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Disclaimer

Opinions and estimates contained in this document 

are based on the judgement of the Company at the 

time of preparation and may include inaccuracies.

Actual decisions and results may differ due to various 

changes in the business environment.
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HO LDI N GSExecutive Summary

Change Due to Prolonged Impact of COVID-19

 Change in the role of SUPER DELIVERY Companies have started to
use SUPER DELIVERY as a website where they can make non-
face-to-face wholesale and purchase amid the COVID-19 crisis.

Marketing activities by companies are gradually shifting to
digitalization amid the prolonged COVID-19 crisis.

Changing to the state where SUPER DELIVERY is adopted as a 
purchasing tool

 Change in credit guarantee services whose internet penetration was 
said to be slow.
Demand for "URIHO" services, which are completed non-face-to-
face, continues to increase.

Removed annual sales restrictions to enable the use by all 
companies that want to use it.

Key Points

Demand for our services still remains high, and inquiries and
applications from companies continue to increase in both the
EC business and financial business.

 As for SUPER DELIVERY in the EC business, both the
number of participating companies and members
increased, and the business scale expanded due to the
rapid increase in transaction value.

 In the Financial business, the guarantee balance was
suppressed by changing the examination contents in
anticipation of a future increase in default rate while
demand is expected. As the default rate remained lower
than expected in Q1 and Q2, the amount of guarantees
provided decreased, and the rate of cost of sales
decreased significantly.
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HO LDI N GS

 The transaction value of SUPER DELIVERY in the EC business continued to see significant increase,
increasing by 66.5% year on year.

 The amount of guarantees provided in the Financial business continued to decrease in Q2, and the cost of
sales decreased significantly.
The rate of cost of sales decreased significantly without the reversal of allowances additionally recorded in the
preceding Q4.

 Personnel cost and advertising expenses continued to increase. Other expenses remained at a low level.
The rate of selling, general and administrative expenses dropped by 6 percentage points year on year to 54%. 

Summary of Consolidated Financial Results 

YoY

Net sales 2,149 million yen +28.9%

Operating income 662 million yen +81.4%

Change in distribution
products

Masks and 
sterilization goods

Ordinary apparel and 
miscellaneous goods

Transaction value of ordinary apparel and miscellaneous goods also saw significant increase.
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HO LDI N GSTrends in Consolidated Net Sales by Quarter

(Unit: Million Yen)

646 650
766

854
935 996

1,077 1,145
1,239 

1,351

1,667

2,149 

0

500

1,000

1,500

2,000

2,500

10/4 11/4 12/4 13/4 14/4 15/4 16/4 17/4 18/4 19/4 20/4 21/4

Q2 Q2 Q2 Q2 Q2 Q2 Q2 Q2 Q2 Q2 Q2 Q2

Net sales increased by 28.9% year on year
The growth rate rose 5.5 percentage points from 23.4% 

in the previous year
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HO LDI N GS
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Trends in Consolidated Net Sales by Quarter

(Unit: Million Yen)

EC Financial

FY 4/2018 FY 4/2019 FY 4/2020 FY 4/2021
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HO LDI N GSTrends in Consolidated Operating Income by Quarter

Operating income increased significantly by 81.4% year on year
Operating margin also increased by 8.9 percentage points year on year to 30.8%

(Unit: Million Yen)
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営業利益 営業利益率

FY 4/2010 FY 4/2011 FY 4/2012 FY 4/2013 FY 4/2014 FY 4/2015 FY 4/2016 FY 4/2017 FY 4/2018 FY 4/2019 FY 4/2020 FY 4/2021
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HO LDI N GSTrends in Consolidated Operating Income by Quarter

(Unit: Million Yen)

150 159 165 169 167 164 186 196 186 201 203
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26 19 25 
5 
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調整額 フィナンシャル EC

