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Youmustreadtheterms,conditions,limitations,notifications,restrictions,acknowledgmentsandrepresentationsin thefollowing(theΈVgtouΉ+beforereadingormakinganyotheruseof thispresentation.
In readingor makinganyotheruseof thispresentation,youacknowledgeandagreeto beboundby thefollowingTerms. Thesematerials,andanyfurtherinformationmadeavailableto youduringthis
presentation,arefullybasedon informationthathasalreadybeenin publicdomain. HonmaGolfLimited(theΈEqorcp{Ή+will not bediscussingor providinganyinformationor materialswhicharenot
alreadyin thepublicdomain. Thispresentation,thematerialscontainedherein,andanyfurtherinformationmadeavailableto you,maynotbecopied,reproducedorredistributedto anyotherpersoninany
manneror published,in wholeor in part,for anypurpose,at anytime,withoutthepriorwrittenconsentof theCompany. Youwill returnto theCompanyall materialsprovidedto youat theendof this
presentation. Thispresentationdoesnotpurportto providea completedescriptionof themattersto whichit relates. Norepresentation,warrantyor undertaking,expressor implied,is or will bemadeor
givenby,andnoresponsibilityor liabilityis orwillbeacceptedby,anyperson(fortheavoidanceof doubt,includingbutnotlimitedto,theCompany,its subsidiaries,affiliates,controllingpersons,directors,
officers,employees,agents,representativesoradvisersof anyof theforegoing),withrespectto theaccuracy,reliability,correctness,fairnessorcompletenessof thispresentationor its contentsoranyoral
orwrittencommunicationinconnectionwiththispresentation. Inaddition,anyanalysesincludedhereinarenotanddonotpurportto beappraisalsof theassets,stockorbusinessof theCompanyoranyof
its holdingcompanies,subsidiariesor otheraffiliates. Nothingcontainedin thispresentationis,or shallbe,relieduponasa promiseor representationasto thefutureor asa representationor warranty
otherwise. Nothingin thispresentationconstitutesor formspartof,or shouldbeconstruedasconstitutingor formingpartof,anyregulatory,valuation,legal,tax,accounting,investment,or otheradvice.
Nothingin thispresentationconstitutesor formspartof,orshouldbeconstruedasconstitutingor formingpartof,anyrecommendation,solicitation,offerorcommitmentto purchase,sell,subscribeforor
underwriteanysecuritiesbyanyparty,orto extendanycreditorprovideanyassuranceto youorto enterintoanytransaction. Youshouldconsultwithsuchadvisersasyoudeemnecessaryto assistyouin
makinganyinvestmentdecisionwith respectto theCompany,including,but not limitedto, youraccountants,investmentadvisorsandlegaland/ortax experts. Noneof theCompany,its subsidiaries,
affiliates,controllingpersons,directors,officers,employees,agents,representativesoradvisersof anyof theforegoingshallhaveanyliability(innegligenceorotherwise)in respectof theuseof,orreliance
upon,theinformationcontainedhereinbyyouoranypersonto whomtheinformationhereinisdisclosed. Thecontentsof thispresentationaresubjectto correctionsorchangesat anytimewithoutfurther
notice. Theinformationcontainedin thesematerialsalsocontainscertainforward-lookingstatements,whicharebasedon variousassumptionsandsubjectto risksanduncertainties. In lightof these
assumptions,risks,anduncertainties,thefuturefacts,eventsandcircumstancesdescribedin thesematerialsmaynotoccurandactualresultscoulddiffermateriallyandadverselyfromthoseanticipated
or impliedin theforwardlookingstatements. Theforward-lookingstatementsarenot a guaranteeof futureperformance. Eachof theCompany,its subsidiaries,affiliates,controllingpersons,directors,
officers,employees,agents,representativesoradvisersof anyof theforegoingassumesnoobligationto (1) provideaccessto anyadditionalinformation,(2) correctanyinaccuraciesin thispresentation,or
(3) updateorotherwiserevisethispresentation,foranyreasonwhatsoever,includingwithoutlimitationto reflectnewinformation,eventsorcircumstancesthatarise,occurorbecomeknownafterthedate
of thispresentation. Thispresentationis for informationpurposesonlyanddoesnotconstituteanofferor invitationfor thesaleorpurchaseof anysecurity. Anysuchofferor invitationwillbemadesolely
througha prospectusorofferingcircularin compliancewithapplicablelawsandanydecisionto purchaseor subscribeforanysecurityshouldbemadesolelyonthebasisof theinformationcontainedin
suchprospectusorofferingcircularissuedinconnectionwithsuchofferorinvitation.

