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1. FY 8/2020:
Consolidated Results
of Operations



FY 8/2019

Annual

Actual Y-o-Y Actual Actual

Sales 25,082 89.5% 28,036 5,523

 Cost of Sales 15,914 96.3% 16,531 3,750

 (Cost of Sales Ratio) 63.4% 59.0% 67.9%

 SGA 8,000 131.9% 6,068 2,333
incl. Amortization for goodwill &

trademarks
1,097 96.3% 1,139 272

Operating profit 1,167 21.5% 5,436 -561

 (Operating ratio) 4.7% 19.4% -

Ordinary profit 1,165 22.2% 5,242 -567

Extraordinary Income - - - -

Extraordinary Loss 17 4.8% 368 13

Net Profit 764 20.6% 3,706 -358

 (Profit ratio) 3.0% 13.2% -

Annual  4Q (Jun-Aug)
FY 8/2020 FY 8/2020

Consolidated Statement of Income 4

(million yen) *less than 1 million yen rounded down, % rounded off at 2nd decimal point



Consolidated Statement of Income (by region) 5

＊Sales and Operating profit for the International segment
The international segment comprises of the global franchise business and European franchiser operations 
by 2 subsidiaries (Curves International, Inc. and Curves Europe B.V.). Sales and operating profit for the 
international segment do not include incomes from royalty fees and equipment sales from the domestic 
business to Curves International, as well as the costs for management fee payments from the 2 subsidiaries 
to the Japanese entity.

＊Adjustments for operating profit: Expenses not attributable to specific regions, including amortizations 
for goodwill and trademark rights

Actual To Sales Y-o-Y Actual To Sales Actual To Sales

Sales 25,082 100.0% 89.5% 28,036 100.0% 5,523 100.0%

 Domestic 24,621 98.2% 88.7% 27,751 99.0% 5,474 99.1%

 International 460 1.8% 161.8% 284 1.0% 49 0.9%

Op. profit 1,167 21.5% 5,436 -561

 Domestic 2,790 37.9% 7,354 -108

 International -323 - -589 -131

Adjustments -1,299 - -1,327 -320

FY 8/2020 FY 8/2019

Annual Annual

FY 8/2020 
4Q (Jun-Aug)

(million yen) *less than 1 million yen rounded down, % rounded off at 2nd decimal point



Annual 25B yen 4Q (Jun-Aug)  5.5B yen

All clubs reopened, Sales decrease reduced from 3Q with returning members. 

・All clubs reopened with full preventive measures taken since June.
・Active membership increased with new/returning members.
Royalty income and Co-owned club sales are recovering from 3Q.
・The Protein renewal rate remains the same as in the previous year.
Protein sales dropped with slow gains in new contracts from the previous
year and 3Q.

・International sales were affected by COVID shutdown and closures.

Only slight impact on sales due to a small share in the Group’s total sales.

Consolidated Statement of Income - Topics 6

3Q,4Q Comparison

Sales

(89.5% YoY) (77.9% YoY) 

Sales

Op. profit

4Q(Jun-Aug)
5.5B yen (77.9% YoY)

3Q(Mar-May)

5.1B yen (72.4% YoY)

※less than 10 million yen rounded down

-560M yen -1.25B yen



Consolidated Statement of Income - Topics 7

Annual 1.16B yen 4Q (Jun-Aug) ー 560M yen

Costs down in SGA ⇒ 4Q ー 50M yen (SGA)

2 Half ー 100M yen (SGA)

Costs up in implementing strategies ⇒ 4Q ＋1.39B yen

2 Half ＋ 2.7B yen

Operating profit

Costs

(Breakdown) 4Q 2 Half
340M yen 1,370M yen（SGA）
230M yen 510M yen（COS）
440M yen 440M yen（SGA）

・Financial aids to franchisees
・Member relations (PR, publications)
・Investment in On-line exercise program
・Pre-marketing for fall campaign 370M yen 370M yen（COS）

※less than 10 million yen rounded down



Japan

Composition of Sales 8

International

Base income :
Ongoing incomes associated with numbers of clubs and members

Spot income :
One time incomes from franchise sales and renewal of FA

Royalty fees, etc.

Ad fund

Other from franchisees

Merchandise for members 

Corporate own clubs

Others

Royalty fees and membership administrative 

fees, etc., received from franchisees

Payments by franchisees for marketing 

activities

Other incomes from franchisees

Merchandise sales for members. Direct sale by the 
group to members and sales commission paid to 
franchisees.

