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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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#1 PREMIUM GOLF BRAND FOUNDED IN 1903, JAPAN
ol+ YEARS OF DEDICATIONS TOWARDS DUALITY AND CRAFTSMANSHIF
THE ONLY VERTICALLY INTEGRATED GOLF COMPANY IN THE WORLD

HUONMA

IN-HOUSE R&D AND CLUB PREMIUM & PERFORMANCE-DRIVEN

MANUFACTURING GOLF PRODUCTS NETWORK

« 256 skilled craftsmen and R&D  Club portfolio focusing on super- + Presence in over 50 countries

personnel operating out of 163,000 sq premium and premium-performance
- metre of R&D and manufacturing consumer segments * /7 self-operated stores
footprint in Sakata, Japan + Comprehensive range of premium non- * 4,077 POS via third party retailers &
-« Advanced and sophisticated design club products including balls, apparels wholesellers
e — and manufacturing capacity, housed and accessories * Fast growing E-commerce business

under one roof

ChewA

- INTERIM REPORT 20/21 .
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THE GLOBAL DISTRIBUTION OF NEW COVID CASES

Since 2QFY?21, North America, Europe and Japan continued to see increasing confirmed cases, while
China, South Korea and SEA saw a speedier recovery from the pandemic

Daily new cases® in each country/region as a % of global daily new cases

B US + Canada [ EU + UK [ Other European B Oceania + North Asia | China | India [ Other Asian [l Africa [ Middle East | Latin America + Caribbean

100
1 .
PERFORMANGE .
80
UVE“ V/EW 70 EU + UK: 34%
60
S0 Other European?: 9%
40 ~ Oceania + N. Asia® + China: <1%
India: 17%
30
-] Other Asian*: 3%
20 = Africa: 1%
- Middle East: 6%
\
\\\ \ —— 10 Latam + Caribbean®: 15%
\ \ \ o _7___—_- 0 -
\\E\\\\\\\\\\\\\ . T Feb Mar Apr May Jun Jul Aug Sep Oct
AR RR R R RN S | | N S | o S o
\ \\ \\\ \\\\\\ gy — B 1. Inclpdes Puerto Rico a_nd US Virgin Islands; 2. A_II remaining European countnes,- |nclu_d|ng Russia; 3. Includ_es Japan, Singapore, and South Korea; 4. All remaining ASIgn countries, not including Russia; 5. Includes European territories in the
\\ \\ \\\\\\\\\_ — I Caribbean; 6. Data points shown as 7 days moving average to account for reporting differences (e.g., reporting only once per week), July 3 data not shown since UK adjusted case numbers.
\\\\\\\\\s\ \\\\\\ o Source: Mckinsey & Company
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OVERVIEW BY MARKET

REVENUE FROM OUR MAJOR MARKETS SHOWED DIFFERENT
JEVELOPMENT PATTERNS CORRESPONDING TO HOW
50VERNMENT AUTHORITIES RESPONDED TO THE HEALTH CRISIS

o 45 3.4
1.2 w EUROPE
SALES: JPY 4(0 MM : -09.6% JAPAN  -36.7% NORTH AMERICA
. +52.3% CHINA  SALES: JPY 1,856 MM SALES: JPY 305 MM
(INCLUDING HK & MACAU)
saLes:PY2353MM - +|6 9% SouTH KOREA
AL SALES: JPY 3,16 MM

Korea 0

China (Including Hong Kong and Macau) +3U7/o REST OF THE WORLD

Japan SALES: JPY 1,013 MM

Rest of the World

Europe

North America

Note
The growth rate shown on this page are calculated on a constant currency basis

H@QONMA
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PERFURMANCE

OVERVIEW

HQNM A t.’ff::-if:j_i»;jj-_._,f_‘“ o

- INTERIM REPORT 20/21

JVERVIEW BY PRODUCT CATEGORY

H FY2| REVENUE MIX
JPY 9,053 MILLION / USD 84.7 MILLION, -14.1%

© Golf Clubs
Golf Balls
Accessories & Other Related
Apparels

Note
The growth rate shown on this page are calculated on a constant currency basis

