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Youmustreadthe terms,conditions,limitations,notifications,restrictions,acknowledgmentsandrepresentationsin the following(the
ΈVgtouΉ+beforereadingor makinganyotheruseof this presentation. In readingor makinganyotheruseof this presentation,you
acknowledgeandagreeto beboundbythefollowingTerms. Thesematerials,andanyfurtherinformationmadeavailableto youduringthis
presentation,arefully basedon informationthat hasalreadybeenin publicdomain. HonmaGolfLimited(theΈEqorcp{Ή+will not be
discussingorprovidinganyinformationormaterialswhicharenotalreadyin thepublicdomain. Thispresentation,thematerialscontained
herein,andanyfurtherinformationmadeavailableto you,maynot be copied,reproducedor redistributedto anyotherpersonin any
mannerorpublished,in wholeor in part,foranypurpose,at anytime,withoutthepriorwrittenconsentof theCompany. Youwill returnto
the Companyall materialsprovidedto youat the endof this presentation. Thispresentationdoesnot purportto providea complete
descriptionof themattersto whichit relates. Norepresentation,warrantyorundertaking,expressor implied,is orwillbemadeorgivenby,
andnoresponsibilityor liabilityis orwillbeacceptedby,anyperson(fortheavoidanceof doubt,includingbutnotlimitedto,theCompany,
its subsidiaries,affiliates,controllingpersons,directors,officers,employees,agents,representativesor advisersof anyof theforegoing),
with respectto theaccuracy,reliability,correctness,fairnessor completenessof this presentationor its contentsor anyoralor written
communicationin connectionwiththispresentation. Inaddition,anyanalysesincludedhereinarenotanddonotpurportto beappraisals
of theassets,stockorbusinessof theCompanyoranyof its holdingcompanies,subsidiariesorotheraffiliates. Nothingcontainedin this
presentationis,orshallbe,relieduponasapromiseorrepresentationasto thefutureorasarepresentationorwarrantyotherwise. Nothing
in thispresentationconstitutesor formspartof,orshouldbeconstruedasconstitutingor formingpartof,anyregulatory,valuation,legal,
tax, accounting,investment,or otheradvice. Nothingin this presentationconstitutesor forms part of, or shouldbe construedas
constitutingor formingpartof,anyrecommendation,solicitation,offeror commitmentto purchase,sell,subscribefor or underwriteany
securitiesbyanyparty,or to extendanycreditor provideanyassuranceto youor to enterintoanytransaction. Youshouldconsultwith
suchadvisersasyoudeemnecessaryto assistyouin makinganyinvestmentdecisionwith respectto theCompany,including,but not
limitedto,youraccountants,investmentadvisorsandlegaland/ortaxexperts. Noneof theCompany,its subsidiaries,affiliates,controlling
persons,directors,officers,employees,agents,representativesoradvisersof anyof theforegoingshallhaveanyliability(innegligenceor
otherwise)in respectof theuseof,orrelianceupon,theinformationcontainedhereinbyyouoranypersonto whomtheinformationherein
is disclosed. Thecontentsof thispresentationaresubjectto correctionsor changesat anytimewithoutfurthernotice. Theinformation
containedin thesematerialsalsocontainscertainforward-lookingstatements,whicharebasedon variousassumptionsandsubjectto
risksanduncertainties. In light of theseassumptions,risks,anduncertainties,the futurefacts,eventsandcircumstancesdescribedin
thesematerialsmaynot occurandactualresultscoulddiffermateriallyandadverselyfromthoseanticipatedor impliedin the forward
lookingstatements. Theforward-lookingstatementsarenot a guaranteeof futureperformance. Eachof theCompany,its subsidiaries,
affiliates,controllingpersons,directors,officers,employees,agents,representativesor advisersof anyof the foregoingassumesno
obligationto (1) provideaccessto anyadditionalinformation,(2) correctanyinaccuraciesin thispresentation,or (3) updateor otherwise
revisethispresentation,for anyreasonwhatsoever,includingwithoutlimitationto reflectnewinformation,eventsor circumstancesthat
arise,occurorbecomeknownafterthedateof thispresentation. Thispresentationis for informationpurposesonlyanddoesnotconstitute
an offeror invitationfor thesaleor purchaseof anysecurity. Anysuchofferor invitationwill bemadesolelythrougha prospectusor
offeringcircularin compliancewithapplicablelawsandanydecisionto purchaseor subscribefor anysecurityshouldbemadesolelyon
thebasisof theinformationcontainedinsuchprospectusorofferingcircularissuedinconnectionwithsuchofferorinvitation.
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#1 PREMIUM GOLF BRAND FOUNDED IN 1959, JAPAN
65+ YEARS OF DEDICATIONS TOWARDS QUALITYAND CRAFTSMANSHIP
THE ONLY VERTICALLY INTEGRATED GOLF COMPANY IN THE WORLD