Income from operating corporate clubs

Others

- Income from license fee and new equipment sales for new club opening

- Income from equipment sales for Franchise Agreement renewal, etc.



Actual To Sales Y-o-Y Actual To Sales Actual To Sales

Sales 25,082 100.0% 89.5% 28,036 100.0% 5,523 100.0%

Domestic 24,621 98.2% 88.7% 27,751 99.0% 5,474 99.1%

Spot 780 3.1% 80.0% 975 3.5% 194 3.5%

Base 23,840 95.1% 89.0% 26,775 95.5% 5,280 95.6%

Royalty, etc. 5,209 20.8% 81.0% 6,434 23.0% 1,182 21.4%

Ad funds 1,251 5.0% 77.9% 1,606 5.7% 177 3.2%

Franchisees, other 1,563 6.2% 84.2% 1,856 6.6% 253 4.6%

Merchandise 14,034 56.0% 96.2% 14,593 52.1% 3,246 58.8%

Direct-owned clubs 1,697 6.8% 76.7% 2,212 7.9% 401 7.3%

Other 83 0.3% 117.3% 71 0.3% 18 0.3%

International 460 1.8% 161.8% 284 1.0% 49 0.9%

FY 8 / 2020 FY 8 / 2019

Annual Annual

FY 8 / 2020

4Q (Jun-Aug)

Breakdown of Sales 9

(Million yen) ※less than 1 million yen rounded down, % rounded off at 2nd decimal point 



95.6%

Base

4Q
（Jun-Aug）

Franchisees
4.6%

Ad Funds
3.2%

0.9%

International

99.1%

Domestic

3.5%

Spot

Other

0.3%

Breakdown of Sales 

Decrease in Base Income was 
smaller

・Base 4Q Y-o-Y 78.7%（Jun-Aug）
3Q Y-o-Y 70.7%（Mar-May）

10

Protein renewal rate remains the 
same as in the previous year.
Protein sales dropped with slow 
gains in new contracts. 

・Merchandise 4Q Y-o-Y 88.8%（Jun-Aug）

3Q Y-o-Y 94.4%（Mar-May）

Decrease in Spot Income expanded 
due to slower club openings

・Spot 4Q Y-o-Y 61.0%（Jun-Aug） 
3Q Y-o-Y 75.8%（Mar-May）

All clubs reopened. Royalty income
in recovery with returning members. 