106 106 122
103

133 137
149 154

175
189

161

220

344
317

M&A brokerage 
fees

Additional 41 million 
yen recorded for 

allowances

Allowances added in the 
preceding Q4
22 million yen
Partial reversal

FY 4/2018 FY 4/2019 FY 4/2020 FY 4/2021

Adjustment Financial EC
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HO LDI N GSFY 4/2020 Q2 Results

FY 4/2021 
Q2 FY 4/2020 Q2 YoY Earnings 

forecasts
Achievement 

rate

Net sales 2,149 1,667 +28.9%
4,450 48.3%
4,600 46.7%

Gross profit 1,833 1,364 +34.4% - -

Selling, general and 
administrative expenses 1,171 998 +17.2% - -

- Advertising and sales 
promotion expenses 187 123 +52.6% - -

EBITDA 736 436 +68.7%
1,330 55.4%
1,410 52.2%

Operating income 662 365 +81.4%
1,180 56.2%
1,270 52.2%

Operating margin 30.8% 21.9% +8.9pt
26.5% -
27.6% -

Ordinary income 662 369 +79.2%
1,160 57.1%
1,250 53.0%

Net income attributable to 
owners of parent 428 236 +80.7%

740 57.9%
800 53.5%

(Unit: Million Yen)
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HO LDI N GSTrends in Results (Quarterly Basis)

FY 4/2020 FY 4/2021

Q2 Q3 Q4 Q1 Q2

Net sales 849 863 946 1,084 1,065

Gross profit 692 681 698 907 925

Selling, general and 
administrative expenses 503 519 519 563 608

- Advertising and sales 
promotion expenses 61 73 79 85 102

Operating income 189 161 178 344 317

Operating margin 22.3% 18.8% 18.9% 31.8% 29.8%

Ordinary income 194 160 178 334 327

Net income attributable 
to owners of parent 125 101 113 220 207

(Unit: Million Yen)
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HO LDI N GSFactors Behind Change in EBITDA (Year-on-Year Comparison)

(Unit: Million Yen)
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HO LDI N GSFinancial Position

(Unit: Million Yen)

FY 4/2021 Q2 FY 4/2020 Difference
Compared with the 
end of the previous 

fiscal year

Current assets 10,501 10,923 -422 96.1%

Non-current assets 2,622 2,676 -54 98.0%

- Property, plant and equipment 1,458 1,473 -14 99.0%

- Intangible assets 479 505 -26 94.8%

- Investments and other assets 684 697 -13 98.1%

Current liabilities 6,169 8,146 -1,977 75.7%

Non-current liabilities 1,322 1,454 -131 91.0%

Net assets 5,631 3,999 1,631 140.8%

Total assets 13,123 13,600 -476 96.5%
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HO LDI N GSCash Flows

FY 4/2021 Q2 FY 4/2020 Q2 Difference

Cash flows from operating activities 660 1,238 -578

Cash flows from investment activities -20 -50 29

Cash flows from financing activities -1,518 -899 -619

Increase/decrease in cash and cash 
equivalents -879 289 -1,168

Cash and cash equivalents at end of 
period 5,754 2,612 3,141

(Unit: Million Yen)
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Summary by Segment



15© 2000 RACCOON HOLDINGS, Inc.

EC Business
HO LDI N GS

Total transaction value: 9,797,541,000 yen
(+66.5% YoY in contrast to +10.0% YoY a year ago)

FY 4/2021 Q2 Summary

YoY

Segment sales 1,343 million yen +44.9% 

Segment profit 616 million yen +59.1% 

 Demand for masks and sterilization
goods declined, and their transaction
value decreased.

Purchasing needs shifted to original
apparel and miscellaneous goods.

Excluding masks and sterilization goods,
the transaction value showed a higher
rate than that in the same month of the
previous year, with the increase in the
number of retailers due to the increase in
the number of members contributing.

 Overseas transaction value also 
continued to increase due to the impact 
of travel restrictions, etc.