IN-HOUSE R&D AND 
CLUB MANUFACTURING

COMPREHENSIVE CLUB AND 
NON-CLUB PRODUCT PORTFOLIO

EXTENSIVE DTC + 
DISTRIBUTION NETWORK

Ʈ216 R&D personnel and skilled craftsmen
operatingout of 163,000 m2 of manufacturing
basein Sakata,Japan

ƮAdvanced and sophisticated design and
manufacturingcapacity,housedunderoneroof

ƮDiversified range of premium golf products 
ƮClubportfolio focusingon super-premiumand

premium-performanceconsumersegments
ƮComprehensiverange of non-club products

includingballs,apparelsandaccessories

ƮPresence inover 50countries
ƮUnique omni channel, 95 self-operated

storesoverlayedwith3,506thirdpartyPOS
ƮFast growing E-commerce business in

China,JapanandtheUS
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HalfYear Ended 30 Sep 2023 Change vs Half Year Ended 30 Sep 2022

Net Sales JPY 13,195 MM / USD93.9 MM (1) -11.6%
(constant currency base: -12.4%)

Gross Profit Margin 52.1% -0.6pp

EBITDA
- EBITDA Margin

JPY 4,702 MM / USD 33.5 MM (1)

35.6%
+1.3%

+4.5pp

Net Profit
- Net Profit Margin

JPY 3,326 MM / USD 23.7 MM (1)

25.2%
+7.8%

+4.6pp

Reported Earnings Per Share JPY 5.50/ HKD0.31(3) +7.8%

Net Operating Cash Flow JPY 3,251 MM / USD23.1 MM (1) -0.8%

Net Cash Position JPY10,120 MM / USD 68.2 MM (2) +0.7%

Proposed Dividend JPY 1.50 /share
(Dividend Payout Ratio: 27.3%) Flattish YOY

Hm 0G EX1/13+ sgd fnke hmctrsqx vhsmdrrdc hmbqd`rdc l`qjds bnlodshshnmr `mc `citrsldmsr hm o`qshbho`shnm `mc bnmrtldqrƦ vhkkhngness to pay 
resulting from the global economic situations as well as slowdowns in certain parts of the world.

Meanwhile, HONMA continued to drive efficiencies and implemented channel adjustment in multiple markets that effectively drove up sales 
from apparels and self-operated channels, at the same time achieved robust bottom line growth and net margin improvement despitethe 
tme`unq`akd l`qjds bnmchshnmr+ qdbnmehqlhmf sgd FqntoƦr rsqnmf l`m`fdldms `mc atrhmdrr qdrhkhdmbd tmcdq unk`shkd dbnmnlhb dmuironments. 

KEY FINANCIALS
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Note (1) Exchange rate: 1 USD = 140.52JPY         (2)    Exchange rate: 1 USD =148.35JPY          (3)    Exchange rate: 1 HKD = 17.94 JPY



Å During1HFY24,TheFqntoƦrmainmarketsrecordeddifferentsalesmomentumversussameperiodlastyear.

Å SalesfromJapanroseby5.6%,onthebackof astrongreboundof demandfrombothlocalplayersandoverseastravelers,fueledbypotentproductandmarketingstrategies.

Å Chinaontheotherhandshoweda salesdeclineof 12.4%asBghm`Ʀreconomyandretailmarketexperiencedsignificantslowdowns. SalesfromKoreaalsodeclinedby7.0%,
reflectingtheFqntoƦrdecisionto optimizeits distributionnetworkpriorto its newproductslaunchin1Q2024.
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-52.5%(2)

EUROPE
SALES: JPY135M / USD1.0M 

%

-12.4%
CHINA

(INCL. HK&MACAU)
SALES: JPY3,529M / 

USD25.1M

-41.9%(1)

OTHER REGIONS
SALES: JPY1,079M / 

USD7.7M

-7.0%
SOUTH KOREA
SALES: JPY3,943M / 

USD28.1M

+5.6%
JAPAN

SALES: JPY4,173M / 
USD30.0M

-40.7%(2)

NORTH AMERICA
SALES: JPY335M / USD2.4M

31.6%

29.9%

26.7%

8.2%

2.5% 1.0%

Japan
Korea
China(Including Hong Kong and Macau)
Other Regions
North America
Europe