01



02

CONTENTS

01 HONMA

02 PERFORMANCE OVERVIEW

03 BUSINESS HIGHLIGHT

04 FINANCIAL REVIEW

05 OUTLOOK

06 APPENDIX



01

03



#1 PREMIUM GOLF BRAND FOUNDED IN 1959, JAPAN
60+ 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

Ʈ227 R&D personneland skilled craftsmen
operatingout of 163,000 m2 of manufacturing
basein Sakata,Japan

ƮAdvanced and sophisticated design and
manufacturingcapacity,housedunderoneroof

ƮDiversified range of products 
ƮClubportfolio focusingon super-premiumand

premium-performanceconsumersegments
ƮComprehensiverange of non-club products

includingballs,apparelsandaccessories

ƮPresence inover 50countries
ƮUniqueomni channel,90 self-operatedstores

overlayedwith3,717thirdpartyPOS
ƮFast growingE-commercebusinessin China,

JapanandtheUS
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FullYear Ended 31 Mar 2023
Change

vs Full Year Ended 31 Mar 2022

Net Sales JPY 29,495 MM / USD218.8 MM (1) nominal +1.8%
comparable -2.5%

Gross Profit Margin 50.8% -3.3pp

EBITDA
- EBITDA Margin

JPY 5,974 MM / USD 44.3 MM (1)

20.3 %
-35.8%

-11.9pp

Net Profit
- Net Profit Margin

JPY 3,256 MM / USD 24.1 MM (1)

11.0%
-47.4%

-10.3 pp

Reported Earnings Per Share JPY 5.38/ HKD0.31(3) -47.4%

Net Operating Cash Flow JPY 3,676 MM / USD27.3 MM (1) -37.9%

Net Cash Position JPY6,795 MM / USD 51.1 MM (2) +0.6%

Proposed Dividend
Proposed Final: JPY 1.50 /share

Declared Interim: JPY 1.50 /share
(Full Year Dividend Payout Ratio: 55.8%)

-14.3%

In FY2023, thegroupfaced multiple challenges including sharp devaluation in Japanese Yen, an unexpected COVID outbreak and weak 
consumption sentiment in China. Nevertheless, HONMA relentlessly fueled growths in markets outside China while sustaining itsbalance sheet.

KEY FINANCIALS
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Note (1) Exchange rate: 1 USD = 134.83JPY         (2)    Exchange rate: 1 USD =132.93JPY          (3)    Exchange rate: 1 HKD = 17.20 JPY
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-68.2%/-72.9%(2)

EUROPE
SALES: JPY 443 MM

%

+2.0%/-6.9%(1)

CHINA
(INCL. HK&MACAU)

SALES: JPY 7,795 MM

-8.0%/-18.8%
OTHER REGIONS
SALES: JPY 3,323 MM

+3.8%
SOUTH KOREA

SALES: JPY 7,089 MM

+15.6%
JAPAN

SALES: JPY 9,822 MM+3.2%/-11.1%
NORTH AMERICA
SALES: JPY 1,024 MM

33.3 

26.4 

24.0 

11.3 

3.5 1.5 

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

Å AmongtheFqntoƦrmainmarkets,Japan,Koreaandthe USrecordedsolidsalesgrowthof 15.6%, 3.8%and3.2%, respectively,on the backof a strongreboundof
consumerdemand,potentproductandmarketingstrategies,andsuccessfulactivationof variousHONMAproducts.