 Increased advertising expenses and
strengthened the acquisition of new
buying members and new participating
companies
*Increased by 55 million yen year on year

YoY
YoY

(year-earlier)

Domestic transaction value +62.7% +7.8%

Overseas transaction value +84.4% +22.0%

Net growth of 
SUPER DELIVERY

became clear

In terms of sales

In terms of expenses
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EC Business
HO LDI N GSTrends in SUPER DELIVERY Transaction Value
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EC Business
HO LDI N GSNo. of Buying Customers and Value of Transactions Per Customer

(Unit: Million Yen)
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EC Business
HO LDI N GS

Transaction value continued to maintain a high growth rate 
even when deducting masks and sterilization goods

(Reference) Trends in SUPER DELIVERY Transaction Value (1)

80.0%

100.0%

120.0%

140.0%

160.0%

180.0%

200.0%

2月 3月 4月 5月 6月 7月 8月 9月 10月

2018年 2019年 2020年(マスク・除菌グッズ除外） 2020年(マスク・除菌グッズ含む）

＊Calculated by excluding the transaction value of masks and sterilization goods in 2020.

February March April May June July August September October

2018 2019 2020(excluding masks and 
sterilization goods)

Year-on-year change in transaction value

2020(including masks and 
sterilization goods)
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EC Business
HO LDI N GS

While the percentage of masks and sterilization goods is 
decreasing rapidly, the transaction value of other products 

is increasing

(Reference) Trends in SUPER DELIVERY Transaction Value (2)

20/2 20/3 20/4 20/5 20/6 20/7 20/8 20/9 20/1020/2 20/3 20/4 20/5 20/6 20/7 20/8 20/9 20/10

Masks and Sterilization Goods Other Products

＊Trends in monthly transaction value

Feb.
2020

Mar.
2020

Apr.
2020

May
2020

Jun.
2020

Jul.
2020

Aug.
2020

Sep.
2020

Oct.
2020

Feb.
2020

Mar.
2020

Apr.
2020

May
2020

Jun.
2020

Jul.
2020

Aug.
2020

Sep.
2020

Oct.
2020
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EC Business
HO LDI N GS

Domestic retail demonstrates the strength of being joined by 
both brick-and-mortar stores and e-commerce operators. 

Transaction value increased even amid significant changes in 
the business environment

(Reference) Trends in SUPER DELIVERY Transaction Value (3)

20/2 20/3 20/4 20/5 20/6 20/7 20/8 20/9 20/10

実店舗 ネット事業者
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実店舗 ネット事業者

＊Excluding transaction value of masks and sterilization goods

Trends in Transaction Value Year-on-Year Change

Brick-and-
mortar 
stores

E-commerce 
operators

Brick-and-
mortar 
stores

E-commerce 
operators

Feb.
2020
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2020
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2020

May
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Jul.
2020

Aug.
2020

Sep.
2020

Oct.
2020
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2020
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2020

Apr.
2020

May
2020

Jun.
2020

Jul.
2020

Aug.
2020

Sep.
2020

Oct.
2020
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EC Business
HO LDI N GS
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Trends in Sales by Quarter
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EC Business
HO LDI N GSTrends in Sales of SUPER DELIVERY
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EC Business
HO LDI N GSTrends in Segment Profit by Quarter

(Unit: Million Yen)
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Financial Business
HO LDI N GS

YoY

FY 4/2021 Q2 Summary

 The amount of guarantees provided
were reduced to lower the cost of sales.

* Rate of cost decreased by 6.8pt quarter 
on quarter
Q1 20.8% → Q2 14.0%

 Increased advertising expenses (up 9
million yen year on year) for the
purpose of raising awareness of the
service, but selling, general and
administrative expenses remained at a
low level.

YoY

Segment sales 926 million yen +11.7% 

Segment profit 268 million yen +79.7% 

Guarantee

Expanding the target by changing the fee 
system of URIHO in September 2020

+
Increase in demand due to increasing needs 
for guarantee amid the COVID-19 crisis

+4.0%

+64.6%

Payment
The transaction volume of member 
companies is on a recovery trend.