GOLF CLUBS

Net sales -12.5%, gross margin -1.8pp to 50.9%
« Beres family +18.6%

« Mainland China +102.9%

* South Korea +10.3%

GOLF BALLS

Net sales -6.0%, gross margin +1.9pp to 48.9%
« Mainland China +28.7%
e South Korea +41.5%

APPARELS

Net sales -5.2%, gross margin +38.4pp to 69.6%
* South Korea +1023.9%

07



OVERVIEW BY CHANNEL DIRECT-TO-CONSUMER CHANNEL

« 77 self-operated stores
e 14 US mobile vans
* E-Commerce in China, Japan and US

* Revenue decreased slightly by
% * Increased sales per store
 Sales from E-commerce +79%
28.9  Sales from Tmall + JDmall more than trippled

.1

R0 PARTY RETAILERS AND WHOLSALERS

4,077 POS
+158 newly opened POS

Distributors
DTC Channels

Revenue decreased by
Significant disruptions due to COVID-19

Note
The growth rate shown on this page are calculated on a constant currency basis

H@QONMA
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PRODUCT

Focus on and

Nurture complimentary In Asia home markets

Stay up with latest market trend with
» Sakata studio + North America product development hub

HONMA CORE BRAND VALUE
 Japanese craftsmanship
* Premium performance CHANNEL
¢ retail channels
* Brand experience store SALES
* On-course hubs and mobile vans
. REVENUE
* Premier shop-in-shops in North America and Europe CROWTH
* Extensive POS with third party retailers and wholesalers
¢ capabilities in key markets including Japan, China and
REFINED CONSUMER FOCUS North America

 Super premium - affluent golfer
* Premium performance - avid

golfer CONSUMER AWARENESS & LOYALTY

« Upgrade online / offline retail experience

 Strengthen digital and social media presence

 Create a streamlined tour team with local pros and influencers

 Create / revamp CRM system to track consumer behavior and
execute loyalty program

H@QONMA

INTERIM REPORT 20/21
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ENHANCEMENT
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GLUB PRODUGT
PORTFOLIO

UPTIMIZED

[0 FOCUS ON SUPER
PREMIUM AND PREMIUM
PERFORMANGE CONSUMERS
SEGMENTS

« (coNTD)

7 —

- INTERIM REPORT 20/21

BERES

DESIGNED FOR SUPER PREMIUM
SEGMENT

BERES 07

TOUR WORLD

DESIGNED FOR PREMIUM-
PERFORMANGE SEGMENT

OTHERS

TOUR RELEASE
TR20

PERFORMANCE ENHANCEMENT
XP-1

COUNTRY SPECIFIC MODELS
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OVERALL GLUB SALES DOWN BY

BERES (rocus

PRODUCT * Beres 07 launched in Dec 2019
LAUNCH
SALES  THFY21 salesup by 18.6%

PERFORMANCE

e Sa

e Sa
e Sa

Note

58.

4% of club sales

es In Mainland China +62.6%
es In South Korea +85.4%
es in SEA +62.5%

The growth rate shown on this page are calculated on a constant currency basis

TOUR WORLD crocus)

—=€)

e XP-1 launched in Sep 2019

* TR20 launched in Jan 2020
TR21 launched in Sep 2021

* THFY21 sales down by

 11.