・Royalty income 4Q Y-o-Y 73.9%（Jun-Aug）
3Q Y-o-Y 46.1%（Mar-May）

Merchandise
58.8%

Royalty

21.4%

Co-owned
7.3%



Current assets 15,275 4,265 11,009 11,281

Cash and deposits 9,533 5,482 4,051 5,350

Notes and accounts receivable 3,243 29 3,214 3,780

Merchandise 1,511 -260 1,772 898

21,562 -547 22,110 22,943

326 3 322 323

20,789 -546 21,336 22,083

1,392 -18 1,411 1,456

17,997 -438 18,435 19,020

Non-current assets

Property, plant and equipment 
Intangible assets

Goodwill

Trademark rights

Investments and other assets 446 -4 451 537

Total assets 36,837 3,717 33,120 34,224

Current liabilities 7,262 -338 7,601 8,018

Current portion of long-term 1,840 - 1,840 1,840

Non-current liabilities 21,432 4,538 16,894 18,464

Long-term borrowings 17,420 4,540 12,880 14,260

Total liabilities 28,695 4,199 24,495 26,482

Interest-bearing debts 19,260 4,540 14,720 16,100

Total net assets 8,142 -481 8,624 7,742

Shareholders' equity 8,005 -358 8,363 7,599

Total liabilities and net assets 36,837 3,717 33,120 34,224

FY 8 / 2020 Q-o-Q
Nine Months

ending
FY 8 / 2019

Consolidated Balance Sheet 11

(million yen)※Less than 1 million yen rounded down 



FY 8 / 2020 FY 8 2019
Annual Annual

FY 8 / 2020

4Q（Jun-Aug）
CF from operating activities 1,882 -3,439 5,321 1,063

Profit before income taxes 1,147 -3,726 4,873 -581

Depreciation, amortization of goodwill/trademarks 1,679 1,711 412

Decrease (increase) in trade recivables 536 498 37 -33

Decrease (increase) in inventories -617 -642 24 264

Increase (decrease) in trade payables -543 67 -119

Increase (decrease) in accounts payable 457 161 -73

Other -777 -1,555 1,194

CF from investing activities -464 -45 -418 -82

CF from financing activities 2,765 8,621 -5,856 4,504

Proceeds from long-term borrowings 4,964 4,964 - 4,964

Repayments of long-term borrowings -1,840 - -1,840 -460

Other -359 3,657 -4,016 -0

Effect of exchange rate change on cash and cash equivalents 0 5 -4 -2

Net increase (decrease) in cash and cash equivalents 4,183 5,142 -958 5,482

Cash and cash equivalents at beginning of period 5,350 -958 6,308 4,051

Cash and cash equivalents at end of period 9,533 4,183 5,350 9,533

Y-o-Y

Consolidated Statement of Cash Flows 
(million yen) ※less than 1 million yen rounded down

12

-31

-610
295
777



Consolidated B/S & Statement of Cash Flows
4Q (Jun-Aug) Cash & cash equivalents increased by 5.48B yen, 9.5B yen at end period 

13

② ＋170M

③ ＋950M  
④

＋260M

Payment 
financial aids

-340M
⑤

–460M

Other cash
-100M

①
＋5.0B

+5.48
Billion

yen

Main increases/decreases 

①Borrowings to prepare for prolonged COVID impacts ＋5.0B   yen
②EBITDA before payment of financial aids to franchisees ＋170M  yen
③Member fee refunds reimbursed from franchisees ＋950M yen
④Decrease in inventories incl. Protein ＋260M yen
⑤Repayment of borrowings on plan - 460M yen



Dividends - 5.0 yen 5.0 yen

Earnings per share - - 8.73 yen

Payout ratio - - 57.3 %

2nd Half Annual1st Half

FY 8 / 2020

FY 8/2020 Shareholder Distribution 14

Dividends

The management has decided to make 5.0 yen of annual dividends 
based on the policy to aim at the consolidated payout ratio of 50%. 

(Ordinary dividend: 3.0 yen, IPO Commemorative dividend: 2.0
yen)

Shareholder incentives
1 Quo card worth 500 yen to all shareholders owning more than 100 shares 
(1 unit) as registered on the shareholders list as of August 31, 2020. 



2. Business Outline and
Updates



16

2,020 Clubs in Japan

※During 4Q of FY 8/2020
(June-August, 2020)

New open   11 clubs

Closed 10 clubs

Net increase +1 club

・New openings started in July 
2020.

Clubs severely affected 

financially by COVID will be 
closed down or consolidated.

2,020

Total Club Count

1,722

1,823

1,912

1,991
2,008 2,014 2,019

16/08 17/08 18/08 19/08 20/1Q 20/2Q 20/3Q 20/4Q



Active members (ex. Absentees): 

- 221K members

Special absentees:     99K members

545,412 
600,786 

203,816 99,997 

772,760 

820,876 827,369 822,169 
864,345 

832,383 

749,228 

700,783 

16/08 17/08 18/08 19/08 20/1Q 20/2Q 20/3Q 20/4Q

17

600Kmembers
Excluding absentees

・Active members increased by 55K compared
to the end of 3Q, with more returning members

・New sign-ups increased and cancellations
decreased compared to 3Q.

・Club operations getting normalized.

Total Membership

Compared to the end of the previous FY: 

FY2016
4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q

772,760 807,107 784,773 799,107 820,876 838,702 806,467 820,044 827,369 845,081 819,016 823,069 822,169 864,345 832,383 749,228 700,783

FY2017 FY2018 FY2019 FY2020



Sign-up & Due Incomes 

43,403

Chain-wide Sales 

Million yen     

(77.8% Y-o-Y)

FY 8/2020 Actual

18

Chain-wide Sales 57,369 million yen (81.7% Y-o-Y)

Sales dropped due to: 

・All clubs closed for about 1 week in March.
・Many clubs closed under Emergency 
order in April.
・Active members dropped with absentees 
and cancellations, and lower sign-ups.

Sales remained stable through 3Q as 
many members continued to take 
Protein during club closures and 
absence.
4Q saw a decrease affected by no 
active sales activities done for signing 
new users. 

