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1. Executive Summary Maintained strong performance in the third quarter

4

Carrying on from the first half of FY2021, golf demand remained robust. In 
continuation from the first half of the fiscal year, the GDO Group also posted 
record high net sales and profits at all levels on a cumulative basis in the third 
quarter by using its comprehensive strengths to steadily capture that demand.

Net Sales

268 million USD

YOY +20.5％

EBITDA

23.4 million USD

YOY +87.1％

Operating Profit

11.1 million USD

YOY +505.9％

Posted record-high income



© Golf Digest Online Inc. 5

 Proactive investment in growth fields
• Brought franchise centers under direct management ahead of original schedule on the back of 

expansion in golf demand in the U.S. and the strong performance of U.S. GOLFTEC.
• Expanded the number of regions with Toptracer Range to advance new installations at 

domestic golf driving ranges.

 Implementation of marketing measures
• Actively implemented marketing measures with a view to achieving further growth in FY2021 

and from FY2022

 Selection of Prime Market and strengthening of corporate governance system
• Selected and applied to Prime Market with the renewed TSE markets.
• Strengthened initiatives for implementing thorough compliance and risk management and 

appointed a Chief Compliance Officer in order to further enhance its effectiveness.

1. Executive Summary Initiatives Aimed at Future Growth
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Million USD

Measures to capture golf demand were successful. Despite implementing upfront investments 
aimed at future growth, the GDO Group posted record high net sales and profits at all levels

2. Third Quarter Financial Results P/L Overview

The translation of Japanese yen amounts into U.S.
 FY2019                 ¥109.12 = $1USD
 FY2020                 ¥107.56 = $1USD
 FY2021 Forecast ¥108.58 = $1USD

234.6 223.1 268.8 45.7 (+20.5%)

（Domestic） 183.2 177.1 189.2 12.1 (+6.8%)

（Overseas） 51.4 46.0 79.6 33.6 (+73.0%)

92.1 84.0 113.6 29.6 (+35.2%)

87.6 82.2 102.5 20.3 (+24.7%)

14.5 12.5 23.4 10.9 (+87.1%)

（Domestic） 12.1 14.0 15.3 1.3 (+9.1%)

（Overseas） 2.4 -1.5 8.2 9.6 (－％) 

4.5 1.8 11.1 9.3 (+505.9%)

（Domestic） 8.6 10.4 11.3 0.9 (+8.7%)

（Overseas） -4.1 -8.5 -0.2 8.4 (－％) 

Ordinary profit 4.4 2.5 11.2 8.8 (+354.7%)

Net income 1.9 -1.3 7.3 8.6 (－％) 

（YOY）

Operating profit

YTD/2021

EBITDA

YTD/2020

Net sales

YTD/2019

Gross profit

 SG&A
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Domestic 
Business

Overseas
Business

New
Businesses

Overseas Business: 2.17 billion yen
 Added 24 U.S. GOLFTEC corporate centers (including 16 acquired franchise centers )
 Implemented investment, including on software development

New Businesses: 0.24 billion yen
 Implemented investment, including on installations of Toptracer Range

Domestic Business: 0.6 billion yen

 Expanded system infrastructure that supports the foundation of GDO’s businesses

 Implemented investment for strengthening services

Implemented 3.0 billion yen in IT investment, capital investment, and other 
investments on a cumulative basis in the third quarter.

2. Third Quarter Financial Results Investment Overview

Shareholder
Returns

Paid an interim dividend of 4.0 yen for FY2021

Planning to pay a year-end dividend of 5.5 yen
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Corporate FC Total

Q3 FY2019 113 95 208

Q3 FY2020 113 94 207
End of December 
FY2020 116 91 207

- New Openings (+8) (0) (+8)
- Acquire FC 
Centers (+16) (-16) (0)

- Withdraw (0) (0) (0)

Q3 FY2021 140 75 215

Brought franchise centers acquisition ahead of schedule from the second quarter on the back of buoyant golf demand.
Plan to open five new centers in the fourth quarter and expect to have a total of 220 centers by the end of FY2021.

Number of Centers

2. Third Quarter Financial Results Overseas Segment  Golf Improvement Business (U.S. GOLFTEC)

Continue leading the U.S. golf improvement industry Medium-
Term Goal













© Golf Digest Online Inc. 24

U.S. GOLFTEC recognized additional goodwill due to the acquisition of franchise centers while Unearned 
revenue were up as a result of its strong performance. Total assets increased 15.3 million USD.

