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You must read the terms, conditions, limitations, notifications, restrictions, acknowledgments and representations in the following (the “Terms”) before reading or 
making any other use of this presentation. In reading or making any other use of this presentation, you acknowledge and agree to be bound by the following Terms. 
These materials, and any further information made available to you during this presentation, are fully based on information that has already been in public domain. 
Honma Golf Limited (the “Company”) will not be discussing or providing any information or materials which are not already in the public domain. This presentation, 
the materials contained herein, and any further information made available to you, may not be copied, reproduced or redistributed to any other person in any manner 
or published, in whole or in part, for any purpose, at any time, without the prior written consent of the Company. You will return to the Company all materials provided 
to you at the end of this presentation. This presentation does not purport to provide a complete description of the matters to which it relates. No representation, 
warranty or undertaking, express or implied, is or will be made or given by, and no responsibility or liability is or will be accepted by, any person (for the avoidance of 
doubt, including but not limited to, the Company, its subsidiaries, affiliates, controlling persons, directors, officers, employees, agents, representatives or advisers of 
any of the foregoing), with respect to the accuracy, reliability, correctness, fairness or completeness of this presentation or its contents or any oral or written 
communication in connection with this presentation. In addition, any analyses included herein are not and do not purport to be appraisals of the assets, stock or 
business of the Company or any of its holding companies, subsidiaries or other affiliates. Nothing contained in this presentation is, or shall be, relied upon as a 
promise or representation as to the future or as a representation or warranty otherwise. Nothing in this presentation constitutes or forms part of, or should be 
construed as constituting or forming part of, any regulatory, valuation, legal, tax, accounting, investment, or other advice. Nothing in this presentation constitutes or 
forms part of, or should be construed as constituting or forming part of, any recommendation, solicitation, offer or commitment to purchase, sell, subscribe for or 
underwrite any securities by any party, or to extend any credit or provide any assurance to you or to enter into any transaction. You should consult with such advisers 
as you deem necessary to assist you in making any investment decision with respect to the Company, including, but not limited to, your accountants, investment 
advisors and legal and/or tax experts. None of the Company, its subsidiaries, affiliates, controlling persons, directors, officers, employees, agents, representatives or 
advisers of any of the foregoing shall have any liability (in negligence or otherwise) in respect of the use of, or reliance upon, the information contained herein by you 
or any person to whom the information herein is disclosed. The contents of this presentation are subject to corrections or changes at any time without further notice. 
The information contained in these materials also contains certain forward-looking statements, which are based on various assumptions and subject to risks and 
uncertainties. In light of these assumptions, risks, and uncertainties, the future facts, events and circumstances described in these materials may not occur and 
actual results could differ materially and adversely from those anticipated or implied in the forward looking statements. The forward-looking statements are not a 
guarantee of future performance. Each of the Company, its subsidiaries, affiliates, controlling persons, directors, officers, employees, agents, representatives or 
advisers of any of the foregoing assumes no obligation to (1) provide access to any additional information, (2) correct any inaccuracies in this presentation, or (3) 
update or otherwise revise this presentation, for any reason whatsoever, including without limitation to reflect new information, events or circumstances that arise, 
occur or become known after the date of this presentation. This presentation is for information purposes only and does not constitute an offer or invitation for the 
sale or purchase of any security. Any such offer or invitation will be made solely through a prospectus or offering circular in compliance with applicable laws and any 
decision to purchase or subscribe for any security should be made solely on the basis of the information contained in such prospectus or offering circular issued in 
connection with such offer or invitation.
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AS WE STAND  
TODAY

#1 Premium golf brand founded in 1959 
Decades of dedications towards Quality and Craftsmanship

Listed on the HKEx since 
Oct 2016

Market cap as of 27 May 2019  
HKD 4.6 Billion
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4.66.5

