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acknowledgandagredo beboundoythefollowingl ermsThesenaterialsandanyfurthennformatiomadeavailabléo youduringhis
presentatiorgre fully basedon informatiorthat has alreadybeenin publicdomain HonmaGolfLimited(the’'E E g o r wilimét b+
discussin@r providin@nyinformatioror materialsvhicharenotalreadyn the publicdomainThispresentatiothe material€ontained
hereinandanyfurtherinformatiormadeavailabldo you,maynot be copiedreproducedr redistributedo anyotherpersonn any
mannepor publishedn wholeorin part,for anypurposeat anytime withoutthe priorwrittenconsenbf the Companyy ouwill returnto
the Companyall materialgorovidedo you at the endof this presentatianTl his presentatiomloesnot purportto providea complete
descriptionf thematterso whichit relatesNorepresentatiomarrantyor undertakingxpres®rimpliedis or willbemadeor givenby,
andnoresponsibilitgr liabilityis orwillbeacceptedy,anypersor(fortheavoidancef doubtjncludingutnotlimitedto, the Company,
its subsidiariesffiliatescontrollingpersonsgirectorsofficersemployeesgentsrepresentatives adviserof anyof theforegoing),
withrespecto the accuracyreliabilitycorrectnesdairnessor completenessf this presentatioonr its contentsor anyoralor written
communicatioim connectionviththis presentatiarin additionanyanalysesmcludedereirarenotanddonot purporto beappraisals
of theassetsstockor busines®fthe Compangr anyof its holdingcompaniesubsidiariesr otheraffiliatesNothingcontainedn this
presentatiors,orshallbe relieduponasapromiserrepresentatiogsto thefutureorasarepresentatioor warrantytherwiseNothing
in this presentationonstitute®r formspartof, or shouldoe construeds constitutingpr formingpartof, anyregulatoryaluationgegal,
tax, accountinginvestmentor otheradvice Nothingin this presentatiortonstitutesor forms part of, or shouldbe construedas
constitutingr formingpartof, anyrecommendatiosglicitationgfferor commitmento purchasesell,subscribdor or underwrit@any
securitiedy anyparty or to extendanycreditor provideanyassurancéo youor to enternnto anytransactionY oushouldconsultwith
suchadvisersas youdeemnecessaryo assistyouin makinganyinvestmentiecisiorwith respecto the Companyncludingbut not
limitedto, youraccountantsnvestmenadvisorandlegaland/ortaxexpertsNoneof the Companyts subsidiariesffiliatescontrolling
persongilirectorsofficersemployeesgentsrepresentatives adviser®f anyof theforegoinghallhaveanyliability(innegligencer
otherwisein respecbf theuseof, orreliancaipontheinformatiorrontainedhereirbyyouoranypersorto whomtheinformatiorerein
Is disclosedThecontentof this presentatioaresubjectio correction®r changesat anytimewithoutfurthermotice Theinformation
containedn thesematerialsalsocontainscertainforwardookingstatementsyhicharebasedon variousassumptionandsubjecto
risksanduncertaintiedn light of theseassumptiongjsks,anduncertaintieghe futurefacts,eventsandcircumstancedescribedn
thesematerialanaynot occurandactualresultscoulddiffermateriallyandadverseljromthoseanticipatedar impliedin the forward
lookingstatementsTheforwardookingstatementsare not a guarante®f futureperformanceEachof the Companyts subsidiaries,
affiliates,controllingoersonsdirectorspfficers,employeesagentsyepresentativesr advisersof any of the foregoingassumesno
obligatiorio (1) provideaccesgo anyadditionainformation(2) correctanyinaccuracies this presentatiormr (3) updateor otherwise
revisethis presentatiorior anyreasorwhatsoevemcludingvithoutlimitationto reflectnewinformationeventsor circumstancethat
arisepccurorbecomé&nownrafterthedateof thispresentatia hispresentatiois forinformatiompurposesnlyanddoesnotconstitute
an offeror invitationfor the saleor purchasef anysecurity Anysuchoffer or invitationwill be madesolelythrougha prospectusr
offeringcirculann compliancavithapplicabléawsandanydecisiorto purchas@r subscribdor anysecurityshouldoe madesolelyon
thebasisof theinformatiorrontainedh suchprospectusrofferingcirculaissuedn connectiomvithsuchofferorinvitation
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INNHOUSE R&D AND
CLUB MANUFACTURING

