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The journey of 
fitness
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Anthropology and Fitness

4

Interaction 
with society

Sense of 
meaning

Pursuit of 
happiness

Living in full

Anthropology studies humanity, its forms of society from past to present, as 
well as its different cultural groups and organisational forms aiming to 
analyse social interaction

Culture is the interpretation that humans give to their lives (José Ortega y 
Gasset)

We organise ourselves with a tendency to concentrate around 1) Urban areas; 
2) We aspire to achieve a sense of belonging; 3) We constantly are in pursuit of 
happiness; and 4)



Historically

5

1799 1940

Nachtegall (Denmark)
as the first gym

Olympic Games 716 bc & 1896 ad Thermes of Caracalla 212 ad

Tendencies in Fitness XX & XXI century

Streching

1950

Hula Hoop

1980

Aerobics

1990

Spinning

2000

Zumba

2010

Cross Fit

2020

Hiit
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Fitness industry trends
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Virtual Fitness

Well-being & 
Mindfulness

Wearable 
Technology

Personal 
Training

⚫ €10,500 million revenues worldwide in 2021

⚫ Flexibility of training location

⚫ Compatibility presential fitness/other sports

⚫ Complement to physical exercise

⚫ Integration of technology into traditional mindfulness practices

⚫ Day-to-day benefits, e.g., improvement of attention or control of emotions

⚫ Traceability of training and use for self-improvement

⚫ Ease of access through mobile apps (mobile phone, smart watch, others)

⚫ Gamification

⚫ Personalized training

⚫ Offer of services in gym, home or other locations

⚫ Importance of virtual service delivery

⚫ Gamification

⚫ Easy scalability

Functional 
Training

Themed Group 
Exercise

Recovery & 
Stretching

⚫ Complete training of all muscles

⚫ Creation of competitive events (Crossfit, Hyrox)

⚫ Importance of sociability

⚫ A different range of activities

⚫ Growth in the use of equipment

⚫ Localized exercises

⚫ Monitoring by a professional

⚫ Universality of activities 

⚫ Complementary to training

⚫ Improves long-term training performance



How do you anchor 
an operator into an 
ever evolving 
environment?
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4 anchors
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4

1

2
3

Value 
proposition

Vision and 
Mission

Growth

Unit Economics

VIVAGYM GROUP



Vision and Mission

Commitment to continue our journey of being a benchmark within the Fitness Industry, while 
we develop a Pan – European Strategy to consolidate VGG as one of the top 20 European 
Operators

Business model Growth Member’s dreams
Innovative Value 

Proposition
Mission & 

value

Management excellence

Commitment Competence

Work to optimize 
Enterprise Venture

Put the team and the 
members at the centre of 

our actions

Ethics & good governance

“Do the right thing right” 
and improve legacy while 

remaining genuine and 
humble

Management by commitment 



Value proposition
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Offer an aspirational product and fitness experience at low cost price

Opening hours

No contract 
Easy joining process
No mandatory contract period
Simple leaving process

Location
Premium catchments
High quality shells
Stong visibility
Easy Access to cater for all members

Transparent pricing
One price per gym

Three tier pricing policy
The most competitive price L4L

Joining fee

Fitness offering & Experience
3 indvidualised studios and a large range of live classes

7 training areas
State of the art App with personalised propositions

Themedl and gamed training 
Look & Feel of an aspirational nature

Passionate Team with a high sense of purpose

Long opening Schedule 
17 hours per day in Spain and 16h in Portugal

Open 7 days per week
Open 363 days per year



Unit Economics
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⚫ Gyms fall under category

⚫ Catchment analysed to give insights on main demographics: density and Income; as well as 
advanced KPIs: Access, traffic, competition and nature

⚫ 1,500m2  target gym size

⚫ Other key qualitative criteria:

– First mover advantage in the area (where possible)
– Best site in catchment
– Visibility and signage of the gym
– Quality of site – celling height, limited pillars etc

Site criteria

ROCE

Alignment of site criteria and economics

Business considerations

⚫ CAPEX

⚫ Rent

⚫ Yield



Growth
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44 acquisitions from the 106 clubs

Top down analysis

Bottom-up analysis

Determining the 
whitespace

New clubs

13

1
5 7

2
5

41

27

7

1
4 6

201420132011 20182012 20232015 2016 2017 2019 2020 2021 2022

0 0

New clubs

# acquisitions - - - - - - - 27 15 2 - - -



The role of data
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Organising Systems & Technology
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Architecture

Reach

Usability



Balance scorecard
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Information facilitates conversations and agreements

Balance 
Scorecard

Asset / Gym

Members

Operations & 
Gym 
management

Financials & 
Unit 
Economics

⚫ Overview of the main characteristics of the site

⚫ Track site quality and saturation

⚫ Evolution of member-related metrics

⚫ Ranking vs other gyms of the chain

⚫ Situation regarding use of gym spaces and staff status

⚫ Service and product quality assessment metrics

⚫ Ranking vs other gyms of the chain

⚫ Analysis and breakdown of Revenues

⚫ Measurement of other financial metrics, such as costs

• Gym size
• Opening date

• # members
• Breakdown by 

contracted 
plan

• NPS
• Total entries
• Class usage

• Revenues
• Site EBITDA

Non exhaustive

Example KPIsDescriptionAreas



Key takeaways from 
the VivaGym Group 
journey
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The journey
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First Iberian
player to reach 

