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Overview

Initially developed to treat diabetes, GLP-1 medications have spread rapidly as a remedy to lose
weight given the effects of reducing appetite by signaling satiety to the brain and slowing diges-
tion to promote feeling full more quickly. New prescription growth began exploding in late 2022
and continued through 2025, driven by broader consumer awareness, expanded access, and more
recently, a new form factor (pills). As a result, it is estimated that a midsingle- to low-double-digit
percentage of U.S. adults are taking GLP-1 medications. The wide estimated range reflects the fluid
nature of usage, as data indicate only 46% of users remain on the therapy at 6 months and about
32% at 12 months, implying that the population “on GLP-1s” at any given time includes significant
month-to-month churn, driven largely by tolerability and cost (see our colleague Dr. Andy Hsieh’s

obesity primer, Shaping the Future).

With obesity representing a larger addressable market than diabetes (114 million clinically obese
adults in the U.S. versus 38 million with diabetes), the use of GLP-1 medications for weight loss
may provide a material tailwind for exercise and fitness companies, as suggested by our second
proprietary study of 300 current GLP-1 users. Key findings include the following.

e Athree-percentage-point uptick in gym memberships after beginning GLP-1s to 35% (versus a
two-percentage-point uptick to 24% in our 2024 survey), with the most meaningful increases
in younger consumers (under 45 years old) and household income brackets under $100,000;

¢ An increase in overall exercise frequency, with 72% exercising more often (up from 60% in
our 2024 survey); and

e Reasons cited for increased physical activity included improved motivation, mobility, and
higher overall energy levels following weight loss.

Given our survey, we view fitness clubs as a likely beneficiary of rising GLP-1 use. We believe Planet
Fitness is well positioned to benefit given its popularity among Gen Z and millennials (about 60%
of its member base), the age cohorts that appear most likely to increase fitness club memberships
after beginning GLP-1s. Planet’s affordability (with monthly dues starting at just $15) should reso-
nate with middle-income consumers (who show an outsized likelihood of joining fitness clubs after
beginning GLP-1s), while the company’s broad convenience (more than 2,600 domestic locations)
and strong appeal with first-time and less experienced gym-goers position the brand well for users
starting a fitness journey to complement GLP-1-driven weight loss.

Survey Characteristics

Given the rise of GLP-1s and interest in the long-term impact on the exercise and fitness space,
we conducted a proprietary survey of 300 respondents taking GLP-1s, as a follow-up to our 2024
survey that was designed to gauge changes in propensity to join a fitness club, exercise frequency,
and overall physical activity levels.

Relative to our first survey, this survey included a meaningful increase in respondents age 35 to 44
taking GLP-1s, with fewer users age 55 to 64. That said, GLP-1 usage appears to remain much less
common for those under 35 years old, representing just 19% of this survey’s respondents (very
similar to 20% in 2024). Distribution by household income was fairly even, albeit with some skew
to the under $40,000 segment, similar to our first survey.
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Exhibit 1

Demographic Profile of GLP-1 Survey Participants

2024 2026
18-24 ~ 6.0% 6.0% <$40,000
2534 13.7% 13.0% $40,000-55,000
3544 21.7% 31.3% $55,000-75,000
4554 24.7% 23.7% $75,000-100,000
5564 18.7% 10.7% $100,000-150,000
65+ 15.3% 15.3% >$150,000

Source: William Blair Equity Research

By Household Income

2024 2026
29.1% 25.0%
16.9% 14.3%
19.3% 14.7%
13.5% 14.7%
14.5% 16.7%
14.5% 14.3%

Similar to 2024, duration of use remains modest, with about 70% of respondents taking GLP-1s for

two years or less (including 32% less than a year).

Exhibit 2

How Long Have You Been Taking GLP-1 Medication?

<1 year 40.7%
1-2 years 34.7%
2-3 years 15.0%
3-4 years 3.0%
4+ years 6.7%

Source: William Blair Equity Research

31.7%
38.3%
21.3%
3.7%
5.0%

Nearly 90% of respondents had at least partial health insurance coverage for GLP-1 medications,
including an uptick in the percentage reporting full coverage to 52%, from 47% in 2024. Monthly

out-of-pocket expenses averaged $213, similar to $220 in 2024.