8.0

80.9

Golf Clubs
Golf Bags & Other Accessories
Golf Balls
Apparels

Key Statistics as of  
31 Mar 2019

• 296 skilled craftsmen 
and R&D personnel 

• products sold in  
approximately 50 
countries worldwide 

• 68 HONMA branded 
self-operated stores 

• 3,700+ doors via third 
party retailers & 
wholesellers

FY2019 Revenue Mix – JPY 27,771 Million / USD 251 Million

By Product

3.94.9

7.5

14.3

17.7

51.7

Japan
Korea
China (Including Hong Kong and Macau)
Rest of the World
North America
Europe

By Region

21.8

78.2

Distributors
Self-Operated Stores

By Channel
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KEY 
FINANCIALS

Full Year Ended 31 Mar 2019 YoY Change (JPY Base)

Net Sales JPY 27,770.7 Million / USD 251.1 Million (1) +5.6%

Gross Profit Margin 57.8 % -3 percentage points

Operating Profit (2) JPY 5,309.4 Million / USD 48.0 Milllion (1) -14.9%

Net Profit JPY 4,208.8 Million / USD 38.1 Million (1) +7.0% (4)

Reported Earnings Per Share JPY 6.91 / HKD 0.49 (1) +7.0% (4)

Net Operating Cash flow JPY 2,609.1 Million / USD 23.6 Million (1) +34.9%

Net Cash Position JPY 10,874.1 Million / USD 98.3 Million (1)

Proposed Dividend

Interim: JPY 1.75 / share (distributed in Dec 2018)

Total Payout Ratio: 50%Final: JPY 1.70 / share

Total: JPY 3.45 / share

Note 
(1) Exchange rate: 1USD = 110.6 JPY; 1HKD = 14.1 JPY 
(2) Operating profit is derived from profit before tax by (i) subtracting other income and gains, (ii) adding other expenses and (iii) adding RSU expenses 
(3) Net profit increased as opposite to drop in operating profit growth due to favorable translation results.
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FY2015 FY2016 FY2017 FY2018 FY2019

27,77126,29624,24222,369
18,525

Rock-solid 
revenue growth 
amidst 
continuous 
transformation 

05

revenue
JPY MM

CAGR: 10.7%
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FY2015 FY2016 FY2017 FY2018 FY2019

16,05715,977
14,548

13,195
10,905

Gross Profit Gross Margin

57.8%

60.8%60.0%59.0%58.9%58.9% 59.0% 60.0% 60.8%

57.8%

Gross Profit
CAGR: 10.2%JPY MM

Rock-solid revenue growth driven by

• Successful TW747 activation: TW sales up by 
30.3%  

• Golf ball category expansion: golf ball sales up 
by 57.2% 

• Pivoting growth via omnibus distribution model: 
third party sales up by 28% 

• Europe and North America growth strategy: 
sales up by 65% and 17.4% respectively

Gross Profit Margin dropped due to

• Deeper penetration into third party retailer 
channels for all categories 

• 78.2% of total sales, up 13.6 percentage 
points 

• Clearance of old season inventories, mainly 
apparel 

• One-off price repositioning of BeZeal models 
following the decision to expand TW family



Continued SG&A 
reprioritization 
to nurture 
growth markets 
and product 
categories
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Operating Profit  (1) Net Profit

Note 
(1) Operating profit is derived from profit before tax by (i) subtracting other income and gains, (ii) adding other expenses, (iii) adding listing expenses and (iv) adding RSU expenses. 

JPY MM JPY MM

CAGR: 28.3%
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FY2015 FY2016 FY2017 FY2018 FY2019

5,309
6,242

4,946
4,130

1,959

Operating Profit Operating Profit Margin

19.1%
23.7%20.4%18.5%

10.6%10.6%
18.5% 20.4% 23.7%

19.1%

FY2015 FY2016 FY2017 FY2018 FY2019

4,2093,933
4,953

3,565

2,302

Net Profit Net Profit Margin

15.2%15.0%
20.4%

15.9%
12.4%12.4%

15.9%
20.4%

15.0% 15.2%

SG&A Expenses Percentage to Revenue SG&A Expenses Breakdown

FY2017 FY2018 FY2019

27,77126,29624,242

Total sales Total SG&A

39.1%37.8%41.6%41.6% 37.8% 39.1%

FY2017 FY2018 FY2019

4.4%5.3%
5.9%

5.3%5.1%5.6%

6.5%5.8%6.5%

11.4%9.5%10.2%

11.5%12.1%13.4%

Employee Benefits A&P Expenses Administrative Expenses
Other Selling Expenses Rental Fees

