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DISCLAIMER

Youmustreadthe terms,conditionslimitationsnotificationstestrictionsacknowledgmenendrepresentations the followingthe’ EV gt o u 'H-
beforereadingor makinganyotheruseof this presentatianin readingpr makinganyotheruseof this presentatioryouacknowledgandagreeo
be boundby the followingTerms Thesematerialsandanyfurtherinformatiormadeavailabléo youduringthis presentatiorarefully basedon
Informatiorthat hasalreadybeenin publicdomain HonmaGolfLimited(the’E E q o r wilimét bé-discussingr providinganyinformatioror
materialsvhicharenotalreadyn thepublicdomainThispresentatiohematerial€ontainedereinandanyfurthennformationmadeavailabléo
youmaynotbecopiedreproducedr redistributetb anyotherpersonn anymannepor publishedn wholeor in part,for anypurposeat anytime,
withoutthe priorwrittenconsenbf the Companyy ouwill returnto the Companwgll materialprovidedo youat the endof this presentatianm his
presentatiomloesnot purportto providea completedescriptiorof the mattersto whichit relates No representatiomvarrantyor undertaking,
expres®rimpliedis or will be madeor givenby,andno responsibilitgr liabilityis or will be acceptedy,anypersonforthe avoidancef doubt,
Includindout not limitedto, the Companyts subsidiariegffiliatescontrollingoersonsgirectorsofficersemployeesgentsyepresentatives
advisersf anyof theforegoinglvithrespecto theaccuracyeliabilitycorrectnes$airnesor completenessf thispresentatioor its contentsor
anyoralor writtencommunicatiom connectionvith this presentatiarin additionanyanalysesncludechereinarenot anddo not purportto be
appraisalsftheassetsstockor busines®f the Compangr anyof its holdingcompaniesubsidiariesr otheraffiliatesNothingcontainean this
presentatiors,or shallbe,relieduponasa promiseor representatioasto thefutureor asa representatioor warrantyotherwiseNothingn this
presentationonstitute®r formspartof, or shouldoe construeds constitutingpr formingpartof, anyregulatoryaluationiegaltax,accounting,
Investmenpr otheradviceNothingn this presentationonstitute®r formspartof, or shouldoe construeds constitutingpr formingpartof, any
recommendatiosplicitationpfferor commitmento purchasesell subscribéor orunderwrit@anysecuritiepyanyparty orto extendanycreditor
provideanyassurancé youorto entenntoanytransactionY oushoulcconsultwithsuchadviserasyoudeenmmecessarto assistyouin making
anyinvestmentecisionwith respecto the Companyincludingbut not limitedto, youraccountantanvestmenadvisorsandlegaland/ortax
expertsNoneofthe Companyts subsidiariesffiliatescontrollingpersongjirectorspfficersemployeesgentsrepresentatives adviseref any
of theforegoinghallhaveanyliability(innegligencer otherwisen respecbf theuseof,or reliancaipontheinformatiorrontainedhereirbyyou
or anypersorto whomthe informatiorhereinis disclosedThecontentsof this presentatioare subjectto correction®r changesat anytime
withoutfurthemotice Theinformatiorcontainedn thesematerialsalsocontainscertainforwardookingstatementsyhicharebasedon various
assumptionandsubjecto risksanduncertaintiesnlightof theseassumptionsisks anduncertaintieshefuturefacts,eventandcircumstances
describedh thesematerialsnaynot occurandactualresultscoulddiffermateriallyandadverselfromthoseanticipatear impliedn theforward
lookingstatementsTheforwardookingstatementsare not a guarante®f futureperformanceEachof the Companyts subsidiariesffiliates,
controllingpersonsdgirectorspfficersemployeeggentsrepresentatives adviser®f anyof the foregoingassumeso obligatiorio (1) provide
accesdo anyadditionainformation(2) correctanyinaccuracies this presentatiorgr (3) updateor otherwiseaevisethis presentatiorior any
reasorwhatsoevemcludingvithoutlimitatiorto reflecthnewinformationgventor circumstancethatarise pccuror become&nownafterthedate
of thispresentatianT hispresentatiors for informatiompurpose®nlyanddoesnot constitutean offeror invitatiorfor the saleor purchas®f any
securityAnysuchofferorinvitatiorwillbemadesolelythrougha prospectusr offeringcirculain compliancavithapplicablé&awsandanydecision
to purchaser subscribdor anysecurityshouldoe madesolelyon the basisof the informatiorcontainedn suchprospectusr offeringcircular
iIssuedn connectiowithsuchofferorinvitation
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INHOUSE R&D AND
CLUB MANUFACTURING