Exhibit 3

How Do You Pay for Your GLP-1 Medication?

Insurance Covers All 47.3% 51.7%
Insurance Covers Part 46.9% 37.7%
Pay Out of Pocket 5.8% 10.3%
Prefer Not to Say NA 0.3%

Source: William Blair Equity Research
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GLP-1s Bolster Fitness Club Membership

Our survey indicates a roughly 300-basis-point uptick in fitness club membership after taking
GLP-1 medications to an average of roughly 34.5%, marking a modest increase relative to an ap-
proximate 250-basis-point uptick in our 2024 survey. The steepest increases were for those under
age 45, with reported fitness club memberships of 52% to 62% after beginning treatment, versus
28% to 43% before. The largest increase was for 18- to-24-year-olds, where fitness club member-
ship more than doubled to nearly 62% (up about 33 percentage points) followed by a roughly
20-percentage-point increase for those age 25 to 44.

By income, consumers with household incomes under $100,000 reported the sharpest increase in
fitness club memberships after taking GLP-1s, although overall fitness club membership still tends
to skew more affluent. The largest increases included a roughly 17-percentage-point increase for
those making $75,000 to $100,000 and a doubling of fitness club penetration for those making
under $40,000 (up 13 percentage points). Conversely, fitness club membership actually declined
somewhat for those with household incomes over $100,000 after beginning GLP-1s (although still
at high absolute levels).

Exhibit 4
Fitness Club Membership Before/After Taking GLP-1s

Before After Before After
22.0% 24.4% 31.7% 34.6%

Source: William Blair Equity Research

Exhibit 5
Fitness Club Membership Before/After Taking GLP-1s

By Age

Before After
18-24 27.8% 61.5%
25-34 38.5% 58.3%
35-44 42.6% 51.9%
45-54 35.2% 28.3%
55-64 12.5% 14.3%
65+ 13.0% 10.0%

Before After
<$40,000 13.3% 26.2%
$40,000-55,000 25.6% 28.1%
$55,000-75,000 20.5% 28.6%
$75,000-100,000 36.4% 53.6%
$100,000-150,000 52.0% 45.8%
>$150,000 53.5% 45.0%

Source: William Blair Equity Research

4 | Sharon Zackfia, CFA +1 312 364 5386



William Blair

Material Increase in Exercise Frequency

Exercise frequency rises materially after beginning GLP-1s, with 72% of respondents exercising
more often—a meaningful uptick from 60% in our 2024 survey. When asked about how their re-
lationship with exercise and physical activity has changed, common reasons cited for increased
physical activity included higher motivation, mobility, and general energy levels.

Exhibit 6
Since Taking GLP-1s, How Have Your Exercising Habits Changed?

Significantly More 23.0% 34.7%
Slightly More 37.0% 37.3%
About the Same 33.7% 23.0%
Slightly Less 4.0% 2.3%
Significantly Less 2.3% 2.7%

Source: William Blair Equity Research

Exhibit 7
How Has Your Relationship With Exercise and Physical Activity Changed Since Taking GLP-1s?
(Representative Sample Answers)

| am trying to be more active.

I have more energy and walk better with less inflammation.

| exercise more because | have more energy.

I have a lot more energy than | did before so my exercise time has increased.
I'm able to do more than before.

| exercise more often now that I'm lighter on my feet.

| feel more motivated.

| feel more motivated and have more energy for exercise and daily activity.

| always wanted to work out but now | have motivation.

My relationship with exercise and physical activity has changed dramatically because | actually want to
exercise now. Also it's changed because | have lost weight and it's easier to move around.

| feel as if 'm more able to do more exercise.

| feel more motivated and have more energy. Exercise feels easier now, and | actually enjoy being
active instead of seeing it as a chore.

