes: (1) YoY reduction in reported revenue for the US due to (a) the 2025 comparator including 6 gyms that were not profitable & not adopted by PureGym at the end of the dispensation period agreed with the sellers as part 
of the Chapter 11 process (b) changes in the operating model reducing vending & PT revenue (with offsetting cost savings) and (c) a 3% adverse movement in the USD:GBP exchange rate YoY
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For the three months 
ended 30 June

For the six months 
ended 30 June

£m 2026 2025 2026 2025
Group Adjusted EBITDA 68.0 55.5 123.6 100. 4
Working Capital (3.9) (2.5) 4.7 (6.3)
Maintenance & Refurbishment Capex (14.3) (9.1) (20.0) (16.0)
Maintenance & Refurbishment Capex Working Capital (0.1) (1. 4) (5.8) (1.6)

Operating Cash Flow 49.7 42.5 102.5 76.5
Operating Cash Flow Conversion 73.1% 76.6% 82.9% 76.2%
Pre-Opening Costs, QofE Adjustments & Interco tfrs 1.9 (2.8) (4.3) (5.6)

Interest & tax (26.5) (25. 4) (44.7) (43.0)

Underlying Cashflow 25.1 14.3 53.5 27.9

New Site Capex (13.3) (13.9) (25.5) (31. 4)

IT Dev & Project Capex (3.2) (6.7) (6.6) (11.7)

Danish Estate Investment - (3.5) - (5.8)

US Rebrand & Investment (2.9) - (12.8) -

Expansionary Capex Working Capital - (0.2) 3.1 (8.5)

Exceptional Costs Cash Flow (inc. working capital) (6.3) (1.9) (10.9) (5.6)

Net Cashflow (0.6) (11.9) 0.8 (35.1)

Operating Cash Flow
Strong underlying cashflow provides funding for 
investment into new sites & other strongly returning 
growth projects
• Underlying cash flow before expansionary investing 

activities is strong at £54m for H1 2026
• Expansionary capital expenditure cash flows reflect 

the Group's investment in new sites & growth-
driving IT projects

• Danish estate investment relates to optimisation of 
the Danish estate (project completed in 2025)

• The US rebrand & investment comprises M&A bolt-
on acquisitions, rebranding, entry pods, signage, 
CCTV & additional equipment

• Exceptional costs primarily consist of costs 
associated with the transition & integration of the 
US business following acquisition
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Notes: (1) Group Reported EBITDA is defined as earnings before net finance cost, taxation, depreciation, amortisation, profit/loss on sale of property, plant & equipment, impairment, profit/loss on lease modifications & exceptional items.  (2) Other adjustments includes the net impact of various one-off items not included in “Exceptional items” but 
which are not reflective of the underlying trade of the Group.  (3) The share based payment charge relates to shares in the ultimate parent company, Pinnacle Topco Limited, issued to directors & certain employees.  (4) Pre-opening costs represent the total of all gym site operating costs incurred prior to the opening of a new gym & primarily 
consist of staff costs & marketing.  (5) Under IFRS 16, most lease costs are excluded from Group Reported EBITDA. To produce a comparable & more relevant EBITDA figure, the contractual property rent payments due during the accounting period are deducted & any property rent-related expenses included in Group Reported EBITDA are added back. 
Management believes that adjusting EBITDA to reflect cash rent is a better reflection of actual earnings.  (6) The Run-Rate Adjustment reflects the impact of those gyms which are less than three years old at the end of the reporting period. These adjustments replace the Adjusted EBITDA earned by these sites in the last twelve month period with 
the projected Adjusted EBITDA for their third year of operation. Run-Rate Adjusted EBITDA therefore seeks to reflect the anticipated mature Adjusted EBITDA potential of those gyms which were trading at the end of the relevant period. 

£m 2026 2025 2026 2025
Statutory loss for the period (6.2) (21.7) (20.7) (47.9)
Income tax 2.0 2.3 4.3 1.9
Net cash interest payable on bonds, commitment fees & deposits 22.1 21.5 44.2 42.6
Interest accrued on IFRS 16 leases 16.5 15.9 32.9 31.2
Non-cash finance costs 12. 4 22.7 24.5 40.0
Statutory operating profit 46.8 40.7 85. 2 67.8
Depreciation & impairment of PPE 44.5 42.0 89.6 81.7
Amortisation & impairment of intangible assets 4.1 5.1 8.0 9.9
Profit / (loss) on disposal of PPE & lease modifications 0.2 (0.1) 0.9 (0.3)
Exceptional administrative items 7. 4 1.7 9.2 4.7
Statutory Group Reported EBITDA1 103.0 89. 4 192.9 163.8
Other adjustments2 0. 4 0.6 0.6 1.2
Share based payment charge3 0.8 0.3 1.6 0.6
Pre-opening costs4 0.9 0.9 1.7 2.0
Cash rent adjustment5 (37.1) (35.7) (73.2) (67.2)
Adj EBITDA 68.0 55.5 123.6 100. 4
Head office costs (excl. US & franchise) 15.8 16.3 31. 4 31.7
Head office costs (US & franchise) 2.1 3.2 4.0 8.2
Gym Site Adj EBITDA 85.9 75.0 159.0 140.3
LTM Adjusted EBITDA 231.8 177.6 231.8 177.6
Run-Rate Adjustment6 21.0 25.5 21.0 25.5
Run-Rate Adj EBITDA (LTM) 252.8 203.1 252.8 203.1