JPY MM 41.6%
37.8% 39.2%



Strong 
Operating 
Cash Flow and 
Robust Capital 
Structure
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FY2015 FY2016 FY2017 FY2018 FY2019

2,609.1
1,934.8

3,719.1

1,430.5

-136.8

Net Operating Cash Flow cash on hand
JPY MM JPY MM

FY2015 FY2016 FY2017 FY2018 FY2019

14,674.114,147.3
12,712.5

1,825.82,315.1

Interest-bearing Liabilities
JPY MM

FY2015 FY2016 FY2017 FY2018 FY2019

3,800.0

2,500.0

291.3

1,707.6

500.0

Interest-bearing Liabilities / Total Equity

FY2015 FY2016 FY2017 FY2018 FY2019

14.2%

30.9%

1.1%
8.9%

13.0%

%
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FY2017 FY2018 FY2019

105

83

57
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Receivables Turnover Days  (1)
JPY MM

Continued 
Improvement 
in Working 
Capital 
Efficiency

Note 
(1) Turnover days are calculated using the average of the opening, mid year and closing balance of the relevant periods 
(2) Turnover days are calculated using the average of the opening and closing balance of the relevant periods.

FY2017 FY2018 FY2019

39

30

39

Payables Turnover Days  (2)
JPY MM

FY2017 FY2018 FY2019

224232

258

Inventory Turnover Days  (2)
JPY MM

+22 days

+9 days
-8 days
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FY2019  
Business  
Highlights 

ANNUAL REPORT 2019

Firmly on track to execute and  
deliver agreed growth strategies 
Pure HONMA, Pure Golf

Tour World sales was up by 
30.3%, thanks to successful 
TW747 global activation

Golf ball sales grew by 57.2% 
following effective portfolio 
optimization and channel 
expansion

Sales from third-party channels 
increased by 28.0%, revenue 
contribution increased to 78.2%

Europe, North America and Korea continued to lead the sales 
growth with 65.0%, 17.4% and 16.0% respectively

57.2%

30.3%

65.0%
17.4%

16.0%

28.0%
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FY2019  
Business  
Highlights  
(cont’d)

re-defining HONMA:  
Dynamic, Modern and Global 
Targeting: internet-savvy, passionate and avid golfer

• Enhancing Tour presence: World#1 PGA golfer 
Justin Rose as HONMA’s Global Brand Ambassador 

• Regaining control over all consumer touch points 

• 360 degree retail experience 

• Relaunched HONMA’s global website in Nov 
2018 and social media accounts in Jan 2019 

• Revamping CRM and other e-commerce 
capabilities in key markets 

• Title sponsor of 2018 HONMA Hong Kong Open



premium performancesuper premium

A.  
updated 
product 
strategy  
that pivots growth to 
super premium and 
premium performance 
consumers segments

Club sales grew by 6.4% in spite 
of negative channel impact

Beres  for affluent golfers 
• Latest version (Beres 06) was launched in 

FY2018 (Jan 2018) 
• YOY sales up by 0.2% 

TourWorld  for avid golfers 
• Latest version (TW747) launched first in 

FY2019 (Nov 2018) 
• YOY sales up by 30.5% 
• To be extended to include a performance 

enhancement series (XP) 

BeZeal  for young and beginners 
• To be kept as special maintenance unit 

(SMU)  
• Latest version (BeZeal 535) was launched 

in FY2018 (Jan 2018)

