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12 13 14 15 16
2020 2021 2022 2023 2024

( 25,082,276 | 24,681,001 | 27,509,600 | 30,022,487 | 35,465,349
( 1,165,011 1,716,826 3,311,130 3,841,914 5,472,521
( 764,703 1,129,682 2,247,804 2,551,368 3,566,938
( 759,666 1,490,290 5,237,529 3,511,997 5,369,748
( 8,142,605 9,163,608 | 12,355,949 | 15,070,159 | 19,409,333
( 36,837,913 | 36,284,867 | 38,352,203 | 39,111,385 | 41,374,875
() 86.76 97.63 134.22 163.70 210.83
() 8.73 12.04 24.20 27.71 38.75
)

() 22.1 25.3 32.2 38.5 46.9
() 9.6 13.1 20.9 18.6 20.7
() 77.8 69.8 34.3 26.3 20.6
( 1,882,307 3,240,958 3,273,144 4,920,866 5,426,451
( 464,196 733,329 943,987 891,903 967,007
( 2,765,013 2,309,286 4,218,689 4,091,807 4,327,553
( 9,533,587 9,760,075 7,943,566 7,855,158 8,002,276
) 548 565 557 568 568

61 63 63 91 127
)
29 2020 31 14
14 15 16
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2020 2021 2022 2023 2024

2,939,654 690,204 691,321 1,441,104 3,446,768
2,171,514 76,113 102,166 561,529 2,480,300
3,837,801 110,863 133,912 534,653 2,477,679
848,666 848,666 848,666 848,666 848,666
() 93,857,493 | 93,857,493 | 93,857,493 | 93,857,493 | 93,857,493
7,660,824 7,080,674 4,901,572 4,638,438 6,085,543
27,056,953 | 24,635,671 | 20,293,350 | 16,772,951 | 14,975,583
() 81.62 75.44 53.24 50.39 66.10
) 5.00 5.00 7.00 10.00 15.00
) () ) (3-50) (5-00) (6.00)
() 43.79 1.18 1.44 5.81 26.91

)
() 28.3 28.7 24.2 27.7 40.6
() 64.8 1.5 2.2 11.2 46.2
() 15.5 125.5 29.6
() 11.4 172.2 55.7
() 27 29 26 28 30
) 124.4 124.0 110.6 122.8
TOPIX) () () (123.8) (126.9) (154.9) (184.3)
() 809 1,072 988 999 856
() 395 602 607 684 612

() 12
100 10
13 14
12 2020
13 14 15 16 2020
2022
29 2020 31 14
14 15 16
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2018

2018
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2019

2020

2020

2021

2022

2023

2024

10

10

11

11

10

12

Inc.

()

1,000

1,500

Curves International
For Women 11, L.C.

Curves Europe B.V.
Curves International

2,000

Curves Europe B.V.
KIMOSCAPE(PTY)LTD

Curves Europe B.V.

Holdings, Inc. Curves International Inc. 100% Curves For Women 11,L.C.

Female Fitness (Louth) Limited

Curves International,

39 FCI75

50 FC1,451

Curves International

Inc. Cyclone CV, Inc. Curves International Holdings, Inc. Curves
Curves International Japan, LLC 4

( )

CFW International Management B.V.
CFW Operations Europe Limited
of Spain, S.A.

64 FC1,938

Female Fitness (Louth) Limited
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Curves International, Inc. Curves Europe
B.V. CFW Operations Europe Limited Curves International of Spain, S.A. KIMOSCAPE(PTY)LTD

Female Fitness (Louth) Limited Female Fitness (Dublin) Limited 30
49
@
2024 1,978 81.7
2024
2024 72
@

Curves International, Inc.

Curves International Holdings, Inc.

Curves Europe B.V.

2024
130 CFW Operations
Europe Limited Curves International of Spain, S.A. KIMOSCAPE(PTY)LTD Curves Europe B.V.
2024 Female
Fitness (Louth) Limited Female Fitness (Dublin) Limited

5/107



ElA

EDINETOOOO
00000000000 DO00ODO(E35488)
oOoOooodn

BE (4885
— —
H g # . i
€ AL
] z BEES =
8
= H - &
BRaHAL - RAVE—F A=F ATCRERE ¥ E s
P T . v i -1
x: v 3 ¢
28I 22 (|| %
78 ’ A )
' U i, U Ly
BRETAHE
BRAdh—FAL
L A
Ed =]
g HlE
# = 1HI7
né 1
g g
i
==y

Curves International, Inc.

it
BRaRh—FAT T4 A

6/107



EDINETOOOO
00000000000 DO00ODO(E35488)
oOoOooodn

BT =

Curves Europe B.