NET SALES MIX BY MARKET NET SALES GROWTH BY MARKET

Note(1) SalesfromOtherRegionsdroppedby41.9%,mainlydueto unfavourablelocalcurrencydepreciation
that ledto weakenedconsumerpurchasinginterestsandpower

Note(2) NorthAmericaand Europerecordeddeclinein salesby 40.7%and 52.5%, respectively,due to
continuednegativeimpactsfromlastxd`qƦradjustmentsin distributionnetworks; suchadjustmentsaimto
focuson asmalleryetpremiergroupof accounts



%

NET SALES MIX BY PRODUCT CATEGORIES
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75.9%

9.6%

8.3%

6.2%

Golf Clubs

Apparels

Golf Balls

Accessories & Other
Related

NET SALES -2.2% TOJPY 1,098 MILLION / USD7.8 MM
GROSS MARGIN -2.9PPTO 29.0%

Å mainly due to temporary sales adjustment following upward 
retail price adjustment to cope with Japanese Yen 
depreciation in Japan

NET SALES-27.1% TO JPY 821 MILLION / USD5.8 MM
GROSS MARGIN +6.8PPTO 32.4%

Å primarily caused by constrained sales in Japan to protect margin

NET SALES -12.5% TO JPY 10,012 MILLION / USD71.2MM
GROSS MARGIN -0.5PPTO 59.3%

Å l`hmkx ctd sn ` cdbkhmd hm Bghm`Ʀr fnke bkta r`kdr ne 15-2$

NET SALES +2.1% TO JPY 1,264 MILLION / USD9.0 MM
GROSS MARGIN-2.0PPTO 28.2%

Å apparel sales in China was up by 21.4% in spite of the weak 
consumer sentiments

ACCESSORIES

GOLF BALLS

APPARELS

GOLF CLUBS
Å Apparel sales momentum remained strong thanks to the successful 

product launches, as well as potent marketing and branding campaigns. 

Å Sales decrease in golf clubs was mainly due to weak consumer sentiment 
in China. The new BERES 09 is planned to be launched globally in 1Q 2024.

Å Sales from golf balls remained relatively stable, albeit upward price 
adjustment in the face of continued currency pressure.



60.8%
39.2%

Distributors
DTC Channels

DIRECT-TO-CONSUMER CHANNELS: Self-operated Stores + E-commerce

NET SALES +13.2% TO JPY 5,171 MILLION / USD36.8 MM 

GROSS MARGIN +7.4PP TO 60.6%

Ʈ Net +5 new locations, mainly located on the prominent golf courses in China
Ʈ Sales from Japan +30.7%; sales from Mainland China +23.6%
Ʈ Continued optimization of store design, visual display and consumer 

experience

95
SELF-OPERATED STORES

E-COMMERCE

3rd PARTY RETAILERS AND WHOLSALERS

NET SALES -22.5% TO JPY 8,024 MILLION / USD57.1 MM

GROSS MARGIN -5.8PP TO 46.6%

3,506
3RDPARTY POSs

Ʈ Operating in China, Japan and the US
Ʈ Total net sales +19.0%; 
Ʈ Robust sales growth in all 3 markets: China +18.4%, Japan +12.7%, US +36.6%

Ʈ Net-211POS,mainlyin NorthAmerica,resultingfromthe decisionto focuson a
smalleryetpremieraccounts

Ʈ Salesdecreasedprimarilydueto weakenedeconomicenvironmentin Chinaand
distributionmodelshift in multiplemarkets

%

NET SALES MIX BY CHANNEL
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ƮCombinestop-notchedJapanesecraftsmanship
withworldstandardinnovativetechnologies

ƮStrengthenedfocus on super premium and
premiumperformanceconsumersegments

ƮEnriched premium performance products
targetinggolferswith8-20handicaps

ƮUniqueproduct offerings designedfor social
mediasavvyfemalegolfers

ƮContinuouslyupgradingGNML@Ʀrretailpresence
with primerlocations,newretail visualidentity,
design concept and consumer experience
elements

ƮFurther penetrationinto premium-performance
segmentbyaddingqualityretailersandPOS

ƮContinueinvestinginto theaq`mcƦrdigital eco-
systemandGNML@Ʀrprivatesphere,following
fundamentalchangein consumerbehaviorand
businessenvironmentpostCOVID-19

ƮRe-definingHONMAbrandasadynamic,relevant
and globalbrandamongyoungerand internet-
savvygolfers.