+4.8%

Rent 
guarantee

Strengthening name recognition by real 
estate companies

+
Development of real estate companies 
through move-in application services

+6.7%

* Integrated separately operated 
services for business and 
residential properties into RACOON 
RENT to start operations on May 1.

* Comparison 
excluding internal 
sales

In terms of sales In terms of expenses

Control of costs 
contributed to the 

significant increase in 
profits
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Financial Business
HO LDI N GSTrends in Sales by Quarter

(Unit: Million Yen)

＊Inter-segment transactions are excluded.
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Financial Business
HO LDI N GSTrends in Segment Profit by Quarter

(Unit: Million Yen)
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M&A
Brokerage fees

Additional 41 
million yen 

recorded for 
allowances

Allowances added in 
the preceding Q4

22 million yen
Partial reversal

FY 4/2018 FY 4/2019 FY 4/2020 FY 4/2021
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Financial Business
HO LDI N GSTrends in the Rate of Cost of Sales
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42.1%

Recording of additional 
allowances

Partial reversal of 
allowances added in 
the preceding Q4
Rate of cost of sales on 
settlement of accounts

Rate of cost of sales on 
settlement of accounts

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2
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Financial Business
HO LDI N GSTrends in “Paid” Transaction Value

(Unit: Million Yen)
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Financial Business
HO LDI N GSTrends in the Credit Guarantee Balance

(Unit: Million Yen)
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Financial Business
HO LDI N GS

＊The figures indicate the actual guarantee balance calculated by the formula of guarantee balance / guarantee period x average implementation period. Accordingly,
the figures differ from the balances indicated in the relevant Summary of Financial Results and Securities Report.

Trends in the Rent Guarantee Balance (Actual Basis)

(Unit: Million Yen)
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Second Half of 2021
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HO LDI N GSRecognizing New Value from Demand Amid the COVID-19 Pandemic

We take pride in the fact that we provide services necessary for companies to 
continue their businesses amid the COVID-19 pandemic when corporate 

activities are restricted.

Demand for our services increased due to the shift to online 
corporate activities

Making corporate 
activities more efficient 

and convenient

Management 
philosophy

Supporting sustainable 
corporate activities

New value
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HO LDI N GSTo Become an Ordinary Service for Corporate Activities

Accelerate acquisition of participating companies by utilizing the increase in 
demand amid the COVID-19 pandemic as an opportunity to attract customers 

and make it an ordinary service.

Change in price setting Improvement of recognition

"Want more companies to use our services"
Focusing on measures to increase the number of users.

Reinforce promotion activities, and 
improve understanding from "don't 
know" to "know."

Improve the system to 
promote participation of 
companies and 
accelerate the acquisition 
of participating 
companies.
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EC Business
HO LDI N GSChange in Fee Structure: SUPER DELIVERY (from November 2020)

Abolishing the basic participation fee, and shifting to a 
volume-based commission fee structure in accordance with 

the transaction value.

Easy to participate

Difficult to withdraw

Fee system 

promoting long tail
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Financial Business
HO LDI N GSChange in Fee Structure: URIHO (from September 2020)

Subscription model under which companies can choose plans 
based on the guaranteed amount they want to receive.

Removed annual sales restrictions for companies 
that can use the service.

The number of targeted companies is increasing.

9,800 yen per month

10 million yen per month

Guarantee 
amount per 
company

[Plan A]

29,800 yen per month

30 million yen per month

Up to 5 million yen

[Plan B]

99,800 yen per month

70 million yen per month

No limit

[Plan C]

Total guarantee 
amount

Monthly fee

Up to 0.5 million yen
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HO LDI N GSImprovement of Recognition

Increasing advertising expenses by about 100 million yen 
and proactively reinforcing promotion activities

Proactively challenging new methods 
such as video advertising

EC Business Financial Business
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Reference: Appendix
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HO LDI N GSTrends in Consolidated Net Sales by Quarter