R&D personneland skilled craftsmen
operatingout of of manufacturing
basein Sakata,Japan

1 Advanced and sophisticated design and
manufacturingapacityhousedunderoneroof

GOLF BRAND FOUNDED IN 1959, JAPAN
OF DEDICATIONS TOWARIRS!ITAND
THE GOLECOMPANY IN THE WORLD

)
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COMPREHENSIVE CLUB AND
NONCLUB PRODUCT PORTFOLIO

1 Diversified range of premium golf products

1 Clubportfolio focusingon and
consumesegments
1 of nonclub products

iIncludingoalls,apparelsandaccessories
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EXTENSIVE DTC +
DISTRIBUTION NETWORK

T Presence in countries

1 Unigue omni channel, 95 seltoperated
storesoverlayeavith thirdpartyPOS

1 Fast growing in
ChinaJapanandtheUS
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Hm O0G EX1/ 13+ sgd fnke hmctrsqx vhsmdrrdc hmbgd r dhigresstompy ds bnl «
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 eftpc&atel/ drov
from apparels and s@perated channels, at the same time achieved robust bottom line growth and net margin improvethent despite

t me ung akd | qjds bnmchshnmr+ gdbnmehql hmf sgd FqgnronmeRts. r s g n mf
KEY FINANCIALS HalfYear Endedd®ep2023 Change vs Half Year Ended 30 Sep 2022
Net Sales JPY13195MM / USD3.9MM (constant currency baséa121.ﬁ:2)
Gross Profit Margin 52.1% -0.60p
EBITDA JPY4,702MM / USI33.5MM +1.3%
- EBITDA Margin 35.6% +4.p
Net Profit JPY 3,326MM / USR3.7MM +7.8/0
- Net Profit Margin 25.20 +4.60p
Reported Earnings Per Share JPY5.50/ HKDO.31 +7.80
Net Operating Cash Flow JPY3,251IMM / US[23.1MM -0.8%
Net Cash Position JPY10,12C0MM / USB8.2MM +0.7%

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

Note (1)Exchange rate: 1 USD49.52IPY (2) Exchange rate: 1 U8835JPY (3) Exchange rate: 1 HKI®4JPY
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PERFORMANCGE OVERVIEW
IH FY24 NET SALES: JPY 13,195 MM / USD 93.9 MM, -11.6% YOY

A DuringlHFY24, TheF g n mairknarketsecordediifferentsalesmomentunversussameperiodastyear
A SaledfromJapanroseby5.6% onthebackof a strongreboundf demandrombothlocalplayersandoverseasravelersfueledby potentproduciandmarketingstrategies

A Chinaonthe otherhandshoweda salesdeclineof 124%asB g h etonRmyandretail marketexperiencedignificantslowdownsSalesfrom Koreaalsodeclinedy 7.0%
reflectingheF g n dewifarto optimizats distributiometworkoriorto its newproductdaunchin 102024

%
2.5%‘ r1.0%

8.2% 2
" [ 52,9/ 12D JAPAN
| EUROPE CHINA SALES: PY4.173M /1 -A0.79%3)
26.7% SALES: JPY135M / USD1.0M\ ol HK&MACAU USD3@M NORTH AMERICA
SALES: JPY3,529M / SALES: JPY335M / USD2.4M
USD25.1M -1.C0
SOUTH KOREA
29.9% SALES: JPY3,943M /
USD28.1M
Japan OTHER REGIONS
SALES: JPY1,079M /
Korea USD7.7M

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

Europe Note(1) SalefromOtherRegionsiroppedy 41.9% mainlydueto unfavourablécalcurrencydepreciation

thatledto weakenedonsumepurchasingnterestsandpower

Note (2) North Americaand Europerecordeddeclinein salesby 40.7% and 525% respectivelydue to
continuedhegativampactsfromlastx d " adjustmentsn distributionnetworkssuchadjustmentaimto
focuson asmalleryetpremiegroupof accounts
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PERFORMANCGE OVERVIEW
IH FY24 NET SALES: JPY 13,195 MM / USD 93.9 MM, -11.6% YOY

adjustment in the face of continued currency pressure.