100 gyms
(14/09/22)

3 openings with 
+2k members in 
opening month 
for first time 
post-COVID 
Jan - Mar 2023

Elected in Portugal by Portal 
da Queixa the Recommended 

Brand for 3rd year in a row
(April 2023)

Recommended Brand 
of the Year in Portugal

(23/06/22)

Best place to 
work in Spain

(2019)

Encouraging physical activity 
by promoting human talent 

in Spain and Portugal 
(2021 and 2022)

European Sport and Healthy 
Company of Sports – European 

Parliament1

(06/12/22)

Record 
monthly 

joiners: 61k
Sep 2021

Gyms open in 
Spain and 

Portugal
Apr 2021

VivaGym founded 
by Magenta 
Partners
2010

First gym 
“Hospitalet” opens 
in Barcelona
Apr 2011

Bridges Ventures 
invests in VivaGym
(15 gyms)
Sep 2015

Mark Heappey, Juan 
Del Rio and Andrew 
Mathews join
Sep 2016

Acquisition of 
Fitness Hut 
(27 gyms)
Jan 2018

Acquisition of 
Duet Fit (13 gyms)
Nov 2019

Acquisition of 
Happy Gym 
(2 gyms)
Jan 2020

Members at 
270k: 35% 

Increase vs 
previous year 

Dec 2022

Opening of 
the 100th 

gym 
Sep 2022

2 openings 
(Valencia and 
Madrid) with a 
combined ~4k 
of pre-opening 
members
Sept 2023



The team
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International industry-leading management team

Chief of Staff
Jaime Olazábal

CFO
Andrew Mathews

CFO Portugal
Rodrigo Prazeres

COO
Francisco Tortosa

CMO
Isabel Rivillas

CIO
Andy Robinson

Human Resources  
Director

Virginia Gómez

Administrative Director
Alicia Morales

Property Director
Jaime García Alegre

CEO
Juan del Río

Team average tenure: 8 years 3 nationalities Working language: English



The team
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c.1,100 employees and ~850 PTs across Spain and Portugal

Malaga HQ

Lisbon offices

Employees by 
geography1

678

389

Spain Portugal

44% of women 
employees

50% of employees 
under 30 years old

80% of indefinite 
contracts

Monthly training 
for 40% of 
employees



The purpose
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▪ We do what we like, we thrive on what we do
▪ We understand the benefits for society
▪ We work collectively, but protect the individual
▪ Competition is a journey of patience
▪ Maintaining all stakeholders in mind helps us to decide how to do a complex job
▪ Management by commitment consists in conversations, negotiations and 

agreements
▪ Understanding what happens allows to fortify attributes and learn from 

drawbacks
▪ The new thing, just happened
▪ There is no harm in repeating a good thing (Plato)
▪ In order to advance you have to find the right path and walk it quickly 

(Descartes)

A man that does not take a risk for his ideas, it either because his ideas ar worthless or 
the man himself is worthless

Plato



Growing the base
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2011 2016

2 gyms

16 gyms
51k members
€14m revenue

2017

21 gyms
77k members
€18m revenue

2018

71 gyms
202k members
€69m revenue

2019

91 gyms
292k members
€85m revenue

2020

98 gyms
175k members

€47m

2021

97 gyms
200k members
€49m revenue

2022

100 gyms
270k members
€76m revenue

2023

106 gyms
300k members
€95m revenue



Competing for sustainability
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Clarity of Value Proposition

• No compromises on value
• Shared across the organization
• Iterated continuously
• Maintaining fresh

Focus on Business Economics
• Clarity of objectives
• Ownership
• Management by commitment

Communicating efficiently

• Within organization
• With Key Stakeholders
• With the market

Servicing all Stakeholders
• Members
• Team
• Owners
• Partners
• Society



Outlook in times 
of uncertainty
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Where do we go? What do we do?
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I keep six honest serving-men (They taught all I knew); Their names are What and 
Why and When; and How and Where and Who… (Ruyard Kipling)

Constrains

Critical Success Factors

What is happening?

⚫ Use of limited resources

⚫ Time Management

⚫ Unknowns (Known knowns; Known unknowns 
and Unknowns Unknowns – Donald Rumsfeld)

⚫ Identify relevant projects

⚫ Plan timely their execution

⚫ Ensure they are simple to execute

⚫ Industry is mature but lacks sufficient penetration

⚫ Visibility of industry within financial markets 
increases. Management evolves from pioneers to 
executives

⚫ Low penetration and fragmentation gives 
impression of highly competitive

⚫ Consolidation opportunities are being monitored



How do you 
manage a high 
performance 
team?

07



Principles

Beyond company objectives

Make it fun

Selection of people

Goals and Paths

No room for victimism

Never lose focus

We are what we are

Legacy is value, New is perfection

Never stop telling the story

Business is very personal



Next steps
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5-years plan
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“To be one of the top 10 leading low-cost gym chains in the world by

members, profitability and numbers of gyms, by delivering the best

fitness experience at the most accessible price.

We want to accompany our members in the pursuit of their fitness

dreams and aspirations; whether they are health, beauty, well-being,

community or performance related”

3+
Geographies

€400m
Revenues

400
Gyms

1.2m
Members



Thank you!

VIVAGYM GROUP
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