For the three months
ended 30 June • Like many PE-backed groups, the majority of LGP’s investment was in the 

form of Preference Shares with rolled interest, which features as 
intercompany debt in Pinnacle Bidco & that rolled interest is recognised in 
the P&L. This capital structure is the main contributor to the statutory loss, 
despite very strong underlying returns on an Adj EBITDA basis. 

• Statutory Operating Profit & Reported EBITDA do not represent the true cash 
cost of operations for the business. Under IFRS 16, rent costs are presented 
as depreciation & finance cost, therefore do not feature in arriving at 
Reported EBITDA. The Cash Rent Adjustment represents the Group’s actual 
cash rent payable for the period & in deducting this, Management believe Adj 
EBITDA & its related KPIs provide a more useful representation of the cash 
profit & true trading performance of the business.

• Non-cash finance costs include interest on intercompany debt which arose 
through the down streaming of equity investment from the Group's owners. 
The interest rolls up as is typical in most private equity ownership 
structures. Non-cash finance costs also include FX gains & losses on the 
Group’s non-GBP debt.

• Amortisation of intangible assets includes the non-cash amortisation of 
brands & customer lists recognised under IFRS following the Group's 
historical acquisitions.

• Exceptional administrative items & Other adjustments represent one-off 
items which are not expected to recur & therefore do not represent the 
underlying performance of the business.

Reconciliation from statutory loss to Adj EBITDA & Run-Rate Adj EBITDA
For the six months

ended 30 June
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PureGym Limited

Pinnacle Topco Limited

LGP

EUR 505m 8.25% Senior Secured Notes

Management

Pinnacle Bidco plc

Restricted Group

GBP 520m 10.0% Senior Secured Notes
Undrawn £175.5m GBP Revolving Credit Facility

UK Subsidiaries2
Key:

Guarantors1

Issuer

Indirect Holdings

Trading Entity

Non-Guarantors

Notes: (1) The Guarantors accounted for 94% of Group Run-Rate Adjusted EBITDA for the year ended 31 December 2025, & substantially all of the Group’s total assets as of 31 December 2025. 
(2) Includes LA Leisure Limited & Ovalhouse Limited.

GBP 300m KKR convertible preferred equity shares

PureFitness LLC 
(USA)

PureFitness Franchising 
LLC (USA) Functional Supply A/S PureGym Denmark A/S PureGym AG 

Pinnacle US Holdings LLC
(USA)

Corporate structure
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Glossary

Commentary:

• These two pages reconcile statutory loss as reported under IFRS to the Group's KPIs of Adj EBITDA, Gym Site Adj EBITDA & Run-Rate Adj EBITDA

• Operating profit & Reported EBITDA do not represent the true cash cost of operations for the business before capital expenditure. Adj EBITDA & its related KPIs provide a more useful 
representation of the trading performance of the business

Term Definition
Adjusted EBITDA The profit or loss for a certain period before income tax expense, net finance cost, depreciation & impairment of property, plant & equipment & right of use assets, amortisation 

& impairment of intangible fixed assets, profit/loss on disposal of property, plant & equipment, profit/loss on lease modifications, exceptional administrative expenses, & other 
adjustments, after adding back Pre-Opening Costs & share based payment charges & subtracting the Cash Rent Adjustment. 

Adjusted EBITDA Margin Adjusted EBITDA for that period divided by revenue for that period.

Average Number of Members The average of the number of members as at the beginning of the first month & the end of every month in that period.

Average Revenue Per Member Per 
Month

Revenue for that period divided by the number of months in that period & further divided by the average number of members during that period. The average number of 
members during that period is calculated as the average of the number of members at corporate gyms as of the beginning of the first month & the end of every month in 
that period. 

Cash Rent Adjustment The deduction of the cash rent payable during the period which otherwise was not reflected in EBITDA (as reported on a post-IFRS 16 basis). 

EBITDA The profit or loss for a certain period before income tax expense, net finance cost, depreciation & impairment of property, plant & equipment & right of use assets, 
amortisation & impairment of intangible fixed assets, profit/loss on disposal of property, plant & equipment, profit/loss on lease modifications & exceptional 
administrative expenses. 

Expansionary Capital Expenditure The initial Capital Investment & the capital costs of expanding corporate-owned gyms incurred in that period, & the capital costs of investments in technology in that 
period. 

Gym Site Adjusted EBITDA Adjusted EBITDA for that period, excluding Head Office Costs.

Gym Site Adjusted EBITDA Margin Gym Site Adjusted EBITDA divided by revenue for that period.