%
6.2%

Golf Clubs
8.3%

9.6% Apparels

-5 00 Golf Balls

Accessories & Other
Related

Apparel sales momentum remained strong thanks to the successful
product launches, as well as potent marketing and branding campaigns.

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.

Sales from golf balls remained relatively stable, albeit upward price

GOLF CLUBS

NET SALES2.5%TO
GROSS MARGINSPFTO

Al " hmkx ctd sn ° cdbkhmd hm Bghm Rt

APPARELS

NET SALES. 19010
GROSS MARGIROPFTO

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

GOLF BALLS

NET SALES.2%TO
GROSS MARGMINPFTO

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

ACCESSORIES

NET SALES/.1%1O
GROSS MARGINSPHFTO

A primarily caused by constrained sales in Japan to protect margin
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PERFORMANCGE OVERVIEW
IH FY24 NET SALES: JPY 13,195 MM / USD 93.9 MM, -11.6% YOY

DIREGTOCONSUMER CHANNELSossthted Stores +dammerce

70 NET SALES 10
GROSS MARGIN4PFTO

39 2% 1 new locations, mainly located on the prominent golf courses in China
1 Sales from Japan psales from Mainland China

SELFOPERATED STOREE Continued optimization of store design, visual display and consumer
experience

1 Operating in China, Japan and the US

ECOMMERCE T Total net sales
Distributors T Robust sales growth in all 3 markets: Chifal%Japan HUS

DTC Channels

3IYPARTY RETAILERS AND WHOLSALERS
NET SALES O JPY
GROSS MARGINSPFTO

T Net-211POSmainlyin NorthAmericaresultingfromthe decisionto focuson a
smalleryetpremiemccounts

3RPPARTY POSs @[ Salesdecreasegrimarilydueto weakenedconomicenvironmenin Chinaand
distributiormodelshift in multiplemarkets
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BUSINESS
HIGHLIGRT
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HONMA GROWTH STRATEGY: "SINGLE BRAND, MULTI-CATEGORIES & ASIA-FOCUSED”

TheGroupstrategicallffocusesonthe developmendf its homemarketan Asiaandexquisitearendingproductswhileat the sametime,continuedo seeknewpossibilities
byexplorincganddevelopingnewcategorieandproductdo meetb n mr t dvalvopgheRds

THE THREE PILLARS OF THE HONMA GROWTH STRATEGY

GOLF CLUBS

1 Combinesop-notched
withworldstandard

1 Strengthenedfocus on and
consumesegments

1 Enriched premium performance products
targeting

1 Uniqueproduct offerings designedfor social
mediasavvy

NON-CLUB PRODUGTS

1 Steady advancementof
businessef premiunctonsumesegments

T Nurturing businessan the fast growing
homemarketsaimingbothgolfers, aswellasa
wider spectrumof active and outdoorinspired
populations

1 Continuouslupgradings N ML @Rilr
with primerlocations,newretail visualidentity,
design concept and consumer experience
elements

1 Further penetrationinto premiumrperformance
segmenbyadding

1 Continueinvestinginto the a g * miigitR! ¢
following
fundamentathangein consumerbehaviorand
businesenvironmenpostCOVIEL9

1 RedefiningHONMArandasa

brandamongyoungerand internet
savvygolfers

Offering

acrossall consumentouch points both offline
and online pursuinggolfersin superpremium
andpremiurAperformanceegments

Rejuvenated with youngerand
uprising athletes, coachesand influencersto
createa uniguecommunityculture

Enhanced to better understand
consumersindnurtureloyalty

Focused acrossall
markets
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<A>CLUB PRODUCTS THAT BEST REPRESENT JAPANESE CRAFTSMANSHIP AND INNOVATIVE TECHNOLOGY
A PRODUCT PORTFOLIO FOCUSING ON SUPER PREMIUM AND PREMIUM PERFORMANCE GONSUMERS SEGMENTS