2017 2018

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4

EC 392,285 393,391 409,310 416,992 411,858 422,816 429,159 431,392

Financial 177,263 182,555 189,081 198,432 200,454 204,346 218,443 227,608

Total 569,548 575,946 598,391 615,424 612,313 627,162 647,603 659,000

2019 2020

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4

EC 425,150 425,472 446,243 466,189 455,214 472,263 476,792 558,665

Financial 243,873 257,229 364,526 351,713 362,899 377,467 386,461 387,906

Total 669,023 682,702 810,769 817,902 818,113 849,730 863,254 946,571

2021

Q1 Q2

EC 688,464 655,525

Financial 395,763 409,649

Total 1,084,227 1,065,175

(Unit: Thousand Yen)
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HO LDI N GSTrends in Consolidated Operating Income by Quarter

2017 2018

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4

EC 139,203 140,305 154,643 150,387 150,866 159,467 165,583 169,227

Financial 13,878 13,679 14,979 13,470 26,952 19,235 25,016 5,055

Adjustment -58,634 -48,480 -51,960 -60,661 -71,758 -72,556 -68,443 -70,957

Total 94,448 105,504 117,662 103,197 106,060 106,146 122,156 103,325

2019 2020

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4

EC 167,308 164,168 186,450 196,600 186,422 201,232 203,865 267,602

Financial 37,533 41,638 17,839 45,823 73,979 75,589 46,154 -8,196

Adjustment -71,567 -68,219 -81,257 -87,592 -84,626 -87,353 -88,140 -80,443

Total 133,274 137,587 123,032 154,831 175,775 189,468 161,878 178,963

2021

Q1 Q2

EC 333,001 283,910

Financial 119,745 149,092

Adjustment -107,999 -115,067

Total 344,748 317,936

(Unit: Thousand Yen)
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HO LDI N GSEC: Trends in “SUPER DELIVERY” Sales

2017 2018
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4

System usage sales 236,045 238,416 252,671 260,824 254,911 267,006 275,823 277,465

Member retailer sales 61,362 62,442 61,854 61,986 61,538 61,342 61,050 61,002
Participating company 
sales 94,181 91,496 93,793 92,986 94,273 93,141 90,785 91,183

Total 391,589 392,354 408,319 415,797 410,722 421,490 427,659 429,651
Transaction value 2,373,604 2,364,000 2,504,825 2,592,073 2,540,172 2,607,775 2,704,572 2,731,729

2019 2020
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4

System usage sales 272,082 275,301 294,524 314,239 300,684 316,377 316,321 398,846
Member retailer sales 61,170 60,712 60,888 61,070 61,814 61,801 62,315 62,285
Participating company 
sales 89,903 87,312 88,610 88,415 90,066 91,213 95,092 94,418

Total 423,155 423,326 444,023 463,724 452,564 469,392 473,730 555,550
Transaction value 2,672,949 2,674,929 2,852,157 3,044,716 2,927,620 2,957,307 3,069,019 3,854,776

2021
Q1 Q2

System usage sales 529,040 483,696
Member retailer sales 63,129 66,147
Participating company 
sales 92,962 102,087

Total 685,132 651,931
Transaction value 5,127,935 4,669,605

(Unit: Thousand Yen)
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HO LDI N GS

EC: No. of Buying Customers That Purchased Through “SUPER DELIVERY” 
and Value of Transactions

2015 2016

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
No. of buying 
customers 8,759 8,662 8,796 8,937 8,919 8,763 8,875 9,027

Value of transactions 
per customer 263,338 275,998 273,161 272,449 254,966 268,478 270,505 283,623

2017 2018

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
No. of buying 
customers 9,077 9,129 9,318 9,654 9,829 10,210 10,497 11,046

Value of transactions 
per customer 261,496 258,955 268,815 268,497 258,436 255,413 257,651 247,304