ANNUAL REPORT 2019

Design &  
Price

Design &  
Design

Design &  
Performance

Performance &  
Price

Performance &  
Design

Performance &  
Performance

Price &  
Price

Price &  
Design

Price &  
Performance

High Price 
Acceptance 

Low Price 
Acceptance 

Low Level of Involvement High Level of Involvement

1 2 3

4 5 6

7 98

2

12

Affluent Consumers

tr xp

Better & Serious golfers 
Handicap 0-12

Game Improvement golfers 
Handicap 8-20

6 5

Objective:             Sustain                     Accelerate                     Grow2 6 5



B.  
Nurturing 
non-club 
product 
categories 
in home markets

ANNUAL REPORT 2019

Golf ball sales grew significantly by 57.2% Apparel & Accessories sales decrease by 13.2%

• Product portfolio: redesigned 
to resonate positioning of 
club lines and performance 
characters 

• Dedicated sales force and 
go-to-market in Japan and 
China

• Sales down due to clearance of 
previous apparel collections 

• New 2019 Spring/Summer collection 
debut in Jan 2019 → only 3 months 
impact to the FY2019 result 

• Strategic partnership with Itochu to 
revamp HONMA’s apparel businesses

FY2015 FY2016 FY2017 FY2018 FY2019

1,805

1,148

736
420338

JPY MM

5 Year Golf Ball Sales CAGR = 52.0%   

FY2015 FY2016 FY2017 FY2018 FY2019

3,498
4,030

3,3203,096
2,578

JPY MM

13

+57.2%
-13.2%
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B.  
Nurturing 
non-club 
product 
categories 
in home markets 
(cont’d)

New HONMA apparel collection offer  
3 product lines resonating the target segment 
of the club families

black label

red label

white label

Super Premium  
Comfort  
Delicacy

 Premium Performance 
High-tech 

Functionality

Fashion athletic  
Turf and Town 

Active Lifestyle



c.  
360 degree 
brand 
experience 
through omni channels

ANNUAL REPORT 2019

Self-owned stores 
to upgrade as brand experience hubs across 
all markets

• Total # of stores decreased by 16 to 68, 
mainly in the Mainland China as part of the 
apparel channel re-design 

• Newly-designed retail space rolling out in all 
markets to offer ultimate brand experience 
and customizable consumer journey 

Third-party retailers and 
wholesalers 
continued to drive penetration and gain 
mind share

• POS increased by 128 to 3,734 as at 31 Mar 
2019 

• YOY sales increased by 28.0% 

15

Seoul Gallery Store 
re-opened in Feb 2019

Chiba Store Rendering 
to open in 2019

Shanghai Dong Jiang Golf Club 
opened in May 2019



D.  
Re-defining HONMA 

Dynamic, 
Modern, 
Global 

ANNUAL REPORT 2019

World #1 Player Justin Rose Becoming 
HONMA’s Global Brand Ambassador on 
1 Jan 2019

Who is Justin Rose

• Renowned English professional golf player 

• 24 tournament wins across the PGA and 
European Tours 

• Ranked world number one for a total of 13 
weeks in 2018

What he brought/will bring to HONMA

• Increased media coverage in most of our 
markets 

• Immediate and elevated awareness and 
exposure on HONMA in the US and Europe 
through Justin Rose’s international 
influence 

• Over 1.5M followers on social media 

• Sales of Tour World family clubs that he is 
using during tours was up by 124.7% in 
2HFY2019

16
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Enhanced Tour Presence: Team HONMA 
and Professional Tour Sponsorship

Sponsorship to Golf Championships 

• Justin Rose won one victory 
in 2019 Farmers Insurance 
Open (PGA Tour) and 9 weeks’ 
World No. 1 male player 

• Park Gyoel won one victory in 
2018 SK Networks ·Seoul 
Economy Ladies Classic 
(KLPGA) 

• Ryu So-yeon won two 
victories in 2018 Meijer LPGA 
Classic for Simply Give 
(USLPGA) and Japan Women’s 
Open Golf Championship 
(JLPGA) 
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D.  
Re-defining HONMA 

Dynamic, 
Modern, 
Global   
(cont’d)

Title Sponsor of 2019 HONMA Hong Kong Open
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Relaunched Global Website and 
Social Media Accounts