Å Chinaontheotherhandshoweda lowerthanexpectedgrowthof 2.0%asthemarketexperiencedwidespreaddisruptionsin both1Hand2Hof theyear,resultingfrom
pandemiclockdowninmultiplecitiesduring1HFY23, followedbyanationwideCOVIDoutbreakin2HFY23.

NET SALES MIX BY MARKET NET SALES GROWTH (nominal/comparable)  
%

Note(1) Onaconstantcurrencybasis,netsalesfromChinadroppedby6.9%,dueto extendedandcontinued
homeshelterimposedin variouspartsof thecountryin Q1, andanunexpectedCOVIDoutbreakin Q3 which
resultedinnationwideretaildisruptionandweakenedconsumersentiment.

Note(2) Europerecordedaprovisionalsalesdeclineof 68.2%, reflectingtheFqntoƦrdecisionto changeinto
anindirectdistributionmodelin theregion
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NET SALES -1.1% TOJPY 2,942 MILLION
(COMPARABLE-2.2%)
GROSS MARGIN -16.2PPTO 29.3%

NET SALES-7.3% TO JPY 2,031 MILLION
(COMPARABLE-11.0%)
GROSS MARGIN -7.7 PPTO 27.1%

NET SALES +3.2%TO JPY 21,513 MILLION
(COMPARABLE -1.3%)
GROSS MARGIN +1.3PPTO 59.4%

NET SALES +1.5% TO JPY 3,009 MILLION
(COMPARABLE-5.3%)
GROSS MARGIN-22.4PPTO 26.7%

72.9

10.2

10.0

6.9

Golf Clubs

Apparels

Golf Balls

Accessories & Other Related

%

NET SALES MIX BY PRODUCT CATEGORIES

ACCESSORIES

GOLF BALLS

APPARELS

GOLF CLUBSƮSalesfromgolfclubs,apparelsandgolfballsshowedmoderategrowthYOYin
the face of challengingbusinessand retail environmentsin China and
continuedballrawmaterialshortage.

ƮGrossmarginof golf clubs remainedat 59.4%, which is well aheadof the
industryaverage,thankstoGNML@Ʀrstrongbrandequity,effectiveretailprice
managementandmanufacturingcostoptimization.

ƮGrossmarginof appareldroppedto 26.7%mainlydueto tightenedinventory
provisionpolicy. Grossmarginof golf ballsdroppedto 29.3% primarilydueto
rawmaterialpriceincreaseandsharpdevaluationinYen.



DIRECT-TO-CONSUMER CHANNEL

NET SALES+40.2%TO JPY 10,217 MILLION (COMPARABLE +33.5%)

GROSS MARGIN -8.6PPTO 49.8%

ƮNet +10 new locations, mainly located on the prominent golf 
courses in China

ƮSales from Mainland China +33.7%; sales from Japan +32.6%
ƮContinuedoptimization of store design, visual display and

consumerexperience

90
SELF-OPERATED STORES

E-COMMERCE

3RDPARTY RETAILERS AND WHOLSALERS

NET SALES -11.1% TOJPY 19,278 MILLION (COMPARABLE -14.6%)

GROSS MARGIN -1.4PPTO 51.3%

3,717
3RDPARTY POS

ƮOperating in China, Japan and the US
ƮTotal net sales +24.9% (comparable +16.0%)

Ʈ -427POS,mainlyin Europe,amidstthe transitiontowards
indirectdistributionmodel

ƮSales+6.2%in Japan

%

NET SALES MIX BY CHANNEL

65.4

34.6

Distributors
DTC Channels
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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
across all consumer touch points, pursuing
golfers in super-premium and premium-
performancesegments