| 188 R&D personneland skilled craftsmen
operatingout of 163000 ¥ of manufacturing
basein SakataJapan

T Advanced and sophisticated design and
manufacturingapacityhousedinderoneroof

#1 PREMIUGOLF BRAND FOUNDED IN 1959, JAPAN
6/ YEAROF DEDICATIONS TOWARBES T ANDCRAFTSMANSHIP
THEONLY VERTICALLY INTEGFGOER COMPANY IN THE WORLD

COMPREHENSIVE CLUB AND
NONCLUB PRODUCT PORTFOLIO

1 Diversified range of premium golf products

1 Club portfolio focusing on supepremiumand
poremiunperformanceonsumesegments

1 Comprehensiverange of nonclub products
Includingoalls,apparel@ndaccessories

EXTENSIVE DTC +
DISTRIBUTION NETWORK

1 Presence inver Scountries

1 Uniqueomnichannel93 selfoperatedstores
overlayedavith 3665third partyPOS

1 Fastgrowing=commercenusinesdn China,
Japanandthe US
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Sinceearly2023 the golfindustryhasseendownwarcdjustmentsn bothno. of roundsplayedandpurchaseanterestof golfersat differentstagesand
acrosdifferentmarkets

Forthe sixmonthsended30 Septembe2024 the Compangontinuedo pivotsalesgrowthfromits directto-consumechannelavhileimplementing
efficiencyoptimizationn its wholesaleshannel

KEY FINANCIALS

Net Sales

HalfYear Endedd®ep2024

JPY9,815MM / USB4.8MM

Change vs Half Year Ended 30 Sep 2023

25.6%
(constant currency bas28.4%)

Gross Profit Margin 53.0% +0.9p
EBITDA JPY-495MM / USEB.3MM -110.%6
- EBITDA Margin 5.0% -40.60p
Net Profit JPY -846MM / USE.6 MM -125.4%
- Net Profit Margin -8.6%0 -33.9p
Reported Earnings Per Share JPY-1.40/ HKDO.07 -125.40
Net Operating Cash Flow JPY4,024MM / US[26.6MM +23.80
Net Cash Position JPY11,815VM / USB2.7MM +16.7%

Proposed Dividend

N/A

Note (1)Exchange rate: 1 USID62.51IPY (2) Exchange rate: 1 W&NFIPY

(3) Exchange rate: 1 HRAGIPY

07



PERFORMANCE OVERVIEW
IH FY25 NET SALES: JPY 9,815 MM / USD 64.8 MM, -25.6% YOV

A RevenudéromJapanmarginallydecreasetby whilethe Grougocusedon selfoperateadhannelsandgraduallymovedawayfromlossmakingandlow-efficiencywholesalehannelsSuch
strategyresultedn a decrease wholesal®dusinessn Japanwhileretailbusinessn Japanncreasedy comparedo thesameperiodastyear

A ChingiincludingHongkongandMacaukgxperienced declineof astheoveraleconomyndretailmarketsentimentontinuedo experiencslowdowranddownwar@djustment
A Koreaecorded salesdeclineof followingtheF g n deti$torto reviewits distributiorstrategyamidstmajorreshufflewvithind n g dolf nRarket
A EuropandNorthAmericaoseby and , respectivelybenefittingromrecoveryrompastx d clgannRbptimisation
%
42970 0.24-0.4%

