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Youmust readthe terms,conditions,limitations,notifications,restrictions,acknowledgmentsandrepresentationsin the following(theΈVgtouΉ+
beforereadingormakinganyotheruseof thispresentation. In readingormakinganyotheruseof thispresentation,youacknowledgeandagreeto
beboundby thefollowingTerms. Thesematerials,andanyfurtherinformationmadeavailableto youduringthis presentation,arefullybasedon
informationthat hasalreadybeenin publicdomain. HonmaGolfLimited(theΈEqorcp{Ή+will not be discussingor providinganyinformationor
materialswhicharenotalreadyin thepublicdomain. Thispresentation,thematerialscontainedherein,andanyfurtherinformationmadeavailableto
you,maynotbecopied,reproducedorredistributedto anyotherpersoninanymannerorpublished,in wholeor in part,foranypurpose,at anytime,
withoutthepriorwrittenconsentof theCompany. Youwill returnto theCompanyallmaterialsprovidedto youat theendof thispresentation. This
presentationdoesnot purportto providea completedescriptionof the mattersto whichit relates. No representation,warrantyor undertaking,
expressor implied,is or will bemadeor givenby,andnoresponsibilityor liabilityis or will beacceptedby,anyperson(fortheavoidanceof doubt,
includingbut not limitedto, theCompany,its subsidiaries,affiliates,controllingpersons,directors,officers,employees,agents,representativesor
advisersof anyof theforegoing),withrespectto theaccuracy,reliability,correctness,fairnessorcompletenessof thispresentationor its contentsor
anyoralor writtencommunicationin connectionwith thispresentation. In addition,anyanalysesincludedhereinarenotanddonotpurportto be
appraisalsof theassets,stockorbusinessof theCompanyoranyof its holdingcompanies,subsidiariesorotheraffiliates. Nothingcontainedin this
presentationis,or shallbe,relieduponasa promiseor representationasto thefutureorasa representationorwarrantyotherwise. Nothingin this
presentationconstitutesor formspartof,or shouldbeconstruedasconstitutingor formingpartof,anyregulatory,valuation,legal,tax,accounting,
investment,orotheradvice. Nothingin thispresentationconstitutesor formspartof,or shouldbeconstruedasconstitutingor formingpartof,any
recommendation,solicitation,offerorcommitmentto purchase,sell,subscribefororunderwriteanysecuritiesbyanyparty,orto extendanycreditor
provideanyassuranceto youor to enterintoanytransaction. Youshouldconsultwithsuchadvisersasyoudeemnecessaryto assistyouinmaking
anyinvestmentdecisionwith respectto the Company,including,but not limitedto, youraccountants,investmentadvisorsandlegaland/ortax
experts. Noneof theCompany,itssubsidiaries,affiliates,controllingpersons,directors,officers,employees,agents,representativesoradvisersof any
of theforegoingshallhaveanyliability(innegligenceorotherwise)in respectof theuseof,or relianceupon,theinformationcontainedhereinbyyou
or anypersonto whomthe informationhereinis disclosed. Thecontentsof this presentationaresubjectto correctionsor changesat anytime
withoutfurthernotice. Theinformationcontainedin thesematerialsalsocontainscertainforward-lookingstatements,whicharebasedonvarious
assumptionsandsubjectto risksanduncertainties. Inlightof theseassumptions,risks,anduncertainties,thefuturefacts,eventsandcircumstances
describedin thesematerialsmaynotoccurandactualresultscoulddiffermateriallyandadverselyfromthoseanticipatedor impliedin theforward
lookingstatements. Theforward-lookingstatementsarenot a guaranteeof futureperformance. Eachof the Company,its subsidiaries,affiliates,
controllingpersons,directors,officers,employees,agents,representativesor advisersof anyof theforegoingassumesnoobligationto (1) provide
accessto anyadditionalinformation,(2) correctanyinaccuraciesin this presentation,or (3) updateor otherwiserevisethis presentation,for any
reasonwhatsoever,includingwithoutlimitationto reflectnewinformation,eventsorcircumstancesthatarise,occurorbecomeknownafterthedate
of thispresentation. Thispresentationis for informationpurposesonlyanddoesnotconstituteanofferor invitationfor thesaleorpurchaseof any
security. Anysuchofferorinvitationwillbemadesolelythroughaprospectusorofferingcircularincompliancewithapplicablelawsandanydecision
to purchaseor subscribefor anysecurityshouldbemadesolelyon thebasisof the informationcontainedin suchprospectusor offeringcircular
issuedinconnectionwithsuchofferorinvitation.
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#1 PREMIUM GOLF BRAND FOUNDED IN 1959, JAPAN
67 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