* Sa
* Sa
 Sa
* Sa

2% of club sales

es in Mainland China +278.4%
es In Japan

es In Europe
es In US

OTHERS

! IS

o

* Putters
* Country specific models
* Special editions

 THFY21 salesup by 13.7%
o 30.4% of club sales

o Sales n Mainland China +132.6%



B

AGUELERATING
GROWTH IN BALL
AND RELAUNGHING

APPAREL

INHOME MARKETS

 HONMA

INTERIM REPORT 20/21

GOLF BALL SALES DOWN BY 67

GOVID-19 HEADWIND PARTIALLY OFFSET BY STRONG GROWTH IN MAINLAND CHINA AND SOUTH KOREA

D1 D1 D1| D1

ake e ok |
ATV |

HQVHA | HQVHA | HQVHA

D1 2020, 2-LAYER BALL

« Sales in Mainland China +28.7%
o Salesin South Korea +41.5%

* Prioritized R&D resources and launched product with own
patent

* Dedicated sales force and go-to-market strategy in Japan,
Korea and China

« Beefed up product marketing resources

Note
The growth rate shown on this page are calculated on a constant currency basis

HONMA X4, 4-LAYER BALL

FUTURE XX

FUTURE XX, 6-LAYER BALL

GOLF BALL SALES
DOUBLE-DIGIT GROWTH FOR 5 CONSECUTIVE YEARS

JPY MM G 5%

CAGR: ¥ 2,206

1,805

1,148

736
420

2016 2017 2018 2019 2020



APPAREL SALES DOWN BY 5.27%

SPRING / SUMMER 2020 COLLECTION SEVERELY HIT BY GOVID-19 DUE TO
SUPPLY GHAIN AND RETAIL DISRUPTION

FALL / WINTER 2020 COLLECTION SHOWING STRONG YOY GROWTH ON THE
RIGHT TRACK TO MEET FULL YEAR TARGET

B.
A UUELERA T/NG  Sales in South Korea +1023.9%
 Dedicated apparel team established in 2019

GRU WTH /N BALL * Opened 11 new apparel stores in THFY21, despite of
AND RELAUNCHING the pandemic
APPAREL - |
N HOME MARKETS  Sales in Mainland China -6.1%

| « Sales of 20SS collection was negatively impacted by
(CONTD] COVID-19 in 1QFY21

+ 2QFY21 saw fast recovery and strong trend of growth

Note
HQNMA The growth rate shown on this page are calculated on a constant currency basis

INTERIM REPORT 20/21




NEW HONMA APPAREL COLLEGTION CONSISTING OF
3 DISTINCTIVE PRODUCT LINES RESONATING THE TARGET
SEGMENT OF THE CLUB FAMILIES

FALL / WINDE

SPRING / SUMMER

L
BLACK LABEL

WHITE LABEL

Premium, Aesthetic, Design Performance, High-tech, Functionality Modern, Active, Fashion

H@QONMA

INTERIM REPORT 20/21
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3ol DEGREE

BRAND
EXPERIENCE

THROUGH OMNI GHANNELS
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SELF-OWNED STORES

10

MARKETS

UPGRADE AS BRAND EXPERIENCE HUBS AGROSS ALL

77 self-owned stores, net decrease by 2

* 10 new stores opened, of which 6 in Mainland
China, 2 in Japan, 2 in rest of Asia

Launching additional mobile vans in the US
* 14 vans by THFY21

* Bring HONMA fitting experience to consumer’s
home course

TH

IRD-PARTY RETAILERS AND WHOLESALERS

i

NTINUED TO DRIVE PENETRATION AND GAIN MIND SHARE

Number of POS increased by 158 to 4,077
125 new POS in the US

23 new POS in Europe

28 new POS in South Korea

US -
Mobile Van jNRE:

- e
¢ v STYLE ¥~
. v GOLF [
wrmseRE RFORMANCE]

e
>

South Korea, Sejong FEi
opened in Apr 2020 |

Japan, Tokyo
opened in Jun 2019
B

— -
[Frvid -

TR —
|
L

o]
F“

e HGONME
! I
J s

US, Carlshad

opened in Oct 2019 "

.....

