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* Notes 
(1) Changes in significant subsidiaries during the period: None 
 
(2) Application of specific accounting methods in the preparation of quarterly financial statements: None 
 
(3) Changes in accounting policies, change in accounting estimates and restatements 

(i) Changes in accounting policies pursuant to revision in accounting standards, etc.: None 
(ii) Changes in accounting policies other than those in “(i)” above: None 
(iii) Changes in accounting estimates: None 
(iv) Retrospective restatement: None 

 
(4) Number of issued shares (common stock) 

(Unit: shares) 

1) Number of issued shares at end of period (including treasury 

stock) 
June 30, 2021: 18,274,000 Dec. 31, 2020: 18,274,000 

2) Number of shares of treasury stock at end of period June 30, 2021: 348 Dec. 31, 2020: 304 

3) Average number of shares during period (Quarterly aggregate) June 30, 2021: 18,273,676 June 30, 2020: 18,273,750 

 
* The quarterly consolidated financial results are exempt from the quarterly review by auditor. 
* Summaries for relevant use of forecasts and other specific affairs 
The forward-looking statements described in this document including results forecast, etc., are based on information 
currently available to Golf Digest Online Inc. and certain assumptions that are deemed to be reasonable as of the date of the 
release of this document. Golf Digest Online Inc. makes no warranty as to the achievability of the forecasts. For the basis of 
presumption of the results forecast, please refer to “Explanation of forward-looking information such as consolidated 
earnings forecast” in the attached document (Japanese only). 
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１．Qualitative Information on Second Quarter Consolidated Results 

（１）Overview of Operating Results 
Looking at the economic environment in the first six months under review (January 1, 2021 to June 30, 2021), the 

Japanese economy was gradually recovering following an improvement in certain economic activities, including an 

uptick in corporate earnings and increasing exports on the back of the recovering world economy, although consumer 

spending was weakening due to the impact of the novel coronavirus disease ("COVID-19"). 

In the environment surrounding the Internet, markets such as those for e-commerce and Internet-related services 

continued to expand. Meanwhile, digital technologies, notable examples of which are those for IoT and AI, continued 

to evolve, advancing digitization in numerous fields. In the golf market, the demands of golfers were changing day by 

day, including the permeation of a play style adapted to the new lifestyle required given the influence of COVID-19. 

In this environment, the Golf Digest Online Group (the “GDO Group”) offered greater playing comfort and pleasure 

to golfers as a group of IT service providers specializing in golf, with overwhelming information content and the 

capacity to provide specialized golf services as its strengths. The GDO Group also worked on business operation under 

the basic policy in its mid-term strategic plan "LEAD THE WAY" announced in February 2021. 

As a result, the Group posted net sales of 19,090 million yen (up 27.0% year on year), operating profit of 958 million 

yen (compared to an operating loss of 445 million yen in the first six months of the previous fiscal year), ordinary 

profit of 963 million yen (compared to an ordinary loss of 445 million yen in the first six months of the previous fiscal 

year) and profit attributable to owners of parent of 632 million yen (compared to a loss attributable to owners of parent 

of 610 million yen in the first six months of the previous fiscal year) during the first six months under review (January 

1, 2021 to June 30, 2021). For the impact of COVID-19 and the Company's initiatives, please refer to the Results 

Briefing for the Second Quarter Ended June 30, 2021, announced today. 

  

 The results in each main segment are as follows. 

 

Domestic segment 

During the first six months under review, the domestic segment recorded net sales of 13,599 million yen (up 12.7% 

year on year). Segment income stood at 983 million yen (up 186.2% year on year). 

 

Overseas segment 

During the first six months under review, the overseas segment posted net sales of 5,490 million yen (up 85.5% year 

on year). The segment loss was 24 million yen (compared to segment loss of 789 million yen a year before). 

 

（２）Overview of Financial Position  
i. Assets, Liabilities and Net Assets 

Total assets as of June 30, 2021 increased 2,730 million yen from the end of the previous fiscal year, to 20,724 

million yen. Liabilities totaled 13,718 million yen as of the same date, increasing 2,080 million yen from the end of 

the previous fiscal year. Total net assets as of the same date increased 649 million yen from the end of the previous 

fiscal year, to 7,006 million yen. 