EE7AE=F4 =

B/ 7 7 U HRUE DfEiEh
EE R
p—— . .. T e -
T 7Y w1 s PR Z i
: é e ! B :
5 A 5 :
: B, 7705 & :
: =7 AFCHIEE H—7 AFCHIEE :
! ) = e »
: 3 1] ® I % H
P 4 kA [ :
4 H T A s * o | i
PoA 4 3 # i @
H A P A i
P § T R :
i CFW Operations Europe Limited 5
i Curves International of Spain, S.A. &
i KIMOSCAPE(PTYILTD
o =
i i
- :
i :
Lisr #V LIS E
i

V.
3 5 5] B n
i 4 el 4
+ - -t: i
2K S
; ¥ i
......................................... ..'::.5 s psadipas maamad d O Ead IR EEE R RS RS EEA R eeadinan
E AET =i
g Curves International, Inc.
i3
=
ki
e
R

BRASHH =T A= T 4 ¥ IR

Female Fitness (Louth) Limited Female Fitness (Dublin) Limited

7/107



EDINETOOOO
00000000000 DO00ODO(E35488)
oOoOooodn

( )
)
() 100,000 100
5,000 100
)
Curves International, Inc. 1,042 USD 100
() Waco, Texas
100
Curves Europe B.V. Vaarssen €3.00 (66.7)
Curves International of 100
Spain, S.A. Barcelona €60,200.00 (100)
CFw Operations Europe 100
Limited London £ 100.00 (100)
KIMOSCAPE(PTY)LTD RL00.00 100
Gauteng . (100)
)
10%
32,700,580
4,782,463
3,180,636
6,512,047
14,571,947
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€))
2024 31
)
568(127)
568(127)
() ( ) 2024
@)
2024 31
() () () « )
30 38.1 5.9 6,315
() 100 10
A
4)
27 64
3 76
C ) ) C )
60.6% 40.0% 78._4% 82.9%
) 27 64
3 76
25 71 1
27 64
3 76
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70.5%

100.0%

76.8% 97.2% 90.9%
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30
@
®
EBITDA ROIC
EBITDA 10% 1
ROIC 12 15 2
1 EBITDA(Earnings Before Interest, Taxes, Depreciation and Amortization)= +
+
2 ROIC(Return On Invested Capital: ) + ( + )
*)
2025 380 ( 7.1 ) 63 (
15.4 ) 62 50 ( 14.2 ) 40
( 12.1 )
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Holdings, Inc.

(

(

)

)
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CFw
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Curves International

Curves Europe B.V.

31
Curves International, Inc. ( Cl
60 2024
Cl
2019
International Management B.V. Curves Europe B.V.
Cl
Cl
30

16/107



EDINETOOOO
00000000000 DO00ODO(E35488)
oOoOooodn

222 10 62.6% 2024

OEM

M&A

M&A

TCFD
€02

208 42
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@

5.8

83

16.08

10

43
23.9

25 34
62 51

22 63
11 51 154 90 8.0 )
40
46 83 10.6 )
10 55 242 38 ( 4.6 )
10 11 63 ( 0.9 )
11 11 258 84 ( 4.5 )
Curves International, Inc.
71
149,435 =144.99
10,131
139,304 =161.07
67 116 54 9.1 )
97
30 43 103 11 22.8 )
20 75 219 65 ( 8.6 )
39 194 28.8 )
35 66
40.5
30
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2023 2024
( ) ( ) ) (@D)
30,022 35,465 5,442 18.1
3,851 5,458
1,606 41.7
) (12.8 ) (15.4 )
3,841 5,472 1,630 42.4
2,551 3,566 1,015 39.8
77.7 4 81.7
TV WEB
Jesl 10
2023 12
809
(2024 31
2024
( ) 2020
(2023 )
(2020 )
1,962 1,978 16 0.8 2,014
76 79 3 3.9 65
FC 1,886 1,899 13 0.7 1,949
77.7 81.7 4.0 5.2 83.2
713.8 809.7 95.9 13.4% 702.4
539.7 589.1 49.3 9.1% 557.5
174.0 220.6 46.5 26.8% 144.8
22
( 2019
19
2019 FC
130
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32
Curves International,
Inc. 91
354 65 ( 18.1 ) 54 58
( 41.7 ) 54 72 ( 42.4 )
21 66 35 66
( 39.8 )
( ) Curves International, Inc.
10,131 11.06
17
11 12