11.5%17.8%  JAPAN

EUROPE SALES: JPY 4,157 M /

11.9% SALES: JPY 261 M/ CHINA USD 27.4 M NORTH AMERICA
USD 1.7 M (INCLHK&MACAU SALES: JPY 414 M /
42.4% SALES: JPY 3,123 M/ 0 USD 2.7 M
SOUTH KOREA
SALES: JPY 687 M /
31.8% 7.0% USD 45 M
OTHER REGIONS
Japan SALES: JPY 1,173 M/
Korea USD 7.7 M
China(Including Hong Kong and Macau)
Other Reglc?ns Note(1) Salesfrom SouthKorearecordeda declineof 826% mainlydueto the F g n tdezifiario reviewits
North America distributiometworkamidstmajorreshufflewithind n s dolf nkarkets
= Europe Note (2) Salesfrom OtherRegionsincreaseds.7%4; mainlydue to improvedpricing policy and successful

activationof BERESroducts
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PERFORMANCE OVERVIEW 5y eropucT catEGORY
IH FY25 NET SALES: JPY 9815 MM /USD 64.8 MM, -25.6% YOY

A

Althoughfacingmultiplechallengesvithinthe industryrevenudrom BERES
golf clubsroseby 184%in Japanandby 494%in Southeasisia,following
the launchof BERE®9 in early2024 reconfirmings N M L girgngbrand
equityandits abilityto withstandeconomichallenges

Apparebkaleswentup by 6.1%whilegrossprofit marginincreased®9.1~°Pto
57.3% thanksto successfulnew productlaunchesas well as continued
marketingandbrandingcampaignso driveconsumeawareness

Saledromgolf ballsdecreasedbllowingupwardoriceadjustmentsn Japan
In thefaceof continuedurrencydevaluatiopressure

NET SALES MIX BY PRODUCT CATEGORIES
%

9.1%

m Golf Clubs
Apparels
Golf Balls

Accessories & Other
Related

GOLF CLUBS

NET SALES3.246TOIPY6,674VILLION / 44.0 USIV
GROSS MARGIN.1PFTO50.4%

A net sales came down mainly due to a decline of golf clubs sales in Korea and China. Th
rest of the markets all shownlibledigit sales growtim the sales of golf clubs.

A grossprofit marginwentup thanksto continuedprice managemenand manufacturing
costimprovements

APPARELS

NET SALES. 190 0JPY 1,341 MILLION /8.8 USD MM
GROSS MARGINS.1PHO57.3%

A salesfrom mainlandChinaup by 15.9%in spite of the weakconsumessentimentsand
reductionn total numbeof stores

GOLF BALLS

NET SALES7.1900JPY 910.0 MILLION /6.0 USD MM
GROSS MARGINPPTO27.8%

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

ACCESSORIES

NET SALES.4%TOJPY 890.1 MILLION /5.9 USD MM
GROSS MARGIN.6PATO16.8%

A sales growth primarittributable to improved product offerings since spring 2024.
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PERFORMANCE OVERVIEW 5y cHanNEL
IH FY25 NET SALES: JPY 9815 MM /USD 64.8 MM, -25.6% YOY

A Sales from DTC channels surpassed that of distributors. InttAlemgiderm, DTC channels will remain a key focus fayupes &xpansion.

NET SALES MIX BY CHANNEL

%

W DTC Channels
Distributors

DIREGTOCONSUMER CHANNELS

NET SALES 5% 05,508 JPY MILLION / 36.4 USD MM
GROSS MARGINZPFTO51.9%

03 T Net-2locations, newly opened
SELFOPERATED STOR Sales from Japarb.4%sales from Mainland Ching.0%
Continued optimization of design, merchandising and consumer experience

Operating in China, Japan and the US;

Total net salesS.1%

Robust sales growth in Chiaas?% Taiwan+288.4%andlapant+18.9%

The ecommerce website in Korea is expected to launch by the end of the year

ECOMMERCE

—~ —~ —~ —]