18

• Consolidated regional accounts and 
relaunched HONMA global website in 
Nov 2018 and social media accounts 
in Jan 2019 

• To convey consistent brand image and 
enhance brand awareness across all 
markets 

• To connect digital platform with retail 
activities, owning the entire consumer 
experience and relevant data 

• Month-on-month double digit growth 
in the organic traffic, conversion, 
bounce rate, time on site among other 
matrixes

D.  
Re-defining HONMA 

Dynamic, 
Modern, 
Global   
(cont’d)
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e.  
Business 
Review by 
Market 

HOME MARKET 1  

Japan

Continued gaining share in the 
world’s 2nd largest golf market

7.5
3.9

4.9

14.3

17.7

51.7

Japan
Korea
China (Incl. HK and Macau)
North America
Europe
Rest of the World

market
• 2nd largest golf equipment market in the world 

• Total equipment market size in 2018 approximates 
to USD 1.2 billion by forecast (1) 

• 2290 golf facilities, representing half of the total 
facilities in Asia (2) 

• Around 12 million golf population (3)

Product
• Golf club sales grew by 5.9% 

• Tour World family sales grew by 24.5% 

• Golf ball sales surged by 53.6% 

• Optimized product portfolio  

• dedicated sales and marketing strategy. 

channel
• Third-party retail and wholesale channels together 

grew by 30.8%

FY2018 FY2019

14,37013,641

net sales
JPY MM

+5.3%

Note 
(1) Source : Golf Around the World 2017, the R&A 
(2) 2018 Yano’s White Paper on Golf Industry, Japan  
(3) Frost & Sullivan
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e.  
Business 
Review by 
Market 

HOME MARKET 2  

korea

double digit growth for the 6th 
consecutive year

7.5
3.9

4.9

14.3

17.7

51.7

Japan
Korea
China (Incl. HK and Macau)
North America
Europe
Rest of the World

market
• Fast growing and under-penetrated market 

• 3rd largest golf equipment market in the world with USD 
600 million equipment sales in 2018 by forecast (1) 

• 6.3 million of golf activity population, close to 15% 
of total population in Korea (1)

Product
• Golf club sales was up by 16.7% 

• Tour World family sales grew by 102.1% 

• Intensive TV and social media campaigns to 
drive HONMA brand as well as product 
awareness

channel
• Exclusive partnership with Kolon for club 

distribution 

• Assembled a strong local team to lead and drive a 
direct to consumer distribution model for the ball 
and apparel businesses

FY2018 FY2019

4,920
4,240

net sales
JPY MM

+16.0%

Note 
(1) Source : KGPA, Korea Golf Association 2017
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e.  
Business 
Review by 
Market 

HOME MARKET 3 

China 
(incl. HK and Macau)

continued channel shift towards 
selective third party distributors 
in non-club categories

7.5
3.9

4.9

14.3

17.7

51.7

Japan
Korea
China (Incl. HK and Macau)
North America
Europe
Rest of the World

market
• New and developing golf market 
• 496 golf courses, around 1 million golf activity 

population (1) 
• Solid and growing demand in active wear and fashion-

athletic apparel

Product
• Golf ball sales surged by 101.8% 

• streamlined product portfolio  
• dedicated sales and marketing strategy 

• Sales from Apparel and Accessories was down together 
by 27.7% 

• Clearance of inventories from past seasons before 
new collection launch

channel
• Sales from third parties was up by 56% 
• Sales from self-operated stores was down by 52%  

• Closure of 20 self-operated stores, primarily 
apparel stores in Mainland China ahead of the re-
launch of HONMA’s new apparel lines 

• New self-owned and third parties stores with updated 
interior to open in FY2020

FY2018 FY2019

3,976
4,598

net sales
JPY MM

-13.5%

Note 
(1) Source : Forward Golf White Paper Report 2017
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e.  
Business 
Review by 
Market 

new MARKET 1  

market
• Largest golf market in the world with 53% of the 

global golf retail sales (1) 