ƮRejuvenatedTEAMHONMAwith youngerand
uprising athletes,coachesand influencersto
createauniquecommunityculture

ƮEnhancedCRM system to better understand
consumersandnurtureloyalty

ƮStrengthenedPR activities acrossall markets,
featuredby CNNLIVINGGOLFprogramduring
Tokyo Olympics, showcasing GNML@Ʀr
dedicationtowardspremiumclub-makingfor 6
decades

ƮSteady advancementof ball and accessory
businessesin premiumconsumersegments

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

Strategically,the Groupfocuseson the developmentof its homemarketsin Asiawith productstradingunderthe HONMAbrand. Thegroupwill continueto seeknew
possibilitiesbyexploringanddevelopingnewproductcategoriesto 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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Å GOLFCLUBSALESROSEBY3.2%YOYTOJPY21,513MILLION(COMPARABLE-1.3%)

Å DECENTCLUBSALESGROWTHIN JAPAN+16.9%, KOREA+14.0%ANDCHINA(INCLUDINGHK)+7.6%, RECONFIRMINGTHESTRONGRESILIENCEOFTHEBUSINESS
UNDERACHALLENGINGMACROENVIRONMENT

Å CLUBSALESFROMEUROPE-66.9%DUETOTHESTRATEGICDISTRIBUTIONMODELCHANGEINTOANINDIRECTONE

Å GROSSMARGIN+1.3PPTO59.4%,THANKSTOCONTINUEDRETAILPRICEMANAGEMENT,MANUFACTURINGCOSTOPTIMIZATIONANDSTRONGBRANDEQUITY

ƮMainly Country Specific Models and 
putters

ƮSpecial editions
ƮƥK`cx FnƦ v`r k`tmbgdc hm Mnu 1/11

ƮBeres Aizu was launchedin Dec
2021, with a highly differentiable
sophisticateddesign

ƮBeresNXwaslaunchedin Nov2022

Ʈ2-proned product approach 
appealing both single and double 
handicappers

ƮTW-XP2 waslaunchedin Sep2022

Ʈ51.4%of club sales
ƮFY23 sales -0.2%  (comparable -5.3%)

Ʈ15.0%of club sales
ƮFY23 sales -9.6% (comparable -13.7%)

Ʈ31.8%of club sales
ƮFY23 sales +18.3% (comparable +14.9%)

ƮAll-time favorite to consumerswho
are looking for extinguished and
exquisitecosmetics

BERES TOUR 
WORLD

OTHERS



D1, 2-LAYER BALL BERES 5 STAR, 6-LAYER BALLTW-X , 3-LAYER BALL
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Å GOLF BALL SALES DECLINED SLIGHTLY BY -1.1% YOY TO JPY 2,942 MILLION (COMPARABLE -2.2%); GROSS MARGIN-16.2PPTO 29.3% 

Å SALES AND GROSS MARGIN UNDER PRESSURE DUE TO YEN DEVALUATION AND SUPPLY CHAIN CONSTRAINT

Å JAPAN GOLF BALL SALES +26.4% TOJPY 2,434 MILLION, RANKS#4 IN TERMS OF GOLF BALL SELL THROUGH VOLUME IN JAPAN; SIGNIFICANT AND CONTINUING 
ADVANCEMENT IN GOLF BALL MARKET SHARE AND CONSUMER RECOGNITION IN JAPAN

736 
1,148 

1,805 
2,211 

2,659 2,974 2,942 

FY17 FY18 FY19 FY20 FY21 FY22 FY23

HONMA GOLF BALL SALES
JPY MM

370 

787 

1,209 

1,737 1,810 1,926 

2,434 

FY17 FY18 FY19 FY20 FY21 FY22 FY23

JPY MM

HONMA GOLF BALL SALES FROM JAPAN

Premium

6-layer ball

Professional

3&4-layer ball

Mass Market
2-layer ball
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Å Retailactivitiesseverelyinterruptedby
Åextendedhome shelter happenedin multiple parts of

