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10 11 12 13
2018 2019 2020 2021

( )| 27,937,496 | 28,036,238 | 25,082,276 | 24,681,001
«C ) 5,293,073 5,242,595 1,165,011 1,716,826
«C ) 3,488,745 3,706,748 764,703 1,129,682
«C ) 3,940,905 3,396,918 759,666 1,490,290
«C ) 8,361,378 7,742,025 8,142,605 9,163,608
( )| 37,402,268 | 34,224,810 | 36,837,913 | 36,284,867
( ) |20,903,445.64 94.07 86.76 97.63
( ) | 8,721,863.06 60.89 8.73 12.04
)

() 22.4 22.6 22.1 25.3
() 41.6 46.0 9.6 13.1
() 77.8 69.8
«C ) 2,876,029 5,321,537 1,882,307 3,240,958
( )| 16,640,105 418,929 464,196 733,329
( )| 13,837,800 5,856,271 2,765,013 2,309,286
«C ) 6,308,728 5,350,073 9,533,587 9,760,075
) 454 486 548 565

65 70 61 63
)
10 12 13
11
10 11
10 13
51 28 193

10
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2017 2018 2019 2020 2021
1,472,000 5,307,875 4,995,251 2,939,654 690,204
996,533 4,691,264 4,314,395 2,171,514 76,113
997,655 4,728,445 4,299,668 3,837,801 110,863
20,000 20,000 20,018 848,666 848,666
() 400 400 | 82,298,284 | 93,857,493 | 93,857,493
3,170,267 3,898,713 4,182,109 7,660,824 7,080,674
5,328,140 || 22,466,506 | 20,959,002 | 27,056,953 | 24,635,671
( ) |7,925,668.35 || 9,746,783.27 50.82 81.62 75.44
) 7,500,000 7,500,000 49.00 5.00 5.00
) ) (2,500,000) (24.50) ) )
( ) | 2,494,139.16 ||11,821,114.91 70.63 43.79 1.18
)
() 59.5 17.4 20.0 28.3 28.7
() 37.0 133.8 106.4 64.8 1.5
() 15.5
() 300.7 63.4 69.4 11.4
() 20 22 23 27 29
() 124.4
TOPIX) () ) ) ) (D) (123.8)
() — — — 809 1,072
() — — — 395 602
)
12
10 12 13
11
100 10
11
13
10 13 38
59 193
18
13
193
12 2020
13 2020
11

2020
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2008 10
2020

2005 Inc Curves International,

2005
2005

2005
2006

2007

2008 )
2008 10

2010

2011
2011
2011
2011 1,000 39 FCI75
2014
2014 10 1,500 50 FC1,451
2015

2017 11
Curves International
2018 Holdings, Inc. Curves International Inc. 100% Curves For Women 11,L.C.

Curves International Inc. Cyclone CV, Inc. Curves International Holdings, Inc. Curves

2018 For Women 11, L.C. Curves International Japan, LLC 4
2018 11 ( )

CFW International Management B.V.
2019 Curves Europe B.V. CFW Operations Europe Limited
Curves International of Spain, S.A.

2019 10 2,000 64 FC1,938
2020

2020

Curves Europe B.V.

2021 KIMOSCAPE(PTY)LTD
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Curves International, Inc. Curves Europe

B.V. CFW Operations Europe Limited Curves International of Spain, S.A. Curves Operations Italy S.r.l.

KIMOSCAPE(PTY)LTD CFW Asia Management Company Limited
30
49
2019
1,860 2020 2025

33
@

2021 1,958 69.3

2021
2021 68

@

Curves International, Inc.

Curves International Holdings, Inc.