• 2018 golf equipment sales approximates to USD 
4.3 billion by forecast (1) 

• Around 24 million golf participants (1)

Growth Strategy
• Upgraded management team with profound industry 

experience 

• Unique distribution model to capture opportunities 
specifically in premium performance and super-
premium consumer segments

product
• Sales from Tour World club family grew by 36.9% 

• Apparels and accessories sales increased by 106%, 
more than doubled

FY2018 FY2019

1,363
1,168

North 
America

7.5
3.94.9

14.3

17.7

51.7

Japan
Korea
China (Incl. HK and Macau)
North America
Europe
Rest of the World

net sales
JPY MM

+16.7%

Note 
(1) Source : Golf DataTech’s 2018 research report

building a solid path to capture honma’s 
unique opportunity in super premium 
and premium performance segment
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in the next 24 months
• 360 degree consumer experience built into an omni 

distribution strategy 

• 1 HONMA House (brand headquarter and 
gallery): open in June 2019 

• 30 green grass accounts: self-operated brand 
hubs  

• 50 premier shop-in-shop 

• Well underpinned marketing plan to 

• Build brand awareness, loyalty and repurchase 
frequency 

• Drive traffic to HONMA house, hubs and shop 
in shops for the complete HONMA experience 

• Create, optimize and leverage digital channels 
as a day to day point of brand engagement 
with CRM mindset

FY2018 FY2019

1,363
1,168

e.  
Business 
Review by 
Market 

new MARKET 1  

North 
America 
(cont’d)

net sales
JPY MM

+16.7%

relentlessly executing honma’s us 
growth strategy

7.5
3.94.9

14.3

17.7

51.7

Japan
Korea
China (Incl. HK and Macau)
North America
Europe
Rest of the World
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e.  
Business 
Review by 
Market 

new MARKET 2  

europe

7.5

3.9

4.9

14.3

17.7

51.7

Japan
Korea
China (Incl. HK and Macau)
North America
Europe
Rest of the World

product
• Golf club sales increased by 53.6% 

• Tour World family sales was significantly up 
by 331.7% 

• Elevated awareness and exposure through 
Justin Rose sponsorship 

• Vibrant marketing activities to promote brand 
and product awareness. 

channel
• POS was up by 125 to reach 518 during FY2019.

FY2018 FY2019

1,070

659

net sales
JPY MM

+62.2%

market
• Mature but fragmented golf market 

• England, Austria, Germany, France and Sweden in 
total accounts for around 12% of the world’ golf 
equipment sales, which approximates to USD 1 
billion (1)

Note 
(1) Source : KGPA, Korea Golf Association 2017

solid growth strategy, execution 
well underway
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outlook for  
fy2020
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industry Continued recovery with golfers across the globe 
showing renewed interest and increased participation 
in golf as a sport

1

2

3

4

Focus on 2020 Olympic Games and re-emergence of Tiger Woods

Expanding global golf market and demographics

Technological Innovation and customization

Digitalization of retail channels



outlook for  
fy2020 
(cont’d)
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Continue to build a world-leading golf lifestyle company

1

2

3

4

Improve and transform HONMA brand value into customer loyalty

Further increase market share in home markets by maintaining leading position in the super 
premium segment while penetrating deeper into premium performance segment

Pivoting growth in North America based on the updated product and distribution strategy

Nurturing complementary non-club product lines to provide customers with a complete golf 
lifestyle experience

5 Continue product innovation and development to cater for latest market trends
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Golf is still 
one of the most 
popular sports 
globally
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2016 2017 2018

8.418.088.05

GLOBAL GOLF EQUIPMENT RETAIL SALES  (1) GLOBAL GOLF APPAREL RETAIL SALES  (1)
USD BILLION

2015 Retail Sales Value Breakdown 
by Product Type  (2)

2015 Retail Sales Value Breakdown 
by Region  (2)

11.8%

39.6%
48.6%

Golf Apparel, Shoes and Other Accessories
Golf Clubs
Golf Balls

4%5.8%

8.9%

18.9%

25.1%

37.3%

United States
Japan
Rest of World
Korea
United Kingdom
China (Incl. HK and Macau)