Chinain Q1 FY2023
ÅnationwideCOVIDoutbreakin Chinain Q3&Q4 FY2023

Å Nevertheless,expandingproduct lines, optimized store
operationandactiveonlinemarketingcampaignsdroveup
salesin the remainingmonthsandled to a flattish full year
salesYOY

Å Continued investment into product development,
merchandiseplanninganddisplay

Å ContinueddrivingE-commercecapabilitieson the back of
one digital eco-system,built aroundinternet-savvygolfers
andfashionableoutdoorenthusiasts

APPAREL SALES  +1.5% YOYTO JPY 3,009 MILLION 
(COMPARABLE-5.3%)

GROSS MARGIN-22.4PPTO 26.7%

APPARELCOLLECTIONCONSISTINGOF3 DISTINCTIVEPRODUCTLINESTARGETING
PREMIUMPERFORMANCEANDFASHIONATHLETICCONSUMERSEGMENTS

Tour-inspiredprofessionalgolf wear
featuringhigh-tech functionalfabrics
and3Dsynchronizedcutting

Trendy athleisure wear targeting
active and outdoor enthusiasts,
featuring fashionable and diverse
designsanddetails

PROFESSIONAL GOLF LINE

URBAN ATHLEISURE LINE

Fun and trendy golf wear designed
for fashionableyoung golfers who
cannotwait to standout on the golf
course

FASHION GOLF LINE



ƮSales from self-owned channels +40.2%(comparable +33.5%)

Ʈ90 self-owned stores, net increase by 10, and newly opened 23 stores, mainly 
located on the top golf courses in China.

ƮSales improved thanks to the premium product offering, new retail visual design and 
improved consumer experience

THIRD-PARTY RETAILERS AND WHOLESALERS
CONTINUED TO DRIVE PENETRATION AND GAIN MIND SHARE

ƮSales from third-party-11.1% (comparable -14.6%)

ƮSales from Japan +6.0%
ƮNumber of POS declined by 427 to 3,717

Ʈ Closed580POSin Europe,as the resultsof theFqntoƦrdecisionfocuson a
smallerbutpremiergroupof accounts

SELF-OWNED RETAIL CHANNELS
ACT AS BRAND EXPERIENCE HUBS ACROSS ALL MARKETS
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USE-COMMERCE SITE

JAPANE-COMMERCE SITE

T-MALLFLAGSHIP STORE

WECHAT OFFICIAL ACCOUNT & STORE
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ƮE-commerceplatformsin majormarkets
Ʈ China: Tmall, JD,WechatStore,Douyin,andDU(ệⱶ)
Ʈ Japan&US: self-operatedE-commercesite

ƮActivelypursuinganE-commercegrowthstrategy
Ʈ DedicatedE-commerceteamandmarketingresources
Ʈ Socialmediacampaignsgeneratingtraffic to onlinestores
Ʈ Livestream( ᾘ) sales campaignto attract internet-

savvyconsumersin China
Ʈ Searchengineoptimizationandin storevisualupdates
Ʈ Full channelCRMsystemto upgradeloyaltyprogramand

improveconsumerexperiences

E-COMMERCE SALES GREW BY 24.9% (COMPARABLE +16.0%)
DRIVEN BY ACCELERATED INVESTMENT IN DIGITAL 
MARKETING WITH A FULL-CHANNEL APPROACH



ƮCustomereventsareimportantcustomertouchpointsfor HONMA

ƮTheseeventswere mainly held on golf courseswith dedicated
fitters

Ʈ Integrated brand experience and retail activities targeting
consumersin superpremiumandpremiumperformancesegments

ƮKeyto thecontinuedenhancementofGNML@Ʀrbrandandproduct
awarenessandconsumerimpression

CUSTOMER EVENTS
4,061 EVENTS ,56,360PARTICIPANTS,+8.1% YOY
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