Curves Europe B.V.
2021
157
CFW Operations Europe Limited Curves International of Spain, S.A. Curves Operations Italy
S.r.1. KIMOSCAPE(PTY)LTD Curves Europe B.V.
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)
)
() 100,000 100
5,000 100
(D)
Curves International, Inc. 1,042 USD 100
() Waco, Texas
100
Curves Europe B.V. Anersfoort €3.00 (66.7)
Curves International of 100
Spain, S.A. Guadalajara €60,200.00 (100)
CFw Operations Europe 100
Limited London £ 100.00 (100)
Curves Operations Italy 100
s.r.l. Milano €10,000.00 (100)
KIMOSCAPE(PTY)LTD R100.00 100
Gauteng . (100)
()
10%
22,870,871
1,606,296
1,042,784
2,555,542
10,593,105

8/96

EDINETOOOO
00000000000 DO00ODO(E35488)

oOoOooodn



EDINETOOOO
00000000000 DO00ODO(E35488)

OoOoOoOoOodno
€))
2021 31
)
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565(63)
() « ) 2021
@
2021 31
) ) ) « )
29 36.9 4.1 5,509
) 100 10
€)
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2022 2022 12

2022 2021 2022 31
2021 2020 2021 31

2022
2022 265 50 ( 7.6 ) 25 (

54.1 ) 24 50 ( 42.7 ) 15
98 ( 41.5 )
2022 25 50
25 1,933
2020 83.2 2020 54.5
2021 69.3 2022
79.8

2022

11/96



EDINETOOOO
00000000000 DO00ODO(E35488)
oOoOooodn

2018 31 Curves International
Holdings, Inc. Curves International, Inc. ( Cl )
60 2021
Cl
2019
CFW International Management B.V. Curves Europe B.V.
)
) Cl
Cl
Cl

Curves Europe B.V.

30
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M&A

M&A

174 31
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a
53 362 84 (
1.5 )
14 149 61 ( 21 ) 19
79 ( 55.0 )
61 201 28 ( 3.2 ) 66
42 89 ( 54.4 )
38 213 23 ( 1.1 )
C D
16 67 89 29 ( 23.0 )
12 50
32 4 181 91 ( 15.1 ) 30 90
15 74 271 21 ( 55 )
( )
10 21 91 63 ( 125 ) 69
11 29 60
b
30
2022
2021 (2020 2021 31 )
60.0 9.2 69.3
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50 64 64
64
2020 2021
2020 12
2021 23
31 70
70
(2021 31 )
(2020 31 )
2,020 1,958 62 3.1
70 75 5 7.1
1,950 1,883 67 3.4
(2021 31 )
(2020 31 )
60.0 69.3 9.2 15.5
17 79
2021
2019
2021
157 154
779
246 81 ( 1.6 ) 16 22
( 39.0 ) Curves International, Inc.
17 16 ( 47.4 )
10 11 11 29 ( 47.7 )

16/96



26

97 60

EDINETOOOO
00000000000 DO00ODO(E35488)
oOoOooodn

32 40 18 82
17 10
21 55
28
33 64
49
23 27 65
18 40 69
« ) )
5,826,216 90.2
5,826,216 90.2
)
« ) )
24,681,001 98.4
24,681,001 98.4

(

)
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246 81 16 22 17
16 11 29
1
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1
1
97 60
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®

Curves International,

Inc.

Master Franchisee
( MFC

MFC

10

)

*

Curves International, Inc.

Curves International,

Inc.

Master Licensee
( MLC

MLC

(MFC

10

)

Curves International, Inc.
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(5)
184
2018 29 2028
TIBOR 0.3 29
) Curves International, Inc.
@
67
(6)
2010 2011
31
()
Q)
Curves Europe B.V. Franchisee 10
() Curves Europe B.V.
®
50
UFJ
2020 2025
TIBOR 0.25 30
QD)
@
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( ) 781,657
694,003
38,222
(€))
2021 31
« )
( ) )
29
( ) 348 9,677 10,026 o
)
« ) 2021
@)
2021 31
«C )
( ) )
255
( 65,165 | 281,088 148,926 | 795,954 1,291,135 (45)
)
( 248
68 112,909 11,353 120,047 244,310 (18)
)
)
C ) 2021
( ) «C )
193,616
(©)
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320,000,000
) )
(2021 31 )| (021 11 26 )
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@
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) ) C ) C ) C ) C )
%Oli 12 82,297,884 | 82,298,284 18 20,018 18 18
2020
) 2,415,000 | 84,713,284 828,646 848,664 828,646 828,664
%029 9,144,209 | 93,857,493 2 848,666 2 828,666
)
( )
750
686.25
343.125
®
2021 31
( 100 )
)
) 24 27 258 141 39| 32,590 | 33,079 —
( 122,200 | 19,717 | 255,367 | 186,384 80 | 354,581 | 938,320 | 24,503
() 13.02|  2.10 27.22|  19.87 0.01| 37.79|  100.00 —
121 21
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2021 31
(
)
)
)