145.44 [138.68 ] |145.74 [139.22 ]| 146.98 [137.49 ]| 149.58 [137.98 ]

149.58 [144.81 ] |141.83 [132.70 ] |151.41 [133.53 ]| 161.07 [144.99 ]

[ 1]

47 80
54 26 49 20
54 46 14
20 76
67 a1
49
43 27 40 91
32 90 10 32
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8,467,762 123.9
8,467,762 123.9
)
)
35,465,349 118.1
35,465,349 118.1

(

)
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)

O)

)

®

Curves International,

Inc.

Master Franchisee
( MFC

MFC

10

)

*

Curves International, Inc.

Curves International,

Inc.

Master Licensee
( MLC

MLC

10

)

Curves International, Inc.
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®

184
2018 29 2028
TIBOR 0.3 29

) - Curves International, Inc.

@

O)

2010 2011
31

)

)

Curves Europe B.V. Franchisee 10

() Curves Europe B.V.

®

50
UFJ
2020 2025

TIBOR 0.25 30

)

€))
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( ) 1,029,931
940,171
69,195
@
2024 31
( )
( ) )
) — | 1,81 _ 808 _ 2,289 (gg
)
2024
@)
2024 31
C )
) )
280
131,728 | 104,470 180,756 | 1,671,370 — | 2,088,325 a5
139,028 | 34,920 128,128 — —| 302,078 235
73 ' . ' ' (84)
)
2024
, )
218,279
(©)
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320,000,000
320,000,000
) )
(2024 31 )| (024 11 27 )
93,857,493 93,857,493 100
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@
(©)
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) ) C D C ) C D C )
2020
) 2,415,000 | 84,713,284 828,646 848,664 828,646 828,664
2020
) 9,144,209 | 93,857,493 2 848,666 2 828,666
)
( )
750
686.25
343.125
®)
2024 31
( 100 )
)
) 0 13 25 331 155 81| 46,687 47,292 —
¢ ) 0| 158,499 | 10,731 | 391,888 | 187,009 118 | 190,076 | 938,321 | 25,393
() 0 16.89 1.14 41.76 19.93 0.01| 20.26 100.00 —
() 184 1 84
J-ESOP BBT
1,797,250
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2024 31
(
)
)
)
10 29,768,000 31.71
AIR 9,819,100 10.46
ﬁ?ggﬂf$$ ELﬁézT CO.(AVFC)  RE 50 BANK STREET CANARY WHARF LONDON E14
SNT, UK 8,504,237 9.06
11
5,109,900 5.44
3,784,000 4.03
3,286,100 3.50
2,077,447 2.21
2,077,447 2.21
1,797,250 1.91
ITETéﬁﬁi;lgﬁAng YORKLTﬁ%#gg 2-4, RUE EUGENE RUPPERT, L - 2453
131800 LUXEMBOURG, GRAND DUCHY]EF LUXEMBOURG 1,580,900 1.68
A
67,804,381 72.24
9,819,100
3,286,100
J-ESOP BBT
1,797,250
.2024 22
FMR LLC 2024 15
2024 31
) )
02210
FIR LLC 245 9,302,203 9.91
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.2024 21
2024 15
2024 31
) )
10 1
14 5,961,500 6.35
45th  Floor, Jardine House, 1
(Invesco Hong Kong Connaught Place, Central, Hong Kong 215,900 0.23
Limited)
6,177,400 6.58
.2024 22
2024 15 2024
31
) )
186,500 0.20
1,797,750 1.92
One 8 2 2,989,700 3.19
4,973,950 5.30
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2024 31
) ()
( ) . B —
( ) . B —
( ) B B
( ) 100
¢ ) 93,832,000 938,320
100
25,393 — .
93,857,493 _ B
- 938,320 .
¢ J-ESOP =
1,797,200
17,972
2024 31
) () () s
( )
100 — 100 0.00
T 100 — 100 0.00
) 84
®)
(BBT)
2021 11 25 13

BBT Board Benefit Trust
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250,000

(J-ESOP)

J-ESOP

1,547,250
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61 48,894

2024 11

@
184 184
( j 2024 11
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50%

459

31
15
38.7
(@)

2024 563 6.0
2024 11 26 844 9.0
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430