  Looking at the balances of accounts for main items, cash and deposits, buildings, accounts payable - trade, 

accounts payable - other, advances received and goodwill increased by 125 million yen, 590 million yen, 484 million 

yen, 979 million yen, 1,096 million yen and 1,398 million yen, respectively, while current portion of long-term 

borrowings decreased 333 million yen. Retained earnings increased by 531 million yen. 

 

 ii. Cash flows 

Cash and cash equivalents (hereinafter “cash”) as of June 30, 2021 grew 125 million yen from the same date of the 

previous fiscal year, to 2,998 million yen.  

Cash flow conditions in the first six months under review and the main associated factors are as follows. 
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(Cash Flows from Operating Activities) 

Cash flows from operating activities during the first six months under review resulted in cash inflow of 2,611 million 

yen (cash inflow of 277 million yen in the same period of the previous year). This was mainly due to income before 

income taxes of 955 million yen, depreciation of 639 million yen and an increase in deferred revenue of 609 million 

yen, in excess of cash outflow mainly consisting of income taxes paid of 466 million yen. 

 

(Cash Flows from Investing Activities) 

Cash flows from investing activities during the first six months under review resulted in a cash outflow of 2,181 

million yen (cash outflow of 629 million yen in the same period of the previous year). This was primarily due to the 

payment for transfer of business of 1,196 million yen and purchase of property, plant and equipment of 607 million 

yen. 

 

(Cash Flows from Financing Activities) 

Cash flows from financing activities during the first six months under review resulted in cash outflow of 348 million 

yen (cash inflow of 688 million yen in the same period of the previous year). This was mainly due to repayments of 

long-term loans payable of 333 million yen and cash dividends paid of 100 million yen. 

 

（３）Overview of Consolidated Earnings Forecast 

The GDO Group has revised its consolidated business forecast for the fiscal year ending December 31, 2021 

announced on February 12, 2021, after reviewing it in light of recent business performance trends and the business 

environment. For further details, please see the "Notice for Revisions of Financial Forecast" separately disclosed today 

(August 12, 2021). 
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（４）Notes to Condensed Consolidated Financial Statements 

（ Going Concern Assumption ） 

     Not applicable. 

 

（ Significant Changes in Shareholders’ Equity ） 

     None 

 

（ Segment Information etc.） 

【 Segment Information 】 

Previous consolidated cumulative second quarter (From January 1, 2020 to June 30, 2020) 

１．The information about the amounts of the net sales, segment income or loss. 
  (Thousands of yen) 

 
Reported Segments Adjustment 

amounts 
*１ 

consolidated profit 
and loss statement 

*２ Domestic Oversease Total 

Net sales      

Sales to external customers 12,065,951 2,960,072 15,026,024 － 15,026,024 

Intra-segment sales or 
transfers － 6,971 6,971 -6,971 － 

Total 12,065,951 2,967,043 16,032,995 -6,971 15,026,024 

segment income or loss（-） 343,690 -789,363 -445,672 － -445,672 

*１．Adjustment of segment sales is elimination of intersegment transactions. 
   *２．Segment income or loss (-) are consistent with operating income in the consolidated profit and loss statement.  

 

Consolidated cumulative second quarter (From January 1, 2021 to June 30, 2021)  

１．The information about the amounts of the net sales, segment income or loss. 
  (Thousands of yen) 

 
Reported Segments Adjustment 

amounts 
*１ 

consolidated profit 
and loss statement 

*２ Domestic Oversease Total 

Net sales      

Sales to external customers 13,599,691 5,490,343 19,090,035 － 19,090,035 

Intra-segment sales or 
transfers － 38,116 38,116 -38,116 － 

Total 13,599,691 5,528,460 19,128,151 -38,116 19,090,035 

segment income or loss（-） 983,750 △24,932 958,818 － 958,818 

*１．Adjustment of segment sales is elimination of intersegment transactions. 
   *２．Segment income or loss (-) are consistent with operating income in the consolidated profit and loss statement. 

 