Ʈ188 R&D personnel and skilled craftsmen
operatingout of 163,000 m2 of manufacturing
baseinSakata,Japan

ƮAdvanced and sophisticated design and
manufacturingcapacity,housedunderoneroof

ƮDiversified range of premium golf products 
ƮClub portfolio focusing on super-premiumand

premium-performanceconsumersegments
ƮComprehensiverange of non-club products

includingballs,apparelsandaccessories

ƮPresence inover 50 countries
ƮUniqueomnichannel,93self-operatedstores

overlayedwith3,665thirdpartyPOS
ƮFastgrowingE-commercebusinessin China,

JapanandtheUS
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Half Year Ended 30 Sep 2024 Change vs Half Year Ended 30 Sep 2023

Net Sales JPY 9,815 MM / USD64.8 MM (1) -25.6%
(constant currency base: -28.4%)

Gross Profit Margin 53.0% +0.9pp

EBITDA
-  EBITDA Margin

JPY -495 MM / USD -3.3 MM (1)

-5.0%
-110.5%
-40.6pp

Net Profit
-  Net Profit Margin

JPY -846 MM / USD -5.6 MM (1)

-8.6%
-125.4%
-33.8pp

Reported Earnings Per Share JPY -1.40 / HKD-0.07(3) -125.4%

Net Operating Cash Flow JPY 4,024 MM / USD26.6 MM (1) +23.8%

Net Cash Position JPY11,815 MM / USD 82.7 MM (2) +16.7%

Proposed Dividend N/A

Sinceearly2023, thegolf industryhasseendownwardadjustmentsinbothno. of roundsplayedandpurchaseinterestof golfersatdifferentstagesand
acrossdifferentmarkets.

Forthesixmonthsended30September2024, theCompanycontinuedto pivotsalesgrowthfromits direct-to-consumerchannelswhileimplementing
efficiencyoptimizationin its wholesaleschannel.

KEY FINANCIALS

Note (1) Exchange rate: 1 USD = 151.51 JPY         (2)    Exchange rate: 1 USD =142.78 JPY          (3)    Exchange rate: 1 HKD = 19.40 JPY
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42.4%

7.0%31.8%

11.9%

4.2%2.7%

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

NET SALES MIX BY MARKET

+92.4%/+78.3%
EUROPE

SALES: JPY 261 M / 
USD 1.7 M 

-11.5%/-17.8%
CHINA

(INCL. HK&MACAU)
SALES: JPY 3,123 M / 

USD 20.6 M

+8.7%/+2.0%(2)

OTHER REGIONS
SALES: JPY 1,173 M / 

USD 7.7 M

-82.6%/-83.1%(1)

SOUTH KOREA
SALES: JPY 687 M / 

USD 4.5 M

-0.4%/-0.4%
JAPAN

SALES: JPY 4,157 M / 
USD 27.4 M 

+23.5%/+14.6%
NORTH AMERICA

SALES: JPY 414 M / 
USD 2.7 M

NET SALES GROWTH BY MARKET (nominal/comparable)

Note(1) SalesfromSouthKorearecordeda declineof 82.6%, mainlydueto theFqntoƦrdecisionto reviewits
distributionnetworkamidstmajorreshufflewithinJnqd`Ʀsgolfmarkets.

Note (2) Salesfrom OtherRegionsincreased8.7%, mainlydue to improvedpricingpolicyand successful
activationofBERESproducts.