Merchandise Sales

13,966
incl. Protein Sales

13,215

Million yen (96.4% Y-o-Y）

（Protein ratio 94.6% ）

Million yen（95.0% Y-o-Y）



Y-o-Y March April May June July August

Sign-ups 20.0% 6.5% 9.4% 45.2% 64.1% 63.8%

Cancellations 109.9% 161.9% 149.2% 90.0% 181.5% 129.7%

Members excl. absentee 704K 586K 545K 560K 605K 600K

Special absentees 109K 192K 203K 179K 110K 99K

Total membership 814K 778K 749K 739K 716K 700K

Membership trends for March – August 19

●New sign-ups is recovering after clubs reopening in June.

※less than 1K rounded down, % rounded off at 2nd decimal point.

●Cancellations are decreasing in August.
(Cancellations decreased in June due to club closures in May/June, and increased in July.)



Year-on-Year March April May June July August

Chain-wide Sales* 73.5% 46.4% 32.6% 69.7% 76.8% 76.7%

Consolidated Sales (Japan) 90.6% 66.4% 55.7% 70.2% 84.0% 79.9%

Royalty fee income, etc 68.1% 46.6% 23.2% 69.9% 76.8% 75.0%

Merchandise sales* 103.5% 91.8% 87.4% 78.1% 95.7% 93.6%

Financial aids to franchisees

(million yen)
461 285 288 140 108 93

20

●All clubs gradually reopened since June. Chain-wide sales are in recovery.
●Financial aids to franchisees are declining with more clubs reopening and 
absentees decreasing. 

*Chain-wide sales: Sign-up/due income + Merchandise retail for the entire chain.

*Merchandise sales: Renewal rate remains the same as in the previous year, and new 
contracts declined due to no active sales promotions done.

Sales Trends March – August 

※Less than 1 million yen rounded down, ％ rounded off at 2nd decimal point.



(Ref) Clubs Temporary Closures (Japan) 21

Period Total clubs Operating Closed

March 1-7 2,014 2,014 0

March 8-15 2,014 0 2,014 All clubs closed for 6 business days 

March 16 −April 

10
2,014 2,014 0

April 11-21 2,014 1,165 849 Emergency Orders – 849 clubs closed 

in 7 Prefectures (starting after April 8); 

Clubs in adjacent areas closed as 

directed by each prefecture 

government. 

April 22 – May 6 2,018 0 2,018 All clubs closed nationwide under the 

expanded Emergency Orders. 

May 7-31 2,018 166 1,852 Clubs reopened as directed by local 

governments lifting the Emergency 

Order. 994 clubs reopened by May 31.

June 1-7 2,019 1,994 25 All clubs reopened with some 

exceptions locally. 

After June 8 2,019 2,018 1 All clubs reopened with 1 exception, 

which reopened on July 20. 



Overall review of FY 8/2020 

Key focus for FY 8/20201st

Half ・Aggressive new openings, re-growth of existing clubs
・Enhanced marketing activities
・Expanded collaboration of industry, government and academia
・New business rollout (expansion of Men’s Curves)
・International expansion (growth in key markets and Europe)

22

Severe impacts on business by COVID
→Focused on strengthening “Engagements with stakeholders”

Members
・Implemented Special Absentee Program

・Club closures to follow government directives

・Reopened under full preventive measures

Franchisees & 
Coaches

・Financial aids & management counseling

・Retained employment of coaches

Brand ・Properly managed the reputation risks

Financials ・Improved cash positions

・Active strategic investments

2nd

Half

Customers

StaffFranchisees

Community Shareholders

5 Engagements 



23

Operations under full preventive measures●１

Activities in June-August 



24

Awareness of secondary health damages ●２

Active exposures in media helped raise awareness as a serious social challenge. 

Activities in June-August 

＊ Secondary health damages include exacerbation of underlying diseases or 

arthralgia, cognitive decline, lower immune system, etc., resulting from reduced 
physical and social activities through staying at home.

Symposium sponsored by SWC Council:

Healthy life ‘During COVID’ and ‘After COVID’ 
- Concept for new lifestyle and roles of 
business sectors to support it -

Takeshi Masumoto, CEO, presented “Secondary 
health damage and its solution by business 
sector” as a symposiast at the symposium 
sponsored by SWC Council that aims at healthy 
longevity society under collaboration of industry, 
government and academia. Many have attended 
from municipalities, governments, academia and 
business sectors. 

