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You must read the terms, conditions, limitations, notifications, restrictions, acknowledgments and representations in the following (the “Terms”) before reading or
making any other use of this presentation. In reading or making any other use of this presentation, you acknowledge and agree to be bound by the following Terms.
These materials, and any further information made available to you during this presentation, are fully based on information that has already been in public domain.
Honma Golf Limited (the “Company”) will not be discussing or providing any information or materials which are not already in the public domain. This presentation,
the materials contained herein, and any further information made available to you, may not be copied, reproduced or redistributed to any other person in any manner
or published, in whole or in part, for any purpose, at any time, without the prior written consent of the Company. You will return to the Company all materials provided
to you at the end of this presentation. This presentation does not purport to provide a complete description of the matters to which it relates. No representation,
warranty or undertaking, express or implied, is or will be made or given by, and no responsibility or liability is or will be accepted by, any person (for the avoidance of
doubt, including but not limited to, the Company, its subsidiaries, affiliates, controlling persons, directors, officers, employees, agents, representatives or advisers of
any of the foregoing), with respect to the accuracy, reliability, correctness, fairness or completeness of this presentation or its contents or any oral or written
communication in connection with this presentation. In addition, any analyses included herein are not and do not purport to be appraisals of the assets, stock or
business of the Company or any of its holding companies, subsidiaries or other affiliates. Nothing contained in this presentation is, or shall be, relied upon as a
promise or representation as to the future or as a representation or warranty otherwise. Nothing in this presentation constitutes or forms part of, or should be
construed as constituting or forming part of, any regulatory, valuation, legal, tax, accounting, investment, or other advice. Nothing in this presentation constitutes or
forms part of, or should be construed as constituting or forming part of, any recommendation, solicitation, offer or commitment to purchase, sell, subscribe for or
underwrite any securities by any party, or to extend any credit or provide any assurance to you or to enter into any transaction. You should consult with such advisers
as you deem necessary to assist you in making any investment decision with respect to the Company, including, but not limited to, your accountants, investment
advisors and legal and/or tax experts. None of the Company, its subsidiaries, affiliates, controlling persons, directors, officers, employees, agents, representatives or
advisers of any of the foregoing shall have any liability (in negligence or otherwise) in respect of the use of, or reliance upon, the information contained herein by you
or any person to whom the information herein is disclosed. The contents of this presentation are subject to corrections or changes at any time without further notice.
The information contained in these materials also contains certain forward-looking statements, which are based on various assumptions and subject to risks and
uncertainties. In light of these assumptions, risks, and uncertainties, the future facts, events and circumstances described in these materials may not occur and
actual results could differ materially and adversely from those anticipated or implied in the forward looking statements. The forward-looking statements are not a
guarantee of future performance. Each of the Company, its subsidiaries, affiliates, controlling persons, directors, officers, employees, agents, representatives or
advisers of any of the foregoing assumes no obligation to (1) provide access to any additional information, (2) correct any inaccuracies in this presentation, or (3)
update or otherwise revise this presentation, for any reason whatsoever, including without limitation to reflect new information, events or circumstances that arise,
occur or become known after the date of this presentation. This presentation is for information purposes only and does not constitute an offer or invitation for the
sale or purchase of any security. Any such offer or invitation will be made solely through a prospectus or offering circular in compliance with applicable laws and any
decision to purchase or subscribe for any security should be made solely on the basis of the information contained in such prospectus or offering circular issued in
connection with such offer or invitation.
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2022 2021 YoY T1Y
JPY % JPY % %
(AFit, BotERSRREEREIRIN)
IFEhm®E
W= 28,971,099 100.0 22,735,119 100.0 27.4
5 EE AN -13,285,472 -45.9 -11,289,914 -49.7 17.7
EF 15,685,627 54.1 11,445,205 50.3 37.0
AU R I &= 2,192,521 7.6 1,538,719 6.8 42.5
HERITHAX -9,316,156 -32.2 -8,930,887 -39.3 4.3
ITHRF X -857,037 -3.0 -1,217,804 -5.4 -29.6
Hih X )&%0 -89,021 -0.3 -351,232 1.5 -74.7
Rl 23 AR -66,414 -0.2 -76,225 -0.3 -12.9
é't' AJ:IEII 2L 1% AL N 10,771 0.0 12,531 0.1 -14.0
= 7)1
(R ENEF / (S) 7,560,291 26.1 2,420,307 10.6 212.4
B X -1,369,103 -4.7 -561,201 -2.5 144.0
wFl/ (51) 6,191,188 21.4 1,859,106 8.2 233.0
B EENmRE AN SSRER/ (51)
BEARNEE 10.22 3.07 232.9%
EE PRI S S EMNRIN ST E
2= mrl 5,456,791 18.8 1,232,820 5.4 342.6
2 m A IR 4,329,498 14.9 759,751 3.3 469.9
HFiE
(1) BIMBFERENER / (5H) () BEEMBRARKE, (i) LB EMAFZ, & (i) i EZEREFRMBEAUFS, fFHESET,
(2) BIMEF/ (5) () BEEBBRARKE, (i) bDJ:ET’@FFS'Z, (iii) i E ZRRHIBRM B A, & (v) InE5EX (i) & (i) BB, SHESHRFEM0.
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2022
JPY

(BAFit, BottkEREHERN)

8,132,717
33,294,755
41,427,472

2,543,336
13,531,534
16,074,870

19,763,221
27,895,938
25,352,602
25,352,602

2021
JPY

8,862,108
30,354,928
39,217,036

2,355,906
6,363,274
8,719,180

23,991,654
32,853,762
30,497,856
21,321,136
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FHME RIMEEMND

R EENASIEREFEN
SR IENFTSIE M E /2 AN
AR G AT S I & R E /80

MERMEFMIEM/ (FL) 25

FRMERMEZFN

BE=A=1T—HLZFE

2022
JPY

(AF3T, Bt AERREEEIRIM

10,771,897
5,916,455
-157,081
-3,336,429
2,422,945
1,259,712
14,454,554

2021
JPY

10,472,793
3,982,846
-571,489
-3,403,448
7,909
291,195
10,771,897
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