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Directly operates personal training gym locations
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[469A Fitcrew Sector : Services])

_ Netsales Yoy OPeraling .. Ordinay o\ o6 voy EPS BPS DPS
Fiscal Year profit profit
(mnyen) (%) (mnyen) (%) (mnyen) (%) (mnyen) (%) (yen) (yen) (yen)
Nov. 2023 1,768  50.1 77 ] 79 ] 33 - 349 3417 00
Nov. 2024 2454  38.8 112 449 109  37.9 44 333 461 3704 0.0
Nov.2025 f 2,947 204 200 26x 283  26x 261 59x 2770 - 00

Note: Non-consolidated basis.Figures for the fiscal year ending November 2025 is the company's forecasts.

Directly Operates Personal Training Gyms

Fitcrew directly operates a chain of personal training gyms. As of the end of August 2025,
the company operated 53 locations across four brands, namely, training gym brands
UNDEUX SUPERBODY, UNDEUX SUPERBODY LIFE and Dr. plus Fit, as well as the
personal trainer training school brand Pro Gym.

UNDEUX SUPERBODY is the flagship brand, offering personal training exclusively for
beauty- and health-conscious young women.

UNDEUX SUPERBODY LIFE offers affordably priced personal training targeting young
women with the aim of broadening its customer base and has focused on expanding its
store network in recent years.

Dr. plus Fit is a personal training gym that provides exercise support and nutritional
guidance. The facility is open to all genders and the brand targets a broad range of men
and women, from young adults to middle-aged people and seniors.

Pro Gym is a personal trainer school established in April 2018. It was founded with the
awareness that personal trainers are essential in expanding store locations.

Schools are mainly concentrated in metropolitan areas, including Tokyo, Chiba, Saitama,
Kanagawa and Osaka. The pricing structure is relatively high compared to fitness clubs
that primarily offer self-directed training, as it is based on personalized training.
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Financial Statements

Fiscal Year Nov. 2023 Nov. 2024 N2 SRS

Statement of income to Aug.2025
(mn yen) (%) (mn yen) (%) (mn yen) (%)
Net sales 1,768 100.0 2,454  100.0 2,127 100.0
Cost of sales 1,145 64.8 1,546 63.0 1,296 60.9
Gross profit 622 35.2 907 37.0 830 39.1
Selling, general and administrative expenses 545 30.8 794 324 678 31.9
Operating profit 77 44 112 4.6 152 71
Non-operating income 6 - 4 - 4 -
Non-operating expenses 4 - 7 - 7 -
Ordinary profit 79 4.5 109 4.5 149 7.0
Profit before income taxes 79 4.5 86 3.5 149 7.0
Net profit 33 1.9 44 1.8 155 7.3
Fiscal Year Nov. 2023 Nov. 2024 Aug.2025

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

Current assets 649 51.2 1,062 58.4 986 54.8
Cash and deposits 464 36.6 816 44.8 575 32.0
Accounts receivable - trade 127 10.0 164 9.0 322 17.9
Inventories 31 2.5 46 2.6 41 2.3

Non-current assets 619 48.8 757 41.6 813 452
Property, plant and equipment 455 35.9 543 29.9 551 30.6
Intangible assets 1 - 0 - 2 -
Investments and other assets 161 12.8 213 11.7 260 14.5

Total assets 1,269 100.0 1,820 100.0 1,800 100.0

Current liabilities 552 43.5 856 47.0 752 41.8
Short-term borrowings 65 52 15 0.9 - -
Current portion of long-term borrowings 52 4.2 112 6.2 100 5.6
Accounts payable 108 8.6 189 10.4 185 10.3
Contract liabilities 231 18.2 357 19.6 313 17.4

Non-current liabilities 387 30.5 613 33.7 541 30.1
Long-term borrowings 252 19.9 443 244 373 20.7
Lease obligations 8 - 6 - 4 -
Asset retirement obligation 110 8.7 151 8.3 163 9.1

Net assets 329 26.0 350 19.2 505 28.1
Owners' equity 329 26.0 350 19.2 505 28.1

Fiscal Year Nov. 2023 Nov. 2024

Statement of cash flows

(mn yen) (mn yen)

Cash flows from operating activities 169 348
Depreciation 44 76

Cash flows from investing activities -189 -172

Cash flows from financing activities 274 175
Dividends paid o -

Net increase in cash and cash equivalents 255 351

Cash and cash equivalents 464 816

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.

Discretionally select companies to . . . . Provide reports through websites,
R 4 TSE, Securities Companies, Audit Companies, etc.
cover, interview them and prepare smartphone apps, etc. (free of charge
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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.