Achieved 108 exposures (42 papers/magazines, 22 TV/radio, 44 websites)

https://www.swc-kyogikai.jp



Activities in June-August 

●３ Curves Magazine – provides useful health information

25



●Benefit of exercise on cognitive function has been scientifically

proven in the past, but this finding is epoch-making in that it has
an immediate effect even when done only once.

●Media exposures and broadcasting on the research results:

Papers/magazines   8 articles

Web sites 4 articles 

(Scheduled to be featured/broadcasted in magazines/TV 
going forward.)

Activities in June-August 

Scientific evidence of exercise effects on health●4

Jointly announced the research results under collaboration with 
the Institute of Development, Aging and Cancer of Tohoku Univ.

26

＊ For details on the research（Only in Japanese）: 
Curves Holdings website - https://pdf.irpocket.com/C7085/djAz/B46j/wxrM.pdf

30-minute circuit training done even only once is immediately
effective in raising cognitive function (control ability) and vitality.

Finding



Activities in June-August 

On-line Exercise Program “Ouchi-de-Curves” 

- Development and test-run
●５

Developed to install a test-run in some clubs in September.
Reproducing the “Exercise Habit” online that represents the 
strength of Curves. 

27



Activities in June-August 

“Men’s Curves” opened in 2 new locations●６

28

July – Men’s Curves Viva Mall Higashi Matsuyama, 
Higashi Matsuyama, Saitama (1st in the Kanto area)

August – Men’s Curves Azumino,
Azumino, Nagano



29

Improving cash position,

Zero-based cost down●a

●b Continuing financial aids to franchisees 

●c Aggressive strategic investments 

▶ Secured 5 billion yen in financing

⑦ Business Sustaining Plan and Implementation

▶Develop/launch “Ouchi-de-Curves”

▶Test marketing for member acquisition

drive in the fall

Activities in June-August 



Updates in September 30

＊5.3K absentee members returned

September/October – 15th anniversary campaign
All You Can Workout 1 month Free

631K active members（＋30K from previous month end）

●Active members increased from previous month

end (was 600K at the end of 8/2020)

●Absentee members returning, new sign-ups in
recovery, cancellations back to normal.

●On-line exercise program “Ouchi-de-Curves”
launched in 873 clubs

※less than 1000 members rounded down



International markets updates 31

Key region: Europe (185 clubs at the end of May

2020) (36 in UK, 55 in Italy, 52 in Spain)

＊Only direct markets managed by the Group operating as franchisor. 
Other areas are operated by master licensees in Holland, Greece, 
Eastern Europe, Russia, Ukraine, and others.

● Under COVID, 157 out of 185 clubs have reopened

since mid June. 

● Active membership in recovery

● Daily operations and new member acquisition

expected to normalize under social and economic 

conditions being restored. 

＊International business is consolidated with the fiscal year ended 2 months early.



3. Strategies Going
Forward



Positioning in FY 8/2021 

【Changes in market environments】
●Expansion of health markets

(Weight loss, improve immune system, prevent underlying

diseases)

●Rising demands for services requiring no
physical contact (COVID after effects)

Growth with a     new business model of onsite/online integration

33

Strong recovery and establishing a new business model
by the end of 2022

FY 8/2021: Create a solid roadmap



Financial Forecasts for FY 8/2021 34

Sales

Operating profit

Net profit

23.5B yen

1.0 B yen

600 M yen

Membership/Club Count Forecasts

Active members

Club count 1,940 clubs

660K 59K+

80 c lubsー



Key Challenges for FY 8/2021 35

●１ Restore business foundations in membership, etc.

●2 Raise customer satisfaction to the next level

●3 Enhance marketing activities 
(media mixes targeting younger generations) 

●4 Establish a new business model
(“Ouchi-de-Curves”, etc.)

●5 Men’s Curves, creating a new service model

●6 Strengthen collaborations with industry, 
government, academia and medical institutions



Business Forecasts and Strategies 

●100 clubs distressed by COVID are scheduled to be

closed or consolidated with neighboring clubs.

●More than 65% of members in those closed or

consolidated clubs are expected to transfer to

neighboring clubs.

●20 new club openings are projected.