Head Office Costs All non-gym specific costs, other than depreciation & amortisation, related to the operation of head office functions in a given period.

Interest Cover The ratio of Run-Rated Adjusted EBITDA to Pro Forma Net Interest Expense.

Large Box Format (LBF) Large Box Format (LBF) gyms are gyms that are typically over 12,000 square feet in size.

Maintenance & Refurbishment 
Capital Expenditures

The total capital expenditure incurred in a period less Expansionary Capital Expenditure incurred in that period.

Mature Gyms Corporate-owned gyms that have been open for two full financial years or more as at the reporting date.
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Glossary
Term Definition
Medium Box Format (MBF) Medium Box Format (MBF) gyms are gyms that are typically 9,000-12,000 square feet in size.

Net Debt Total indebtedness of the Group including finance lease liabilities as reported under IAS17 (excluding property lease liabilities recognised under IFRS 16) less cash & cash 
equivalents. For the purposes of the leverage calculation, SSND uses average rates of exchange for the last 12 month period.

New Gyms Corporate-owned gyms that have been open for less than two full financial years as at the reporting date. 

Number of Gyms The total number of gyms that are open & trading as of the specified date or the end date of the relevant period. 

Operating Cash Flow Adjusted EBITDA plus Working Capital Cash Flow & less Maintenance & Refurbishment Capital Expenditure cash flows for that period.

Operating Cash Flow Conversion The Operating Cash Flow for that period divided by Adjusted EBITDA for that period.

Pre-Opening Costs The total of all gym site operating costs incurred during the pre-opening periods of gyms in that period. Pre-Opening Costs primarily consist of staff & marketing expenses. 

Pro Forma Net Interest Expense The net interest expense for the Group for the LTM period, giving pro forma effect to the interest on the recently refinanced Senior Secured Notes as if they have been in 
issue for the full LTM period.   

ROCE Return on capital employed, calculated as Adjusted EBITDA for the relevant portfolio of gyms for that period divided by the Initial Capital Investment attributable to that 
portfolio of gyms.

Run-Rate Adjustment The adjustment made to both corporate-owned & franchise gyms which are less than three years old at the end of the reporting period. These adjustments replace the 
Adjusted EBITDA earned by these sites in the last 12-month period with the projected Adjusted EBITDA for their third year of operation. At 30 June 2025, the Run-Rate 
Adjustment also reflects the results of 56 acquired Blink gyms for the pre-acquisition period July-November 2024. This does not include any proforma adjustments for 
synergies. 

Run-Rate Adjusted EBITDA The Adjusted EBITDA including any Run-Rate Adjustment. 

Senior Secured Net Debt The total senior secured indebtedness of the Group (excluding finance lease liabilities), less cash & cash equivalents. For the purposes of the leverage calculation, SSND 
uses average rates of exchange for the last 12 month period.

Senior Secured Net Leverage The ratio of Senior Secured Net Debt to Run-Rate Adjusted EBITDA.

Small Box Format (SBF) Small Box Format (SBF) gyms are gyms that are typically 6,000-9,000 square feet in size.

Working Capital Cash Flow Cash movements in working capital.
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Forward-looking statements
This presentation may include forward-looking statements. All statements other than statements of historical facts included in this presentation, including those 
regarding the Group's financial position, business & acquisition strategy, plans & objectives of management for future operations are forward-looking statements. Such 
forward-looking statements involve known & unknown risks, uncertainties & other factors which may cause the actual results, performance or achievements of the 
Group, or industry results, to be materially different from any future results, performance or achievements expressed or implied by such forward-looking statements. 
Such forward-looking statements are based on numerous assumptions regarding the Group's present & future business strategies & the environment in which the Group 
will operate in the future. Many factors could cause the Group's actual results, performance or achievements to differ materially from those in the forward-looking 
statements. Forward-looking statements should, therefore, be construed in light of such risk factors & undue reliance should not be placed on forward-looking 
statements. These forward-looking statements speak only as of the date of this presentation. The Group expressly disclaims any obligations or undertaking, except as 
required by applicable law & applicable regulations, to release publicly any updates or revisions to any forward-looking statement contained herein to reflect any change 
in the Group's expectations with regard thereto or any changes in events, conditions or circumstances on which any such statement is based.

Use of non-IFRS financial information
Certain parts of this report contain non-IFRS measures & ratios. We believe that these measures are useful indicators of our ability to incur & service our indebtedness 
& can assist certain investors, security analysts & other interested parties in evaluating the Group. Because all companies do not calculate these measures on a 
consistent basis, our presentation of these measures may not be comparable to measures under the same or similar names used by other companies. Accordingly, 
undue reliance should not be placed on these measures in this presentation. In particular, Adjusted EBITDA & Run-Rate Adjusted EBITDA are not measures of our financial 
performance or liquidity under IFRS & should therefore not be considered as an alternative to (a) net income/(loss) for the period as a measure of our operating 
performance, (b) cash flows from operating, investing & financing activities as a measure of our ability to meet our cash needs or (c) any other measures of performance 
under IFRS. 

Disclaimer
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