SUPER PREMIUM SEGMENT

SERES

BeresAizu
Launched in Dec 2021

Bered\ X

Launched in Nov 2022 e \§

Bered9
Comingn Mar2024

PREMIUM PERFORMANCE SEGMENT

T// WORLD

TW757
Launched in Mar 2022

FOR SERIOUS GOLFERS
HANDICAFLA

OTHER CLUB PROBUGTS

PUTTERS, COUNTRY SPECIFIC MODELS,

SPECIAL EDITIONS

XPR2
Launched iBep 2022

FOR GAME IMPROVEMENT
GOLFERS
HANDICAR28

BeZeaB
Comingn Feb2024

65" Anniversary
Sakura Dance TN
Launched in May 2022 (30

FOR YOUNGER
FEMALE GOLFERS
IN CHINA

Lady Go
Launched in Nov 2022 |

FOR YOUNGER
FEMALE GOLFERS
IN JAPAN
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<A>CLUB PRODUCTS THAT BEST REPRESENT JAPANESE CRAFTSMANSHIP AND INNOVATIVE TECHNOLOGY
GONSUMERS SEGMENTS

A PRODUGT PORTFOLIO FOGCUSING ON

A

A

In 1H FY2024 golf clubsales-12.5%to

Japanrecordeddecentclub salesgrowth
overseas g uidtdredtgpfipuRchaseCountnspecifidViodekales

Overaltlubgrossmarginremainedt anindustryleadingevelof

BERES

T Next generationof BERES0 be
releasedyloballyin early2024

1 of club sales

1 1H FY24 sale&6.7% mainly due to
BERES Aizu phasing out and weak
consumer sentiment in China

AND

; onlyslightlylowerthan59.8%of lastyear

1 2-pronedproductapproachdesigned
for avidgolferswith singleanddouble
handicapsespectively

T Nextgenerationof TourWorldto be
releasedn summer2024

1 BeZeaBto bereleasedn early2024

1 of club sales

T 1H FY24 sale§3.9%mainly due
to distribution adjustment in
Korea, North America and Europe

mainlybecauséhe two majorclubseriesBERE®&izuand TW/'57 areboth phasingout after 2 yearsof
salesrenewedanodelswill bereleasedn 2024 salesfromChina26.3%dueto weakeneeconomi@nvironmenhndconsumesentiment

; on the backof a full recovenyn retail activitiesand consumerdemandscheaperyenwasalso a stimulusto
asmoreyoungegolfersvalueunigueness

OTHERS .. ™

T Mainly Country Specific Models,

special editions and putters

Country Specific Model for Korea
released in 2H FY23

HTO8 for China released in Nov 2023
(2H FY?24)

of club sales

1H FY24 Country Specific Models
sales nsales from Korea

1 Alktime favoriteto consumersvho

are looking for extinguishedand
exquisitecosmetics
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<B> TEMPORARY SALES VOLATILITY FROM GOLF BALLS
FOLLOWING UPWARD RETAIL PRIGE ADJUSTMENT

A Golf ball sales declined slightly’ by to JPY 1,097.9 million; gross maigin- Ho

A Sales from golf ball declined during the period mainlytdootwary negative impact following upward retail price adjustment, implemented to cope with Japanese Ye
depreciation over the last few years

A Gross profit margin decreased primarily due to continued raw material price pressavearadlexchange rate movement

Premium HONMA &\\\
Performance D 1

7SI SNSAA

driven DYNAMIC DISTANCE
Value
D1, 2ZAYER BALL TWX , 3LAYER BALL BERES 5 STARLAYER BALL
JPY MM JPY MM 2 439
2,974 2,947
2.659 ’ ’ 1,926
2,211 1737 L2
1,805 1,209

1,148 787

736
370

FY17 FY18 FY19 FY20 FY21 FY22 FY23 FY17 FY18 FY19 FY20 FY21 FY22 FY23
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