Source: William Blair Equity Research
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The prices of the common stock of other public companies mentioned in this report follow:

Planet Fitness, Inc. (Market Perform) $51.50
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IMPORTANT DISCLOSURES

William Blair or an affiliate was a manager or co-manager of a public offering of equity securities for Birkenstock Holding plc within the prior
12 months.

William Blair or an affiliate beneficially own or control (either directly or through its managed accounts) 1% or more of the equity securities
of Birkenstock Holding plc and Planet Fitness, Inc. as of the end of the month ending not more than 40 days from the date herein.

William Blair or an affiliate is a market maker in the security of Birkenstock Holding plc, Carnival Corporation, lululemon athletica inc.,
OneSpaWorld Holdings Limited, Planet Fitness, Inc., Royal Caribbean Group, Under Armour, Inc. and Zumiez Inc.

William Blair or an affiliate expects to receive or intends to seek compensation for investment banking services from Birkenstock Holding plc,
Carnival Corporation, lululemon athletica inc., OneSpaWorld Holdings Limited, Planet Fitness, Inc., Royal Caribbean Group, Under Armour,
Inc. and Zumiez Inc. or an affiliate within the next three months.

William Blair or an affiliate received compensation for investment banking services or non-investment-banking services from Birkenstock
Holding plc within the last 12 months. Birkenstock Holding plc is or was, within the last 12 months, an investment banking client of William
Blair & Company and/or one or more of its affiliates.

Officers and employees of William Blair or its affiliates (other than research analysts) may have a financial interest in the securities of
Birkenstock Holding plc, Carnival Corporation, lululemon athletica inc., OneSpaWorld Holdings Limited, Planet Fitness, Inc., Royal Caribbean
Group, Under Armour, Inc. and Zumiez Inc.

This report is available in electronic form to registered users via R*Docs™ at https://williamblairlibrary.bluematrix.com or
www.williamblair.com.

Please contact us at +1 312 236 1600 or consult https://www.williamblair.com/equity-research/coverage for all disclosures.

Sharon Zackfia attests that 1) all of the views expressed in this research report accurately reflect his/her personal views about any and all of
the securities and companies covered by this report, and 2) no part of his/her compensation was, is, or will be related, directly or indirectly,
to the specific recommendations or views expressed by him/her in this report. We seek to update our research as appropriate. Other than
certain periodical industry reports, the majority of reports are published at irregular intervals as deemed appropriate by the research
analyst.

DOW JONES: 49526.20
S&P 500: 7408.50
NASDAQ: 26225.20

Additional information is available upon request.

Current Rating Distribution (as of May 18, 2026):

Coverage Universe Percent Inv. Banking Relationships * Percent
Outperform (Buy) 74 Outperform (Buy) 13
Market Perform (Hold) 25 Market Perform (Hold) 2
Underperform (Sell) 1 Underperform (Sell) 0

*Percentage of companies in each rating category that are investment banking clients, defined as companies for which William Blair has
received compensation for investment banking services within the past 12 months.

The compensation of the research analyst is based on a variety of factors, including performance of his or her stock recommendations;

contributions to all of the firm’s departments, including asset management, corporate finance, institutional sales, and retail brokerage; firm
profitability; and competitive factors.
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OTHER IMPORTANT DISCLOSURES

Stock ratings and valuation methodologies: William Blair & Company, L.L.C. uses a three-point system to rate stocks. Individual ratings reflect
the expected performance of the stock relative to the broader market (generally the S&P 500, unless otherwise indicated) over the next

12 months. The assessment of expected performance is a function of near-, intermediate-, and long-term company fundamentals, industry
outlook, confidence in earnings estimates, valuation (and our valuation methodology), and other factors. Outperform (O) - stock expected

to outperform the broader market over the next 12 months; Market Perform (M) - stock expected to perform approximately in line with

the broader market over the next 12 months; Underperform (U) - stock expected to underperform the broader market over the next 12
months; not rated (NR) - the stock is not currently rated. The valuation methodologies include (but are not limited to) price-to-earnings
multiple (P/E), relative P/E (compared with the relevant market), P/E-to-growth-rate (PEG) ratio, market capitalization/revenue multiple,
enterprise value/EBITDA ratio, discounted cash flow, and others. Stock ratings and valuation methodologies should not be used or relied
upon as investment advice. Past performance is not necessarily a guide to future performance.