ƮOffering360 degreeHONMAbrandexperience
acrossall consumertouch points both offline
and online, pursuinggolfers in super-premium
andpremium-performancesegments

ƮRejuvenatedTEAMHONMAwith youngerand
uprising athletes,coachesand influencersto
createauniquecommunityculture

ƮEnhancedCRM system to better understand
consumersandnurtureloyalty

ƮFocusedmarketingand PRactivitiesacrossall
markets

ƮSteady advancementof ball and accessory
businessesin premiumconsumersegments

ƮNurturingapparelbusinessin the fast growing
homemarkets,aimingbothgolfers, aswellasa
widerspectrumof activeand outdoor-inspired
populations

TheGroupstrategicallyfocusesonthedevelopmentof its homemarketsin Asiaandexquisitetrendingproducts,whileat thesametime,continuesto seeknewpossibilities
byexploringanddevelopingnewcategoriesandproductsto meetbnmrtldqrƦevolvingneeds.
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65th Anniversary
Sakura Dance
Launched in May 2022

Lady Go
Launched in Nov 2022

BeresAizu
Launched in Dec 2021 

BeresNX
Launched in Nov 2022 

FOR GAME IMPROVEMENT 
GOLFERS
HANDICAP 8-20

FOR SERIOUS GOLFERS
HANDICAP 0-12

TW757
Launched in Mar 2022

XP-2
Launched in Sep 2022

PUTTERS, COUNTRY SPECIFIC MODELS, 
SPECIAL EDITIONS

FOR YOUNGER 
FEMALE GOLFERS 
IN CHINA

FOR YOUNGER 
FEMALE GOLFERS 
IN JAPAN
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Beres09
Comingin Mar2024

BeZeal3 
Comingin Feb2024



Å In 1H FY2024, golf clubsales-12.5%to JPY11,012million,mainlybecausethetwomajorclubseriesBERESAizuandTW757arebothphasingout after2 yearsof
sales; renewedmodelswill bereleasedin2024; salesfromChina-26.3%dueto weakenedeconomicenvironmentandconsumersentiment

Å Japanrecordeddecentclubsalesgrowth+20.1%, on the backof a full recoveryin retail activitiesandconsumerdemands; cheaperYenwasalsoa stimulusto
overseassq`udkdqrƦinterestsof purchase; CountrySpecificModelsales+34.9%asmoreyoungergolfersvalueuniqueness

Å Overallclubgrossmarginremainedatanindustry-leadinglevelof 59.3%,onlyslightlylowerthan59.8%of lastyear

ƮMainly Country Specific Models, 
special editions and putters

ƮCountry Specific Model for Korea 
released in 2H FY23

ƮHT08 for China released in Nov 2023 
(2H FY24)

ƮNext generationof BERESto be
releasedgloballyin early2024

Ʈ2-pronedproductapproachdesigned
for avidgolferswithsingleanddouble
handicapsrespectively

ƮNext generationof TourWorldto be
releasedin summer2024

ƮBeZeal3 to bereleasedin early2024

Ʈ41.6%of club sales
Ʈ1H FY24 sales -26.7%, mainly due to 

BERES Aizu phasing out and weak 
consumer sentiment in China

Ʈ9.6%of club sales
Ʈ1H FY24 sales -53.9% mainly due 

to distribution adjustment in 
Korea, North America and Europe

Ʈ48.9%of club sales
Ʈ1H FY24 Country Specific Models 

sales +34.9%, sales from Korea
+108.7%

ƮAll-time favoriteto consumerswho
are looking for extinguishedand
exquisitecosmetics

BERES TOUR 
WORLD

OTHERS
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D1, 2-LAYER BALL BERES 5 STAR, 6-LAYER BALLTW-X , 3-LAYER BALL

Å Golf ball sales declined slightly by 2.2% YOYto JPY 1,097.9 million; gross margin -2.9PPto 29.0%

Å Sales from golf ball declined during the period mainly due to temporary negative impact following upward retail price adjustment, implemented to cope with Japanese Yen 
depreciation over the last few years

Å Gross profit margin decreased primarily due to continued raw material price pressure and unfavourableexchange rate movement

736 
1,148 

1,805 
2,211 

2,659 2,974 2,947 

FY17 FY18 FY19 FY20 FY21 FY22 FY23

TOTAL GOLF BALL SALES (FULL YEAR)
JPY MM

370 

787 

1,209 

1,737 1,810 1,926 

2,439 

FY17 FY18 FY19 FY20 FY21 FY22 FY23

JPY MM

JAPAN GOLF BALL SALES (FULL YEAR)
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Premium

Performance-
driven

Value

PRODUCT PYRAMID