36

Enhance Franchisees’ earnings through 

Club closure/consolidation
●１

Total of 1,940 clubs projected at the fiscal year end



Business Forecasts and Strategies

(1) New membership drive in Sept-Nov

37

2 Enhance marketing activities●2

●The 15th Anniversary ‘All You Can Workout’ 1 month

free campaign 

●Nationwide TV CM broadcasting & Media Mix marketing

●Word of Mouth Referral Marketing

(2) Aggressive marketing for younger generations

(Age range:50 – 64)

(3) New membership drive campaigns – 3 times a year



Business Forecasts and Strategies 38

2 Enhanced marketing activities●2

TV CM of Curves (image)



Business Forecasts and Strategies 39

Launching an on-line exercise 

program: “Ouchi-de-Curves”

●3

- Test run done in 873 clubs in Sept.

- Helping absentee members return

- About 5,300 members have enrolled.

Chain-wide rollout will start in Spring 2021 



4. Financial Forecasts &
Shareholder Distribution



●COVID impacts are expected to gradually taper, but could prolong throughout the fiscal year.

●New club openings are expected to slow down. Non-performing clubs are scheduled to be

closed or consolidated.

●Operations in international markets such as new membership drives are expected to return to

normal as social/economic conditions recover in many countries.

●Implement mid/long-term strategies to capitalize on potential opportunities created by

qualitative and quantitative changes in the marketplace.

Financial Forecasts for FY 8/2021 41

(million yen) less than 1 million yen rounded down, ％rounded off at 2nd decimal point.

Forecast Y-o-Y Actual

Sales 23,500 93.7% 25,082

Operating profit 1,000 85.7% 1,167

Operating ratio 4.3% 4.7%

Ordinary profit 940 80.7% 1,165

Net profit 610 79.8% 764

Profit ratio 2.6% 3.0%

Earnings Per Share (yen) 6.51 8.73

Annual Annual

FY 8 / 2021 FY 8 / 2020



FY 8/2021 Shareholder Distribution 42

Dividends
The company’s policy on dividends is to target a 
consolidated payout ratio of 50% while maintaining 
sufficient internal reserves to provide for future business 
development and ensure the sound financial condition of 
the company.
Based on the policy , the annual dividend forecast is as shown
below.

Shareholder incentives
1 Quo card worth 500 yen to all shareholders owning more than 100 
shares, as registered on the shareholders list as of August 31, 2021.

Annual dividend 3.0 yen

（Payout ratio 46.1% EPS 6.51 yen ）



Appendix



Curves Business History(1) 
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1,038

1,197

1,339

1,475

1,602

1,722

1,823

1,912
1,991 2,020

10/08 11/08 12/08 13/08 14/08 15/08 16/08 17/08 18/08 19/08 20/08

Growth in Club Counts (11 years) 45



600,786

99,997 

322,918

400,372

503,164

586,456

640,472

711,666

772,760

820,876 827,369 822,169

700,783

10/08 11/08 12/08 13/08 14/08 15/08 16/08 17/08 18/08 19/08 20/08

Trends in Membership (11 years) 46

Special absentees

Active 
members



Trends in Chain-wide Sales (11 years) 47

(million yen) Less than 1 million yen rounded down.

10/08 11/08 12/08 13/08 14/08 15/08 16/08 17/08 18/08 19/08 20/08

Chain-wide Sales 19,867 26,158 33,016 40,449 46,462 52,262 58,991 64,173 70,059 70,241 57,369

Sign-up/Dues income 19,671 24,450 29,962 36,018 40,757 45,059 50,091 54,108 55,665 55,758 43,403

Merchandise Sales 195 1,708 3,053 4,430 5,705 7,203 8,900 10,065 14,394 14,483 13,966

19,671 
24,450 

29,962 
36,018 

40,757 
45,059 

50,091 
54,108 55,665 55,758 

43,403 195 

1,708 

3,053 

4,430 

5,705 

7,203 

8,900 

10,065 

14,394 14,483 

13,966 

19,867 

26,158 

33,016 

40,449 

46,462 

52,262 

58,991 

64,173 

70,059 70,241 

57,369 

10/08 11/08 12/08 13/08 14/08 15/08 16/08 17/08 18/08 19/08 20/08

Merchandise sales

Sign-up/Dues income



Trends in Merchandise Sales (11 years) 48

(million yen) Less than 1 million yen rounded down. 