Å RevenuefromJapanmarginallydecreasedby0.4%whiletheGroupfocusedonself-operatedchannelsandgraduallymovedawayfromloss-makingandlow-efficiencywholesalechannels. Such
strategyresultedina7.6%decreaseinwholesalebusinessinJapan,whileretailbusinessinJapanincreasedby5.4%comparedto thesameperiodlastyear.

Å China(includingHongKongandMacau)experiencedadeclineof11.5%astheoveralleconomyandretailmarketsentimentcontinuedto experienceslowdownanddownwardadjustment.

Å Korearecordedasalesdeclineof82.6%,followingtheFqntoƦrdecisionto reviewits distributionstrategyamidstmajorreshufflewithinJnqd`Ʀrgolfmarket.

Å EuropeandNorthAmericaroseby92.4%and23.5%,respectively,benefittingfromrecoveryfrompastxd`qrƦchanneloptimisation.
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Å Althoughfacingmultiplechallengeswithintheindustry,revenuefromBERES
golf clubsroseby18.4%in Japanandby49.4%in SoutheastAsia,following
the launchof BERES09 in early2024, reconfirmingGNML@Ʀrstrongbrand
equityandits abilityto withstandeconomicchallenges.

Å Apparelsaleswentupby6.1%whilegrossprofitmarginincreased29.1PPto
57.3% thanks to successfulnew product launches,as well as continued
marketingandbrandingcampaignsto driveconsumerawareness.

Å Salesfromgolfballsdecreasedfollowingupwardpriceadjustmentsin Japan
in thefaceof continuedcurrencydevaluationpressure.

NET SALES -17.1% TOJPY 910.0 MILLION / 6.0 USD MM
GROSS MARGIN -1.2PP TO 27.8%

Å sales from Japan came under pressure due to retail price adjustments made to cope with 
Japanese yen depreciation over the past few years.

NET SALES+8.4% TO JPY 890.1 MILLION / 5.9 USD MM
GROSS MARGIN -15.6PPTO 16.8%

Å sales growth primarily attributable to improved product offerings since spring 2024.

NET SALES -33.3% TO JPY 6,674 MILLION / 44.0 USD MM
GROSS MARGIN +1.1PPTO 60.4%

Å net sales came down mainly due to a decline of golf clubs sales in Korea and China. The 
rest of the markets all showed double-digit sales growth in the sales of golf clubs.

Å grossprofit marginwentup thanksto continuedpricemanagementandmanufacturing
costimprovements.

NET SALES +6.1% TO JPY 1,341 MILLION / 8.8 USD MM
GROSS MARGIN+29.1PP TO 57.3%

Å salesfrom mainlandChinaup by 15.9%in spiteof the weakconsumersentimentsand
reductionin totalnumberof stores.

ACCESSORIES

GOLF BALLS

APPARELS

GOLF CLUBS

67.9%13.7%

9.3%

9.1%

Golf Clubs

Apparels

Golf Balls

Accessories & Other
Related

NET SALES MIX BY PRODUCT CATEGORIES
%
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Å Sales from DTC channels surpassed that of distributors. In the mid-to-long term, DTC channels will remain a key focus for the Group's expansion.

56.1%43.9%

DTC Channels
Distributors

DIRECT-TO-CONSUMER CHANNELS

NET SALES +6.5% TO 5,508 JPY MILLION / 36.4 USD MM 

GROSS MARGIN +1.2PP TO 61.9%

Ʈ Net-2 locations, newly opened 3
Ʈ Sales from Japan +5.4%; sales from Mainland China +13.0% 
Ʈ Continued optimization of design, merchandising and consumer experience

93
SELF-OPERATED STORES

E-COMMERCE

3rd PARTY RETAILERS AND WHOLSALERS

NET SALES -46.3% TO JPY 4,307 MILLION / US 28.4 MM

GROSS MARGIN -5.0PP TO 41.6%

3,665
3RDPARTY POSs

Ʈ Operating in China, Japan and the US; 
Ʈ Total net sales +8.1%
Ʈ Robust sales growth in China+5.8%, Taiwan +288.4%, andJapan+18.9%
Ʈ The e-commerce website in Korea is expected to launch by the end of the year

Ʈ Salesdecreasewasprimarilydueto wholesalesrevenuedecreasein Japan,Korea
andChina(includingHongKongandMacau)asa resultof economyslowdownand
channelreshuffle,esp. Koreawithathird-partyPOSsnetdecreaseby61.