2019 2020

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
No. of buying 
customers 11,616 11,846 12,068 12,814 13,249 13,621 14,358 16,586

Value of transactions 
per customer 230,109 225,808 236,340 237,608 220,969 217,113 213,749 232,411

2021

Q1 Q2

No. of buying 
customers 19,684 20,163

Value of transactions 
per customer 260,512 231,592
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HO LDI N GSFinancial: Trends in Net Sales

2017 2018

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4

Internal sales 43,104 43,644 45,291 45,921 43,767 44,865 45,561 45,215

External sales 177,263 182,555 189,081 198,432 200,454 204,346 218,443 227,608

Total 220,367 226,199 234,372 244,353 244,222 249,212 264,005 272,824

2019 2020

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4

Internal sales 42,624 42,288 44,290 45,734 43,481 45,239 44,605 46,936

External sales 243,873 257,229 364,526 351,713 362,899 377,467 386,461 387,906

Total 286,497 299,518 408,817 397,447 406,380 422,706 431,066 434,842

2021

Q1 Q2

Internal sales 62,668 58,360

External sales 395,763 409,649

Total 458,431 468,010

(Unit: Thousand Yen)
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HO LDI N GSFinancial: Trends in “Paid” Transaction Value

(Unit: Thousand Yen)

2015 2016

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4

Internal transactions 1,598,398 1,735,527 1,703,691 1,750,567 1,637,797 1,699,168 1,733,022 1,869,146

External transactions 728,416 839,188 980,724 1,157,949 1,355,857 1,539,287 1,681,144 1,888,849

Total 2,326,815 2,574,716 2,684,416 2,908,517 2,993,654 3,238,455 3,414,167 3,757,996

2017 2018

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4

Internal transactions 1,652,225 1,672,828 1,741,922 1,767,514 1,682,372 1,724,556 1,751,225 1,737,694

External transactions 2,000,291 2,311,575 2,597,637 2,841,259 2,829,913 2,920,373 3,105,237 3,297,511

Total 3,652,516 3,984,403 4,339,560 4,608,774 4,512,285 4,644,930 4,856,462 5,035,205

2019 2020

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4

Internal transactions 1,637,880 1,624,883 1,701,840 1,757,236 1,670,517 1,737,978 1,713,416 1,802,943

External transactions 3,588,014 3,977,456 4,270,115 4,488,159 4,549,949 4,848,632 4,891,303 4,802,197

Total 5,225,894 5,602,340 5,971,955 6,245,395 6,220,467 6,586,611 6,604,719 6,605,141

2021

Q1 Q2

Internal transactions 2,408,086 2,242,342

External transactions 4,894,563 5,186,738

Total 7,302,650 7,429,081
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HO LDI N GSFinancial: Trends in the Credit Guarantee Balance

2016 2017

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4

5,241,870 5,447,712 5,629,359 6,267,980 5,803,443 5,895,684 5,689,826 6,158,819

2018 2019

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4

6,785,008 7,743,693 8,583,315 9,907,803 10,311,384 11,403,717 12,193,958 13,609,462

2020 2021

Q1 Q2 Q3 Q4 Q1 Q2

14,073,465 15,093,308 16,011,597 18,029,768 18,403,599 18,835,716

(Unit: Thousand Yen)
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HO LDI N GSFinancial: Trends in the Rent Guarantee Balance

2016 2017

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4

117,323 170,098 221,702 267,139 340,143 402,415 458,777 594,519

2018 2019

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4

737,035 857,787 979,309 1,113,485 1,224,871 1,252,870 5,435,686 5,622,052

2020 2021

Q1 Q2 Q3 Q4 Q1 Q2

5,832,274 6,049,021 6,265,811 6,546,084 6,801,684 6,941,143

＊ The figures indicate the actual guarantee balance calculated by the formula of guarantee balance / guarantee period x average implementation period. 
Accordingly, the figures differ from the balances indicated in the relevant Summary of Financial Results and Securities Report.

(Unit: Thousand Yen)
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