10 21,328,000 22.72
9,240,000 9.84

g?ggﬂf$$ ELﬁé%T CO-(AVFC)  RE 50 BANK STREET CANARY WHARF LONDON E14
SNT, UK 7,047,185 7.50

11

5,109,941 5.44
3,784,000 4.03
3,528,600 3.75

ITET;?ﬁX;IgﬁAng YORKLvﬁk#gg 2-4, RUE EUGENE RUPPERT, L - 2453
131800 LUXEMBOURG, GRAND DUCHngf LUXEMBOURG 2,430,100 2 58

A
2,344,200 2.49
2,216,000 2.36
2,212,800 2.35
59,240,826 63.11
FMR LLC
3,528,600
2,344,200
2,212,800
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2021 31
) ()
( ) . B —
( ) o B —
( ) B B
( ) 100
¢ ) 93,832,800 938,328
100
24,593 — -
93,857,493 _ ~
- 938,328 _
2021 31
) () () .
( )
100 o 100 0.00
- 100 — 100 0.00
) o
®)
(J-ESOP)
2021 10 18
J-ESOP
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2021 10 18

BBT Board Benefit Trust

2021 11 25 13
BBT
2022
2022
2022
250,000
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1 14.3 )
(@)
1988 LCA
1989
2005
2005 CEO
2010
2011
2011
2015
« D
2017
« D
2018 Curves International,Inc. President and
CEO( )
Curves International UK LTD. Director
CFW Asia Management Company Limited
Director( )
2018
2018
1964 16 ) 5,109,941
2018 11
« 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.l. Director
« D
2020
2020 11
2021
2021
« D
2021 11 KIMOSCAPE(PTY)LTD Director( )
1991
1993
1996
1967 20 2005 () 2,077,447
2005
2011
1995
2005
() 1973 13 2011 ) 2,077,447
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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(@)

1978
2012

2013
2014
1955 31 2014 12 ()
2015

2017 10
2018

2018 11

2019 11

1978 11 EY

1992
2000
2017
2017
1955 17 2018 )

2018 11

2019 11

1993
1995
2001
2002
2005 11

2011 )

1961 10

2015 11

2019 11

9,280,327

2021 11 25

2021 11 25
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24,000 1,500 24,000 —
a.
399
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90 10
3
2019 11 28 11
500 2021 11 25 13
2019 11 28 11 40
2021 11 25 13
2021 11 25 13
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« )
« ) ()
183,850 183,850 - - 5
)
; - . - - -
; - - - - -
18,840 18,840 - - 3

2020 11 25 12
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( )
(2020 31 ) (2021 31 )
9,533,587 9,760,075
3,243,741 3,857,456
1,511,593 1,092,413
6,116 4,249
1,127,615 423,056
147,384 176,103
15,275,269 14,961,146
517,248 546,258
296,868 337,995
220,379 208,262
632,144 904,706
526,337 607,238
105,807 297,468
326,187 505,730
1,392,773 1,346,271
17,997,264 17,431,010
666,101 815,317
733,374 535,473
20,789,513 20,128,072
1 20,000 1 60,200
253,498 291,474
155,771 288,275
21,166 53,529
3,492 3,561
446,943 689,917
21,562,644 21,323,720
36,837,913 36,284,867
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( )
(2020 31 ) (2021 31 )

