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Developing fitness clubs nationwide
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[212A FIT EASY Sector : Services]

_ Netsales Yoy ©OPeraing . Ordinary o\ oot Yoy EPS  BPS  DPS
Fiscal Year profit profit
(mnyen) (%) (mnyen) (%) (mnyen) (%) (mnyen) (%) (yen) (yen)  (yen)
Oct. 2022 3145 287 458 ; 442 4.8x 36 -236 3.7 235 00
Oct. 2023 4481 425 1113  24x 1,09  25x 722 196x 484 719 00
Oct.2024 f 6064 353 1487 336 1458 332 930 287 612 - 126

Note: Non-consolidated basis.Figures for the fiscal year ending October 2024 is the company's forecasts.
It conducted 1:10 stock split on January 23, 2024.Per share indicies are adjusted retroactively.

Developing Fitness Clubs Nationwide

FIT EASY operates both directly managed and franchised fitness clubs. As of May 31,
2024, the company had 25 directly managed clubs and 133 franchised clubs, for a total of
158. The company has opened clubs across Japan, from Hokkaido to Kyushu, but the
Chubu region accounts for the largest portion of the total, with 104 clubs.

The company's clubs are primarily situated within a few minutes' walk from train stations,
in business districts and on suburban roadsides that are accessible by car. It is also
opening clubs at properties such as commercial buildings and shopping malls. Each club
generally measures about 661 square meters.

The regular monthly membership fee is 7,150 yen (including tax), for regular members and
7,678 yen (including tax) for members who can use the indoor driving range. There is also
an initial entry fee of 5,500 yen. FIT EASY has introduced an Al-based facial recognition
entry system at all of its directly managed and franchise clubs, which enables members to
visit and use any club around the country.

The company's net sales comprise sales of directly managed clubs, operational sales and
development sales. In fiscal year ended October 2023, sales of directly managed clubs
accounted for 26.7% of total net sales, operational sales for 23.6% and development sales
for 49.3%. Other sales include proceeds from leasing training machines to franchisees.

Sales of directly managed clubs, which are stock-type revenue, are mainly from
membership fees. In addition to membership fee income, there is also income from
merchandise sales at clubs. Operational sales consist of royalty income from franchises,
fees for system usage, advertising and other contributions. These are stock-type revenues
linked to membership numbers, similar to sales of directly managed clubs. The company
receives monthly royalties from member clubs based on the number of members each
club has.

Development sales are flow-type revenue, comprising income from the sale of training
machines and club equipment acquired from suppliers to franchisees when new franchise
clubs are opened, franchise fees received upon the signing of new franchising agreements
and income from the sale of clubs from directly managed clubs to franchisees.

Newly Listed Company Introduction Report 1/2

The contents indicated in the report are based on information as of the date the report was created and are subject to change without prior notice. The Stock Research Center
makes no warranty or representation concerning the accuracy, reliability, completeness, adequacy and reliability of the information indicated in the report, and shall not assume
no responsibility or obligation whatsoever. The Stock Research Center assumes no responsibility for any direct or indirect loss, lost profit, damage or other results from investors
accessing and using the report or relying on the report concerning the distribution of the report. Final investment decisions shall be made by the investors themselves, and entire
responsibility for investments lies with investors that accessed the report. In addition, intellectual rights concerning the report belongs to The Stock Research Center and may
not be copied, reprinted, quoted, etc. without permission.



Newly Listed Company Introduction Report (Issued by The Stock Research Center)

FIT EASY (212A TSE Standard, NSE Main) July 26, 2024

Financial Statements

. Six months

Statement of income Fiscal Year Oct. 2022 Oct. 2023 0 Apr.2024
(mn yen) (%) (mn yen) (%) (mn yen) (%)
Net sales 3,145  100.0 4,481 100.0 3,110 100.0
Cost of sales 2,397 76.2 2,920 65.2 1,920 61.7
Gross profit 748 23.8 1,560 34.8 1,190 38.3
Selling, general and administrative expenses 290 9.2 447 10.0 291 94
Operating profit 458 14.6 1,113 24.8 899 28.9
Non-operating income 16 - 13 - 6 -
Non-operating expenses 31 - 31 - 13 -
Ordinary profit 442 14.1 1,094 24.4 892 28.7
Profit before income taxes 49 1.6 1,093 24.4 892 28.7
Net profit 36 12 722 16.1 588 18.9
Fiscal Year Oct. 2022 Oct. 2023 Apr.2024

Balance sheet
(mn yen) (%) (mn yen) (%) (mn yen) (%)

Current assets 1,853 55.3 2,184 53.2 2,532 54.7
Cash and deposits 1,098 32.8 1,421 34.6 1,465 31.6
Accounts receivable-trade 502 15.0 428 104 726 15.7
Inventories 79 24 62 15 94 2.0

Non-current assets 1,500 447 1,922 46.8 2,097 45.3
Property, plant and equipment 878 26.2 1,164 28.4 1,249 27.0
Intangible assets 6 0.2 3 0.1 2 0.1
Investments and other assets 615 18.3 754 18.4 846 18.3

Total assets 3,353 100.0 4,106  100.0 4,630 100.0

Current liabilities 1,346 40.2 1,397 34.0 1,542 33.3
Accounts payable - trade 347 10.4 164 4.0 375 8.1
Current portion of bonds payable - 0.0 115 2.8 115 25
Current portion of long-term borrowings 397 11.9 239 5.8 202 4.4

Non-current liabilities 1,655 49.4 1,634 39.8 1,425 30.8
Bonds payable - 0.0 385 9.4 327 7.1
Long-term borrowings 1,214 36.2 720 17.5 486 10.5

Net assets 351 105 1,074 26.2 1,662 35.9
Owners' equity 351 10.5 1,074 26.2 1,662 35.9

. Six months

SeEEraie eadh (s Fiscal Year Oct. 2022 Oct. 2023 0 Apr.2024

(mn yen) (mn yen) (mn yen)

Cash flows from operating activities 1,113 1,145 735
Depreciation 247 181 87

Cash flows from investing activities -640 -559 -353

Cash flows from financing activities 77 -215 -371
Dividends paid - - -

Net increase in cash and cash equivalents 550 370 29

Cash and cash equivalents 975 1,346 1,375

Note:Non-consolidated
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.