NET SALES MIX BY CHANNEL
%
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THEGROUPSTRATEGICALLYFOCUSESONTHEDEVELOPMENTOFITSHOMEMARKETSINASIAANDTHEMARKETINGOFITSEXQUISITE
PRODUCTOFFERINGSTARGETINGSUPER-PREMIUMANDPREMIUM-PERFORMANCESEGMENTS.

CHANNEL

ƮCombinestop-notchedJapanesecraftsmanship
withworldstandardinnovativetechnologies

ƮStrengthenedfocus on super-premium and
premium-performancesegments

ƮEnriched premium-performance products
targetinggolferswith8-20handicaps

ƮUniqueproduct offerings designedfor social
mediasavvyfemalegolfers

ƮContinuously upgrading GNML@Ʀr retail presence 
with primer locations, new retail visual identity,
design concept and consumer experience
elements

ƮFurther penetration into premium-performance
segmentbyaddingqualityretailersandPOSs

ƮContinue investing into the aq`mcƦr digital eco-
system and GNML@Ʀr private sphere, following 
fundamental change in consumer behavior and 
business environment post COVID-19

ƮRe-definingHONMAbrandas a dynamic,relevant
andpremiumgolf lifestylebrandamongyounger
andinternet-savvygolfers.

ƮOffering 360 degree HONMA brand experience 
across all consumer touch pointsbothofflineand
online, pursuing golfers in super-premium and 
premium-performance segments

ƮRejuvenatedTEAMHONMAwith younger and
uprising athletes, coaches and influencers to
createauniquecommunityculture

ƮEnhanced CRM system to better understand 
consumers and nurture loyalty

ƮFocusedmarketingand PR activities acrossall
markets

PRODUCT BRANDING AND CONSUMER ENGAGEMENT

ƮSteady advancementof ball and accessory
businessesinpremiumconsumersegments

ƮNurturingapparelbusinessin the fast growing
home markets, catering to the distinctive
requirementsof golfers,both on-courseandoff-
course.

SGD SGQDD OHKK@QR NE GNML@ƦR FQNVSG RSQ@SDFX
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FOCUSING ONSUPER-PREMIUM AND PREMIUM-PERFORMANCE CONSUMER SEGMENTS

SUPER-PREMIUM

BERES 7S
Launched in Nov 2024 

PREMIUM-PERFORMANCE

TW757
Launched in Mar 2022

PUTTERS, COUNTRY SPECIFIC MODELS, 
SPECIAL EDITIONS

OTHER CLUB PRODUCTS

TW767
Launched in Nov 2024

BeZEAL3

CATERING TO GOLFERS

Launched in Feb 2024

HANDICAP 20-25

BERES 09
Launched in Feb 2024 

FUJI Putters
Launched in Nov 2024 

CATERING TO GOLF ENTHUSIASTS
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HANDICAP 0-12
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FOCUSING ONSUPER-PREMIUM AND PREMIUM-PERFORMANCE CONSUMER SEGMENTS

ƮCountry specific models, special 
editions and putters

ƮFUJI putter and new collection of 
SAKATA LAB PUTTERS released in 
Nov. 2024 

ƮBERES7STARreleasedinNov. 2024 Ʈ2-proned product approachdesigned
for avidgolferswith singleanddouble
handicapsrespectively

ƮTourWorld767releasedinNov. 2024

Ʈ64.5% of club sales
ƮSales +3.4%,mainly due to the launch 

of BERES 09. Revenue from BERES golf 
clubs rose by 18.4%in Japan and by 
49.4%in SEA

Ʈ11.2% of club sales
ƮSales -22.0% , mainly due to TW757 

phase out and distribution 
optimization in several markets

Ʈ24.3% of club sales
ƮPutters sales +36.8%, sales from 

BeZEAL3 rose by 27.4 times
ƮAll-time favorite to consumerswho

are looking for extinguishedand
exquisitecosmetics

BERES TOUR 
WORLD

OTHERS

Å ThenewlylaunchedBERES09andBeZEAL3haveachievedgreatsuccess,reconfirmingGNML@Ʀrstrongbrandequity,andits abilitytowithstandeconomicchallenges.