（million USD）

2. Third Quarter Financial Results B/S Overview

(Composition ratio) (YOY) (Composition ratio) (Composition ratio) (YOY) (Composition ratio)

Cash deposits 27.8 21.2 - 6.5 Accounts payable 20.2 25.6 5.4

Accounts receivable 25.5 24.7 - 0.8 Interest-bearing liabilities 20.7 16.3 -4.4

Merchandise 28.0 31.2 ＋3.2 Unearned revenue 28.5 42.4 13.9

Other current assets 11.9 13.8 ＋2.0 Other Current liabilities 37.7 34.1 -3.5

93.1 54% 90.9 - 2.2 48% 107.0 62% 118.5 11.5 63%

Tangible assets 27.8 32.2 ＋4.4 Interest-bearing liabilities ー ー ー

Intangible asset 43.5 57.9 ＋14.3 Other Non-Current liabilities 5.4 7.1 1.7

（Goodwill） 24.8 36.5 ＋11.6 Non-Current Liabilities 5.4 3% 7.1 1.7 4%

Investments and other asset 9.3 8.1 - 1.2 112.4 65% 125.6 13.2 66%

80.7 46% 98.2 ＋17.5 52% 61.4 35% 63.6 2.2 34%

173.8 100% 189.1 ＋15.3 100% 173.8 100% 189.1 15.3 100%

End of
Dec.2020

2021. Q3
End of

Dec.2020
2021. Q3

Current Assets Current Liabilities

Total Liabilities

Non-Current Assets Total Equity

Total Assets Total Liabilities & Equity

The translation of Japanese yen amounts into U.S.
・FY2020       ¥103.52 = $1USD     ・Q3 FY2021  ¥111.95 = $1USD
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 Developed by U.S. GOLFTEC, OptiMotion is 
equipped with high-speed, HD cameras that 
measure the golf swing in 3D and leverages a 
proprietary artificial intelligence model to collect 
4,000 data points in every swing.

 In use at over 200 U.S. GOLFTEC centers worldwide.

 Began use in Japan at 12 centers in October.

Introduced advanced technology: OptiMotion
OptiMotion realizes lessons based on data in a wireless and sensor-less environment, a first 
for the industry. Also suitable for the new normal era.

(U.S. Subsidiaries) (Domestic Subsidiaries)

3. Third Quarter Initiatives Strengthening of IT/ Technology and Content
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Implemented participatory events integrating the online and offline worlds

Held the 9 SHOT CHALLENGE, a global tournament 
using Toptracer Range

Compete against golfers across the globe via Toptracer Range
Proposing new ways to enjoy golf

3. Third Quarter Initiatives Strengthening of IT/ Technology and Content
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Introduced an online identity verification 
system for purchasing golf clubs from 
customers on the GDO Golf Shop website. The 
introduction of this system has reduced the 
number of days it takes to make a purchase.

An online proposal service club to solve golfers’ 
worries based on a dedicated database.

Initiatives combining golf and technology

LIQUID eKYC is an online identity verification 
system provided by Liquid, Inc. eKYC stands for 
“electronic Know Your Customer”

Easy Web Matching service URL:
https://shop.golfdigest.co.jp/newshop/f/contentsid
easywebmatching

Launch of joint demonstration 
of payment method using 
finger vein authentication

GDO, Mitsubishi HC Capital, and Hitachi have 
started joint demonstrations at GDO 
Chiagasaki Golf Links in order to contribute to 
smooth check-in and work style reforms for 
golf course staff.

LIQUID eKYC

3. Third Quarter Initiatives Strengthening of IT/ Technology and Content
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Actively promoted ESG initiatives

Pursuit of workstyles that acknowledge 
diversity

（Work Fast Ver.3.0)

 Changed the system to allow employees to 
select and register their workplace from 
among remote working, office working, and a 
mixture of remote and office options.

 Abolished the core time system for working 
hours and changed to a flexible time system 
running from 5:00 to 22:00. This change 
facilitates discontinuous workstyles.

3. Third Quarter Initiatives Status of GDO’s Corporate Sustainability Efforts
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Total Wholesale Club Units per 
Thousand Golfers

Demand for golf equipment continues to 
increase
 Due to robust golf demand, golf equipment 

sales were up 41% YoY in the January-
September 2021

 Increased in 15 months during the last 16 
months

Source: A Publication of the National Golf Foundation.

4. Reference Materials U.S. Golf Equipment Sales Trends