10/08 11/08 12/08 13/08 14/08 15/08 16/08 17/08 18/08 19/08 20/08

Merchandise Sales 195 1,708 3,053 4,430 5,705 7,203 8,900 10,065 14,394 14,483 13,966

incl. Protein Sales - 1,376 2,676 3,688 4,934 6,202 7,959 9,366 13,729 13,865 13,215

Protein ratio 0.0% 80.6% 87.6% 83.3% 86.5% 86.1% 89.4% 93.1% 95.4% 95.7% 94.6%

Protein, Year on Year - - 194.4% 137.8% 133.8% 125.7% 128.3% 117.7% 146.6% 101.0% 95.3%
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By spreading the habits of 
correct exercise, 

we will help ourselves and 
our members have a better life, 

and resolve problems in our society.

Our Mission
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・Creating the “exercise habit” for those people with no  

experiences to start and continue exercises for life is our 

essential value. 

“Habit of Healthy Lifestyle”
・Workout in club is not our essential value. 

・The group’s true strengths are to provide a space for the 

“exercise habit”, communications and community.

We are currently reinventing the business

model based on this principle. 

Essential value offered to our customers
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①Engagement with customers

②Engagement with franchisees

③Engagement with employees

④Engagement with society and community

⑤Engagement with shareholders

Our (Invisible) Assets

5 Engagements                                        
(Strong bonds beyond simple customer satisfaction)

Will continue to enhance the 5 engagements

in the Coronavirus counter measures. 
*
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【Experimental Thinking, Collective Wisdom, 

Manage with Science 】

Management Technology 

We have created new fitness market for elderly 
populations with franchisees 

Speeding up the development of new 

business models and services.
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CURVES HOLDINGS Co., Ltd.
（Holding company for Curves operations）

Curves International, Inc.

Global franchiser operationsFranchiser operations in Japan

Curves Japan Co., Ltd. HIGH STANDARD Co., Ltd.

Operation of directly  

operated clubs in Japan

Curves Europe B.V.

European franchiser  

operations
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■ Operations of “Curves 30-min fitness clubs for women only”

■ 2,020 clubs in Japan (70 corporate owned, 1,950 Franchisees) 

(as of the end August 2020)

■ Corporate Address: 11F, Shibaura Renasite Tower, 3-9-1 Shibaura, 

Minato-ku, Tokyo

■ Founded(1)：Feb 2005 (Curves Japan) 

■ Sales (2)：25.0 billion Yen 

■ Capital (2)： 800 million Yen

Basic Data

Note:

(1) Shows date of incorporation of Curves Japan Co., Ltd. Curves Holdings was founded in October 2008. 

(2) Results of the FY August 31, 2020. 

Business Profile

Curves Japan founded by Venture Link Co. Ltd. 
(Acquired master license from Curves International)

Rollout in Japan in franchising

Becomes Koshidaka Holdings’ subsidiary

Reached 1,000 clubs

Opened 100 clubs 

Acquired Curves International, Inc. (global franchisor)

Opened ‘Prevention Center Curves Odawara’, the 1st

Prevention Center certified by Kanagawa Pref

Started Men’s Curves (Chino)

Acquired CFW International Management B.V. 
(Europe franchisor currently Curves Europe B.V.)

Topped 2,000 clubs

Listed in Tokyo Stock Exchange Section 1 with  Stock 
Allocation Spin-off

History

2/2005

3/2006

10/2008

6/2011

6/2006

3/2018

6/2015

11/2018

7/2019

10/2019

3/2020



For more information

T E L

e-Mail

U R L

TSE Code

For IR related inquiries :

▲

: +81 (0)3-6453-8752

: curves-ir@curves.co.jp

: https://www.curvesholdings.co.jp/

: 7085

CURVES HOLDINGS Co., Ltd.

The purpose of this presentation is to provide information about the Curves Group 
based on results of operations for the fiscal year ended August 31, 2020. This is not a 
solicitation to purchase securities issued by Curves Holdings Co., Ltd. 
This presentation is based on information available as of October 9, 2020. Opinions, 
forecasts and other information represent the judgments of management at the time 
this presentation was prepared. Curves Holdings provides no guarantee or other 
assurance that the information in this presentation is accurate or complete and may 
revise information without prior notice. 

Information about other companies and industries in this presentation use public 
information and other sources. Curves Holdings does not guarantee the accuracy of 
the information. 