Å In1HFY2025,golfclubsales-33.3%toJPY6,674million,mainlyduetophaseoutof TW757,anddistributionnetworksreshuffleinKorea.

Å Overallclubgrossmargin+1.1ppto60.4%,primarilyduetocontinuedpricemanagement,manufacturingcostimprovementsandchanneloptimization.
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XSZDUG#UHWDLO#SULFH#DGMXVWPHQW#WR#IXUWKHU#VWUHQJWKHQ#EDOOΆV#SURGUCT PYRAMID

Å Golfballsalesdeclinedby17.1%YOYtoJPY910million;grossmargindecreasedby1.2PPto27.8%followingcontinuedcurrencydepreciationandcostpressure.

Å Salesfromgolfballdeclineddueto upwardretailpriceadjustment,implementedto copewithJapaneseYendepreciationoverthelastfewyears. Grossprofitmargincontinuedto
beunderpressure.

Å GolfballsalesfromKorea+64.5%,benefittingfromdistributionadjustment.

D1, 2-LAYER BALL TW-K1 , 3-LAYER BALL

TOTAL GOLF BALL SALES(FULLYEAR)
JPY MM

Premium

Performance-
driven

Value

PRODUCT PYRAMID

370 
787 

1,209 

1,737 1,810 1,926 
2,434 2,400 

FY17 FY18 FY19 FY20 FY21 FY22 FY23 FY24

JPY MM
JAPAN GOLF BALL SALES (FULL YEAR) 

736 
1,148 

1,805 
2,211 

2,659 
2,974 2,947 2,936 

FY17 FY18 FY19 FY20 FY21 FY22 FY23 FY24

BERES 5 STAR, 6-LAYER BALL
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APPARELSALES+6.1%YOYTOJPY1,341MILLION,GROSSMARGIN+29.1ppTO57.2%

Å SalesfrommainlandChina+15.9%;salesfromSEA+186.1%,mainlydueto entryintoIndonesiaandMalaysia
Å productscateringto thedistinctiverequirementsof golfersandoutdoorenthusiastsinAsia,bothon-courseandoff-course
Å Qualityretailfootprintswithoptimizedstoreoperation,merchandiseplanningandupgradeddisplay
Å ContinuedinvestmentintodigitalmarketingandE-commercecapabilitiesonthebackof onedigitaleco-system

APPARELCOLLECTIONCATERINGTOGOLFERS̈́ON-COURSEANDOFF-COURSEREQUIREMENTS

Tour-inspiredprofessionalgolf wear
featuringhigh-tech functionalfabrics
and3Dsynchronizedcutting

PROFESSIONAL GOLF LINE
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DIRECT-TO-CONSUMERRETAILCHANNELS
ACTASBRANDEXPERIENCEHUBSACROSSALLMARKETS

ƮSales from self-owned channels +6.5% to JPY 5,508 million
ƮRetail sales from Japan +5.4%;sales from mainland China +13.0%
Ʈ93 self-owned stores, net decrease by 2; newly opened 3, all of which are in Asia

THIRD-PARTY RETAILERS AND WHOLESALERS
FOCUS ON A SMALLER BUT PREMIER GROUP OF ACCOUNTS AND 
CONTINUED TO DRIVE PENETRATION

ƮSales from third-party-46.3%
ƮNumber of POSs decreased by a net amount of 48to 3,665, esp. in Korea, with a 

third-party POSs net decrease by 61.
ƮSales decline was primarily due to continued distribution footprint optimization in 
I`o`m `mc Bghm` `r vdkk `r sgd qduhdv ne sgd fqntoƦr bg`mmdk rsq`sdfx hm Jnqd`-