39PARTY RETAILERS AND WHOLSALERS

NET SALESS.3%1O JPY,307 MILLION / US 28.4 MM
GROSS MARGINPFTO41.6%

1 Salesdecreasavas primarilydueto wholesalesevenuedecreasén JapanKorea
3,665 and China(includingHongKkongandMacau)as a resultof economyslowdowrand
3RDPARTY POSs channefteshuffleesp KoreawithathirdpartyPOSsetdecreasdy6l
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HONMA GROWTH STRATEGY: "SINGLE BRAND, MULTI-CATEGORIES & ASIA-FOCUSED”

THEGROUBTRATEGICAHOCUSEINTHEODEVELOPMEQHI TSHOMBIARKE TISIASIAANDIHEMARKETINGH TSEXQUISITE

PRODUMFFERING3RGETINGIPE

REMIUKNDPREMIUIMERFORMANSL

sMENTS

SGD SGQDD OHKK@QR NE GNML@RR FQONVSG

GOLF CLUBS

T Combinegop-notchedJapanesecraftsmanship
withworldstandardnnovativeechnologies

1 Strengthenedfocus on supempremium and
oremiurqerformancsegments

1 Enriched premiurperformance products
targetinggolferswith 8-20handicaps

T Unique product offerings designedfor social
mediasavvyiemalegolfers

NON-CLUB PRODUGTS

1 Steady advancementof ball and accessory
businesses premiunconsumesegments

T Nurturingapparelbusinessin the fast growing
home markets, catering to the distinctive
requirement®f golfers,noth oncourseand off-
course

CHANNEL

T ContinuouslypgradingG N ML @Rirpresence [
with primer locations,new retall visual identity,
design concept and consumer experience
elements T

1 Further penetrationinto premiumperformance
segmenbyaddingjualityretallersandPOSs

1 Continueinvestinginto the a q ° nigitRl Eco
systemand G N ML @fate sphere following 1
fundamentalchangein consumerbehaviorand
businesnvironmenpostCOVIEN9

BRANDING AND CONSUMER ENGA

RedefiningHONMArandas a dynamicrelevant
and premiumgolf lifestyle brandamongyounger
andinternetsavvygolfers

Offering 360 degree HONMADbrand experience
acrossall consumetouchpointsbothofflineand
online pursuing golfers in supeypremium and
premiurerformanceegments

Rejuvenatedl EAM HONMAwith youngerand
uprising athletes, coaches and influencersto
Createa uniqguecommuniticulture

EnhancedCRM system to better understand
consumersandnurtureoyalty

Focusedmarketingand PR activities acrossall
markets
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PRODUGT: EXQUISITE PORTFOLIO COMBINING JAPANESE CRAFTSMANSHIP WITH INNOVATIVE TECHNOLOGY

FOCUSINONSUPERREMIUANCPREMILHMERFORMANCONSUMER SEGMENTS

SUPERREMIUM

SERES

BERESS
Launched iNov2024

BERE®9
Launched iBeb2024

CATERING AEFLUENT GOLFE

PREMIUMERFORMANCE

T// WORLD

OTHER CLUB PRODUCTS

PUTTERS, COUNTRY SPECIFIC MODELS,
SPECIAL EDITIONS

TWT767
Launched in Nov 2024

TWT757
Launched in Mar 2022

CATERING SERIOUS GOLFERE
HANDICAPLQ

FUJI Putters
Launched in Nov 2024

CATERING TO GOLF ENTHU

BeZEAR
Launched in Fel)24

CATERING TO GOLFERS
HANDICAP-2D

13



2024/2025 INTERIM RESULTS

PRODUGT: EXQUISITE PORTFOLIO COMBINING JAPANESE CRAFTSMANSHIP WITH INNOVATIVE TECHNOLOGY

FOCUSINONSUPERREMIUANCPREMILHMERFORMANCGNSUMER SEGMENTS

A Thenewlylaunched®ERES89andBeZEARB haveachievedjreatsuccessieconfirmings N M L s@dhgbrandequity andits abilityto withstandeconomichallenges
A In1HFY2025golfclubsales333%to JPY6,674million mainlydueto phaseoutof TW'57 anddistributiornetworkseshufflan Korea

A Overaltlubgrossmargin+1.1 ppto 604% primarilydueto continuegricemanagementanufacturingostimprovementandchannebptimization
9 g