1,562,764 1,690,879
2 1,840,000 23,090,000
919,875 868,646
291,399 324,313
364,394 694,617
223,835 238,117
44,320 69,880
30,622 19,810
1,653,990 1,731,552
331,404 202,056
7,262,606 8,929,876
2 17,420,000 2 14,330,000
3,887,324 3,728,604
125,377 132,778
21,432,701 18,191,383
28,695,308 27,121,259
848,666 848,666
828,666 828,666
6,328,053 6,988,449
76 76
8,005,310 8,665,706
26,294
137,294 471,607
137,294 497,902
8,142,605 9,163,608
36,837,913 36,284,867
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( )
2019 2020
2020 31 ) 2021 31 )

25,082,276 24,681,001
115,914,099 1 14,277,818
9,168,177 10,403,183
2, 3 8,000,895 2, 3 8,780,704
1,167,282 1,622,479
178 284
77,894
86,396 35,420
4,475 421
30,000
11,807 23,680
102,857 167,701
58,592 66,330
37,189 1,900

3,704
5,642 5,124
105,128 73,354
1,165,011 1,716,826
4 5,993 4 6,724
5 11,815 5 4,256
17,809 10,981
1,147,202 1,705,844
530,629 1,011,711
148,131 435,549
382,498 576,162
764,703 1,129,682
764,703 1,129,682
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( )
2019 2020
2020 31 ) 2021 31 )
764,703 1,129,682
26,294
5,036 334,312
1 5,036 1 360,607
759,666 1,490,290
759,666 1,490,290
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( )
20,018 18 7,579,658 7,599,694
828,648 828,648 1,657,297
2,016,307 2,016,307
764,703 764,703
76 76
828,648 828,648 1,251,604 76 405,616
848,666 828,666 6,328,053 76 8,005,310

142,331 142,331 7,742,025

1,657,297

2,016,307

764,703

76

5,036 5,036 5,036

5,036 5,036 400,579

137,294 137,294 8,142,605
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(2020 2021 31 )
( )
848,666 828,666 6,328,053 76 8,005,310
469,286 469,286
1,129,682 1,129,682
660,395 660,395
848,666 828,666 6,988,449 76 8,665,706
137,294 137,294 8,142,605
469,286
1,129,682
26,294 334,312 360,607 360,607
26,294 334,312 360,607 1,021,003
26,294 471,607 497,902 9,163,608
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( )
2019 ( 2020
2020 31 ) 2021 31 )
1,147,202 1,705,844
581,525 664,085
11,815 4,256
78,386 79,968
1,019,482 1,003,484
48,327 24,474
25,706 13,958
178 284
58,592 66,330
3,704 77,894
5,993 6,724
536,327 602,065
617,102 421,109
39,902 39,603
543,197 126,262
457,189 191,238
35,430 32,120
325,770 242,254
2,492,476 3,479,788
178 284
58,592 66,330
551,754 172,784
1,882,307 3,240,958
112,322 249,924
311,808 407,696
20,000
11,374 33,802
13,228 41,921
4,537 3,849
875
4,709
464,196 733,329
4,964,100
1,840,000 1,840,000
1,657,297
76
2,016,307 469,286
2,765,013 2,309,286
389 28,146
4,183,514 226,488
5,350,073 9,533,587
1 9,533,587 1 9,760,075
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Curves International, Inc.

Curves Europe B.V.

CFW Operations Europe Limited
Curves International of Spain, S.A.
Curves Operations lItaly S.r.l.
KIMOSCAPE (PTY) LTD

KIMOSCAPE (PTY) LTD 2021

@

CFW Asia Management Company Limited
( )

CFW Asia Management Company Limited
( )

Curves International,

Europe Limited Curves International of Spain, S.A.

(PTY) LTD

CFW Operations Europe Limited Curves International of Spain, S.A.

S.r.1.  KIMOSCAPE (PTY) LTD 30
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Curves Europe B.V. CFW Operations

Curves Operations Italy S.r._l. KIMOSCAPE
Curves International, Inc.  Curves Europe B.V.
Curves Operations Italy
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1,346,271
17,431,010
@

2018

Curves International, Inc.
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@
2022
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30 2019
31 2021 17
2019
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19 2020 31
@
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@
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