459

18
18 18
18 18
18 18
18 18
4 4
14 14
18 18
18 16
2023 11 22 15
2023 11 22 15
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@)
1 14.3 )
(@)
1988 LCA
1989
2005
2005 CEO
2010
2011
2011
2015
2017
(
)y O )
2018 Curves International,Inc. President and
CEO( )
Curves International UK LTD. Director
CFW Asia Management Company Limited
Director
2018
2018
1964 16 2018 11 ) 5,109,941
« D
2019 CFW International Management B.V.
( Curves Europe B.V.) President and CEO
« D
CFW Operations Europe Limited Director
« D
Curves International of Spain, S.A.
Director( )
2019 12 Curves Operations Italy S.r.l1. Director
2020
2020 11
2021
2021
« )
2021 11 KIMOSCAPE(PTY)LTD Director( )
2024
(D)
1993
1996
2005
2005
1967 20 2011 ) 2,077,447
2024 11 (
)
1995
2005
() 1973 13 2011 ) 2,077,447
2024 11
(G
1980
2011
« D
1955 11 27 2014 ) 15,492
2018 11
2019 CFW International Management B.V.(

Curves Europe B.V.) Director( )
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(@)

1083

2007 10

2012
1960 16 o )

2023 11

1978 11 EY

)

1992

2000

2017

2017
1955 17 2018 )

2018 11

2019 11

1093

1995

2001

2002

2005 11
1961 10 2011 )

2015 11

2019 4

2019 11

2023 10 T2

9,280,327

2024 11 26

2023 11 22
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®

17
5 5
12 12
17 17
17 15
2023 11 22 15
2023 11 22 15

13
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( C ) (
24,000 28,060
24,000 28,060

a.
399
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*

90 10
3
2019 11 28 11
500 2024 11 26 16
2019 11 28 11 40
2024 11 26 16
2021 11 25 13
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2024
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¢ ) ()

196,103 176,400 19,703 4

)
)
20,040 20,040 4
2023 11 22 15 1
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40,000
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( )
(2023 31 ) (2024 31 )
8,134,555 8,296,270
1 4,444,932 1 5,128,122
985,744 1,225,995
46,825 218,102
921,909 789,958
195,813 168,377
14,338,155 15,490,072
633,814 722,853
378,035 401,430
255,779 321,422
906,410 922,450
727,404 778,807
179,005 143,642
2,293 18,252
437,078 483,318
1,546,327 1,598,088
20,126,174 20,842,437
1,361,644 1,672,178
148,927 125,576
23,183,073 24,238,281
17,240 -
313,702 331,384
721,325 724,588
106,921 113,266
6,112 6,036
1,153,077 1,163,203
24,773,230 25,884,802
39,111,385 41,374,875
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( )
(2023 31 ) (2024 31 )

2,028,197 2,338,805
2 3,290,400 2 3,290,400
570,548 967,721
317,655 379,025
1,153,823 1,066,464
320,050 384,420
136,499 166,126
25,602 25,791
2,269,969 2,444,136
s 573,833 s 591,327
10,686,579 11,654,219
2 8,665,700 2 5,375,300
272,745 326,621
4,272,014 4,441,392
144,186 161,034
- 6,974
13,354,646 10,311,322
24,041,226 21,965,542
848,666 848,666
828,666 828,666
10,192,047 12,726,555
1,247,477 1,245,620
10,621,903 13,158,268
1,805 -
4,450,060 6,251,065
4,448,255 6,251,065
15,070,159 19,409, 333
39,111,385 41,374,875
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( )
2022 2023

2023 31 ) 2024 31 )
1 30,022,487 1 35,465,349
2 17,216,462 2 20,320,078
12,806,024 15,145,270
s, 4 8,954,478 s, 4 9,687,073
3,851,546 5,458,197
254 511
31,025 30,311
1,513 1,063
2,587 169
- 27,624
- 9,085
10,398 9,284
45,780 78,049
47,800 45,323
1,900 2,049
5,711 16,351
55,412 63,725
3,841,914 5,472,521
s 9,421 s 6,244
s 10,026 6 19,782
19,447 26,026
3,822,467 5,446,495
1,957,181 2,166,103
686,083 286,547
1,271,098 1,879,556
2,551,368 3,566,938
2,551,368 3,566,938
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( )
2022 ( 2023
2023 31 ) 2024 31 )
2,551,368 3,566,938
7,561 1,805
968,190 1,801,004
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