PRODUCT LAUNCH

SALES PERFORMANGE

| BERES3STAReleasedn Nov 2024

TOUR
WORLD

OTHERS

1 2proned product approachdesigned T Country specific models, special

for avid golferswith singleanddouble editions and putters
handicapsespectively T FUJI putter and new collection of
T Tourworld767releasedn Nov 2024 SAKATA LAB PUTTERS released in
Nov. 2024

1 64.5%0f club sales 1 11.2%0f club sales 1 24.3%0f club sales
1 Sales+3.4%mainly due to the launch | Sales22.0% mainly due to TW757 1 Putters sales36.8%sales from
of BERES 09. Revenue from BERES golf phase out and distribution BeZEAB rose by 7.4 times

clubs rose b¥38.4%n Japan and by
49.4%n SEA

optimization in several markets T Alkime favoriteto consumerswho

are looking for extinguishedand
exquisitecosmetics
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PRODUGT: GONTINUED PIVOTING SALES GROWTH IN GOLF BALLS

XSZDUG#UHWDLO#SULFH#DGMXV WP HQWAHHUMWRBYIRAMIDVK HU# VWUHQJ WKHQ# ED OO/

A  Golfballsalesdeclinedy fo  grossmargindecreasetly to

followingcontinuedurrencydepreciationdcostpressure

A Salesfromgolfballdeclinediueto upwardretailpriceadjustmenimplementetb copewith Japanesé'endepreciatiomverthe lastfewyears Grossprofitmargincontinuedo

beunderpressure

A  GolfballsalesromKorea ; benefittingromdistributioradjustment

| =1 T
Premium
\
HONMA §
Performance W g
driven :
120052
Value
D1, 2 AYER BALL
JPY MM
2,659
2,211
1,805
1,148
736

FY17 FY18 FY19 FY20 FY21 FY22 FY23 FY24

o
¢

via
(Ca

T Sl DS NSAN S

N e‘:,r',’; \
HQNMA <o,
1

e

TWK1, 4 AYER BALL BERES 5 STARLAYER BALL

JPY MM

2,434 2,400

1,737 1810 1920

1,209
787
370

FY17 FY18 FY19 FY20 FY21 FY22 FY23 FY24
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PRODUCT: NURTURING APPAREL BUSINESS TO BUILD A LEADING GOLF LIFESTYLE BRAND
APPARELOLLECTIG@MTERINGD GOLFERONCOURSENDOFFCOURSREQUIREMENTS

APPAREBALESH.19%0YOYTOJIP Y1 341MILLIOMGROSBIARGINZ91 pp TOL 7.2%

A Salesrom mainlandChina+159%; salesfrom SEA+1561% mainlydueto entryinto IndonesiandMalaysia

A productscateringo thedistinctiverequirementsf golfersandoutdoorenthusiastsn Asiapothorncourseandoff-course
A Qualityretallfootprintswithoptimizedstoreoperationmnerchandisplanningandupgradedlisplay

A Continueéhvestmeninto digitalmarketincandecommerceapabilitieonthebackof onedigitalecosystem

HQONMA
PROFESSIONAL GOLF LINE

Tourinspired professionalgolf wear
featuringhightech functionalfabrics
and3Dsynchronizedutting
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GHANNEL: 360-DEGREE BRAND EXPERIENGE BUILT INTO NEW RETAIL SPACE AND ENVIRONMENTS

DIREGTOCONSUMBRETAICHANNELS

1 Sales from setfiwned channelss.5%0 JPY million
1 Retail sales from Japaf.4%sales from mainland China
T 93selfowned storesiet decrease by newly openeijall of which are

THIRBPARTY RETAILERS AND WHOLESALERS

1 Sales from thirdarty-46.3%

T Number of POSs decreased by a net amelirtbef 665 esp. in Koreaijth a
thirdparty POSs net decreasé hy

1 Sales decline was primarily dueoiatinuedlistribution footprint optimization in
] "o m ~mc Bghm ' r vdkk "r sgd qduhdv ne sgd fgntoRr bg mmdk rsqg sdfx hm Jngqgc
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