USD BILLION

Note 
(1) World Golf Report, Golf Datatech & Yamo Research Institution 
(2) Frost & Sullivan Report

2016 2017 2018

5.034.944.50



Golf as a sport 
has large & 
growing 
followings in 
Asia
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2012 2013 2014 2015 2016

258.0236.0228.0215.0
193.0

Golf Fans Growth in Asia Age Breakdown
Million Fans

Education Level Breakdown Gender Breakdown

26%

33%

41% 30-49
16-29
50 & Above

21%

12%
67%

Graduate
High School
College

42%

58%

Male
Female

Note 
(1) Nielsen Sports, DNA 2017



Consolidated 
P&L
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  For the year ended 31 Mar
Year-on-Year Change  2019.3.31 2018.3.31

  JPY % JPY % %
  (In thousands, except for percentages and per share data)
Consolidated Statement of Profit or Loss          
Revenue	        27,770,704        100.0    26,296,159        100.0            5.6 

Cost of sales	       -11,713,928        -42.2  -10,318,713        -39.2          13.5 

Gross profit	        16,056,776          57.8    15,977,446          60.8            0.5 

Other income and gains	              422,207            1.5           50,005            0.2        744.3 

Selling and distribution expenses	         -9,060,498        -32.6    -8,410,223        -32.0            7.7 

Administrative expenses	         -1,805,750           -6.5    -1,522,235           -5.8          18.6 

Other (expenses)/income, net	              -96,841           -0.3        -837,672           -3.2        -88.4 

Finance costs	              -15,056           -0.1          -21,872           -0.1        -31.2 

Finance income	              103,383            0.4         138,816            0.5        -25.5 

 
Profit before tax	          5,604,221          20.2      5,374,265          20.4            4.3 

Income tax expense	         -1,395,382           -5.0    -1,441,054           -5.5           -3.2 

 
Net profit	          4,208,839          15.2      3,933,211          15.0            7.0 
           

Earnings per share attributable to ordinary equity holders of the parent:          

Basic and diluted 
- For profit for the year (JPY)	 6.91   6.46   7.0

  
Non-IFRS Financial Measures          
Operating profit(1)	          5,309,429          19.1      6,242,193          23.7        -14.9 
Net operating profit(2)	          3,928,898          14.1      4,707,416          17.9        -16.5 

Note 
(1) Operating profit is derived from profit before tax by (i) subtracting other income and gains, (ii) adding other expenses, (iii) adding listing expenses and (iv) adding RSU expenses. 
(2) Net operating profit is derived from net profit by (i) subtracting other income and gains, (ii) adding other expenses, (iii) adding listing expenses, (iv) adding RSU expenses and (v) adding impact on tax. The Group referred to such measure as 

adjusted net profit in the Group’s Interim Results Announcement for the Six Months Ended 30 September 2018 dated 20 November 2018
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  For the year ended 31st March
  2019.3.31 2018.3.31
  JPY JPY
  (In thousands, except for percentages and per share data)
Consolidated Statement of Financial Position    
Assets	

Non-current assets	      6,124,873    5,838,480 

Current assets	    32,962,725  30,354,928 
Total Assets    39,087,598  36,193,408 

Liabilities
Non-current Liabilities      1,754,481    1,825,221 

Current Liabilities      8,140,390    6,363,274 
Total Liabilities      9,894,871    8,188,495 

Net current assets    24,822,335  23,991,654 
Total assets less current liabilities    30,947,208  29,830,134 

Net Assets    29,192,727  28,004,913 
Total Equity    29,192,727  28,004,913 
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calendar year

financial year

Year 1

Year 1

Year 2

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4

Q1 
• Low sales season

Q2 
• Season opening and 

sales ramping up

Q3 
• Phase out of older 

generation  

• Pre-book of new 
generation

Q4 
• Activating of new 

generation

Q1 Q2 Q3 Q4
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For more inquires, please contact 
ir@honma.hk


