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Operating Anytime Fitness 24-hour fitness clubs
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[ 7092 Fast Fitness Japan Sector : Service ]
Operating Yo Ordinary

Net sales YoY YoY Profit YoY EPS BPS DPS

Fiscal Year profit profit
(mnyen) (%) (mnyen) (%) (mnyen) (%) (mnyen) (%) (yen) (yen) (yen)
Mar. 2019 8,024 - 1,675 - 1,671 - 928 - 1004 18538 3.0
Mar. 2020 11,333 41.2 2,831 69.0 2,828 69.3 1,627 75.4 176.0 358.8 3.0
Mar.2021 f 11,110 -20 1,740 -385 1671 -409 287 -82.3 296 - -

Note: Consolidated basis. Figures for the fiscal year ending March 2021 are the company's forecasts.
It conducted 1-to-500 stock split on August 29, 2019. Per share indicies are adjusted retroactively.

Master Franchisee in Japan of Anytime Fitness

Fast Fitness Japan develops its business as a master franchisee in Japan of U.S. fitness
club chain Anytime Fitness. The company owns the largest number of gyms in Japan
among 24-hour fitness club operators.

The company holds the rights to license sub-franchisees in Japan and has expanded its
gym network by concluding contracts with sub-franchisees (FC). Its consolidated

subsidiary also operates gyms as one of the FCs.

Its sales are classified into three segments: gym sales, which is net sales at gyms that the
group operates; FC sales, which is revenue from FC gyms; and other operating revenue.

Net Sales by Segment

Fiscal year ended Six months to
Mar. 2020 Sep. 2021

Segument — —
Net Sales Composition Net Sales Composition
(mn yen) (%) (mn yen) (%)
Gym sales 6,199 54.7 2,397 49.6
FC sales 4,234 37.4 2,080 43.1
Other operating revenue 899 7.9 354 7.3
Total 11,333 100.0 4,832 100.0

Source: Prepared by Stock Research Center based on the notifiable prospectus.

Change in Number of Gyms

After becoming the master franchisee in Japan in June 2010 and obtaining the rights to
license sub-franchisees in Japan, the company opened its first directly managed gym in
October 2010 and its first FC gym in May 2011. Since then, it has increased the number
of gyms it operates and as of the end of September 2020, it has developed 829 gyms
(149 directly managed gyms and 680 FC gyms) in 47 prefectures across Japan. The ratio
of directly managed gyms to total number of gyms is 18.0%.
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Financial Statements

Fiscal Year Mar. 2019 Mar. 2020 SIS [

Statement of income Sep. 2021
(mn yen) (%) (mn yen) (%) (mn yen) (%)
Net sales 8,024 100.0 11,333 100.0 4,832 100.0
Cost of sales 4,217 52.6 6,078 53.6 2,974 61.6
Gross profit 3,806 47.4 5,255 46.4 1,857 38.4
Selling, general and administrative expenses 2,131 26.6 2,424 21.4 1,110 23.0
Operating profit 1,675 20.9 2,831 25.0 746 155
Non-operating income 42 - 55 - 22 -
Non-operating expenses 46 - 58 - 29 -
Ordinary profit 1,671 20.8 2,828 25.0 740 15.3
Profit before income taxes 1,539 19.2 2,705 23.9 399 8.3
Net profit 928 11.6 1,627 14.4 189 3.9
Balance sheet Fiscal Year Mar. 2019 Mar. 2020 SI; er;or;tg;lt °
(mn yen) (%) (mn yen) (%) (mn yen) (%)
Current assets 4,816 44.8 6,502 41.6 6,256 37.6
Cash and deposits 3,535 32.9 4,709 30.1 4,519 27.2
Accounts receivable-trade 865 8.0 1,219 7.8 1,109 6.7
Inventories 146 1.4 139 0.9 137 0.8
Non-current assets 5,929 55.2 9,121 58.4 10,377 62.4
Property, plant and equipment 3,818 35.5 6,319 40.4 7,252 43.6
Intangible assets 177 1.7 214 1.4 268 1.6
Investments and other assets 1,933 18.0 2,586 16.6 2,856 17.2
Total assets 10,746  100.0 15,624 100.0 16,634 100.0
Current liabilities 3,763 35.0 4,569 29.2 3,908 235
Accounts payable-trade 70 0.7 77 0.5 48 0.3
Non-current liabilities 5,264 49.0 7,735 49.5 9,236 55.5
Net assets 1,718 16.0 3,318 21.2 3,489 21.0
Owners' equity 1,718 16.0 3,318 21.2 3,489 21.0
. Six months to
Statement of cash flows Fiscal Year Mar. 2019 Mar. 2020 Sep. 2021
(mn yen) (mn yen) (mn yen)
Cash flows from operating activities 2,669 2,327 -144
Depreciation 547 839 432
Cash flows from investing activities -1,873 -3,624 -1,581
Cash flows from financing activities 1,088 2,471 1,535
Dividends paid -27 -27 -18
Net increase in cash and cash equivalents 1,884 1,174 -189
Cash and cash equivalents 3,535 4,709 4,519

Note:Consolidated basis.
Source: Prepared by Stock Research Center based on the notifiable prospectus.
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About Stock Research Center

Stock Research Center is engaged in the preparation of analyst reports, mainly on companies that are not sufficiently
covered by analysts, based on a neutral perspective, and broadly disclose the reports to the public with an aim to
revitalize the stock market.

Note: Reports prepared by Stock Research Center are created in reference to the Ministry of Economy, Trade and
Industry’s Guidance for Integrated Corporate Disclosure and Company-Investor Dialogues for Collaborative Value
Creation.
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Certification by Analysts

Analysts indicated in the reports certify that the content indicated in the report precisely reflects the personal opinions
of the analysts on all securities and issuer companies discussed in the report. In addition, it is ensured that the opinions
directly or indirectly indicated in the report will have no influence on the analyst's compensation in the past, present,
and future upon writing the report.

Disclaimer

- The report is prepared by stock analysts affiliated with the Stock Research Center for the purpose of disclosure to a
wide range of investors as reference information and not to recommend or solicit to buy or to sell any particular
securities or financial instrument.

- The content and indication of the report is based on disclosed information available publicly and is prepared by
adding necessary supplementary information gained through interviews by analysts. The writer of the report is,
without exception, prohibited to use insider information, or to acquire such information. The information included in
the report is believed to be precise and reliable, but its preciseness is not verified objectively. In addition, the report
is not intended to comprehensively include all information required by investors.

- The information included in the report may become outdated due to changes in the financial market, economic
environment, etc. There are risks that the prices of stocks featured directly or indirectly in the report will fall below
the par value due to fluctuations in stock prices, changes in management/financial conditions of the issuers,
fluctuations in exchange rates or interest rates, etc. Past performance does not imply or guarantee future
performance.

- The opinions indicated in the report are subject to change without notice and the Stock Research Center has no
obligation to update the information or opinions included in the report.

- The Stock Research Center does not bear any responsibility for any results, including direct losses, indirect losses,
losses of profit and damages, suffered by investors due to using the report or relying on the report. Final investment
decisions shall be made by investors themselves and the sole responsibility concerning the investment lies with the
investors that viewed the report.

- The copyright of the report belongs to the Stock Research Center and it may not be copied, reproduced, quoted, etc.
in any form without prior consent.