The ratings and valuation methodologies reflect the opinion of the individual analyst and are subject to change at any time.

Our salespeople, traders, and other professionals may provide oral or written market commentary, short-term trade ideas, or trading
strategies-to our clients, prospective clients, and our trading desks-that are contrary to opinions expressed in this research report. Certain
outstanding research reports may contain discussions or investment opinions relating to securities, financial instruments and/or issuers
that are no longer current. Investing in securities involves risks. This report does not contain all the material information necessary for an
investment decision. Always refer to the most recent report on a company or issuer. Our asset management and trading desks may make
investment decisions that are inconsistent with recommendations or views expressed in this report. We will from time to time have long

or short positions in, act as principal in, and buy or sell the securities referred to in this report. Our research is disseminated primarily
electronically, and in some instances in printed form. Research is simultaneously available to all clients. This research report is for our clients
only. No part of this material may be copied or duplicated in any form by any means or redistributed without the prior written consent of
William Blair & Company, L.L.C.

This is not in any sense an offer or solicitation for the purchase or sale of a security or financial instrument.

The factual statements herein have been taken from sources we believe to be reliable, but such statements are made without any
representation as to accuracy or completeness or otherwise, except with respect to any disclosures relative to William Blair or its research
analysts. Opinions expressed are our own unless otherwise stated and are subject to change without notice. Prices shown are approximate.

This report or any portion hereof may not be copied, reprinted, sold, or redistributed or disclosed by the recipient to any third party, by
content scraping or extraction, automated processing, or any other form or means, without the prior written consent of William Blair. Any
unauthorized use is prohibited.

If the recipient received this research report pursuant to terms of service for, or a contract with William Blair for, the provision of research
services for a separate fee, and in connection with the delivery of such research services we may be deemed to be acting as an investment
adviser, then such investment adviser status relates, if at all, only to the recipient with whom we have contracted directly and does not
extend beyond the delivery of this report (unless otherwise agreed specifically in writing). If such recipient uses these research services in
connection with the sale or purchase of a security referred to herein, William Blair may act as principal for our own account or as riskless
principal or agent for another party. William Blair is and continues to act solely as a broker-dealer in connection with the execution of any
transactions, including transactions in any securities referred to herein.

For important disclosures, please visit our website at williamblair.com.

This material is distributed in the United Kingdom and the European Economic Area (EEA) by William Blair International, Ltd., authorised
and regulated by the Financial Conduct Authority (FCA). William Blair International, Limited is a limited liability company registered in
England and Wales with company number 03619027. This material is only directed and issued to persons regarded as Professional investors
or equivalent in their home jurisdiction, or persons falling within articles 19 (5), 38, 47, and 49 of the Financial Services and Markets Act of
2000 (Financial Promotion) Order 2005 (all such persons being referred to as "relevant persons"). This document must not be acted on or
relied on by persons who are not "relevant persons."

This report is being furnished in Brazil on a confidential basis and is addressed to the addressee personally, and for its sole benefit. This

does not constitute an offer or solicitation for the purchase or sale of a security by any means that would constitute a public offering in Brazil
under the regulations of the Brazilian Securities and Exchange Commission (Comissdo de Valores Mobilidrios) or an unauthorized distribution
under Brazilian laws and regulations. The securities are authorized for trading on non-Brazilian securities markets, and this report and all
the information herein is intended solely for professional investors (as defined by the applicable Brazilian regulation) who may only acquire
these securities through a non-Brazilian account, with settlement outside Brazil in a non-Brazilian currency.

“William Blair” and “R*Docs” are registered trademarks of William Blair & Company, L.L.C. Copyright 2026, William Blair & Company, L.L.C.
All rights reserved.

William Blair & Company, L.L.C. licenses and applies the SASB Materiality Map® and SICSTM in our work.
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