B China, Shanghali — Europe, Paris
opened in June 2020 opened in Nov 2019



CLUBHEAD

MODEL HAND SWING

E-COMMERCE SALES INGREASED ROBUSTLY BY /9% = -

.
e HCSEL HIGHERILOWER SO il igs
LorT SETTING AALL FLIGHT Q ﬁ# - -~ 4 '

iepegery ENGRAVE NAME

« E-commerce platforms strengthened / added in

major markets e ”i \
* China: Tmall, JD, WeChat Mini Program, VIP mall ‘ ﬁ*;
» Japan & US: self-operated E-commerce site T I
*  Overall E-commerce sales grew by 79% &
»  Sales from Tmall & JD flagship store grew oL

fourfold YoY

BERES
FAIRWAY WOOD

BERES

* Creating / Revamping CRM system

» Strengthen direct-to-consumer distribution
model

IIIIIII

IIIIIIIII

* Create an end-to-end digital ecosystem around
the re-defined brand and golfers

» Significant increase in site visits and sales
driven by offline retail channel closedown due to
COVID-19

H@QONMA -

INTERIM REPORT 20/21



TAPPING INTO THE LARGEST GOLF MARKETS IN THE WORLD

RETAIL SALES

530/0 OF THE GLOBAL GOLF

R ‘20/ OF THE GLOBAL GOLF
DA 0 EQUIPMENT SALES

* Building a unique DIRECT-TO-CONSUMER distribution model to capture super premium and premium performance

segment

[

BRAND HEADQUARTER
AND GALLERY

HONMA HOUSE

HONMA HUBS &
SHOP-IN-SHOPS

* Well underpinned marketing plan to

DTC
Distribution
Model

\_/

» Build brand awareness, loyalty and repurchase frequency

MOBILE VANS

* Drive traffic to HONMA house, hubs and shop in shops for the complete HONMA experience

+ Create, optimize and leverage digital channels as a day to day point of brand engagement with CRM mindset

H@QONMA

INTERIM REPORT 20/21



DRIVING BRAND AWARENESS
ACROSS ALL MARKETS

CUSTOMER EVENTS

 Increase in rounds play after multiple markets re-open
E from social-distancing rules

* During TH FY2021, HONMA hosted 1,357 customer
RE-DEFINING HONMA days across its main markets

D YN A /\/I / G; ‘ g:(jis;’:ievét]iciiev::re mainly held on golf courses with
M U D E R N * Integrated brand experience and retail activities

]
GLUBAL

PR &MEDIA COVERAGE

Az g2 MHE S5

] BUCH FR0| B DD 'SS0IER YCk Beoli= WEA| 0P = 2018 8 H0RHE

IR Ol 7R MUY, IS0 01U HE, goR.
8 HE0L A% KR 88 FAOM OICh 3 s ne 25

XKP-1

THE MOST WANTED DRIVER
FOR SLOW SWING SPEEDS

MAH2 e 7ok

H@QONMA
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ACTIVE DIGITAL COMMUNIGATION THROUGF
RELAUNCRHED GLOBAL WEBSITE AND SOCGIAL N
MED'A AGGUUNTS THE TR COLLECTION

e
2312 "
4 honmagolf © we
291 39.6K 6.
Posts  Followers Following ; L:i{ ;__ .
* Frequent updates on the relaunched global website B e o QU A0
and mainstream social media p|atf0rms 6023 hnovation Way, Suts 100, Coisbod, Calforia - -

* To convey consistent brand image and enhance

e HONMA B /R %
brand awareness across all markets
* To connect digital platform with retail activities
o EANT ARWE

 To own the entire consumer experience and
relevant data

HONMA B/ K 20202 A KRR -+
ExEs, ARG KIE!

FEFN | HONMMAE R RFIRIPIFS
s g

H@QONMA
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HALF YEAR ENDED 30 SEP 2020 YOY CHANGE (JPY BASE)

Net Sales JPY 9,053.0 Million / USD 84.7 Million -14.5%
Gross Profit Margin 51.2% +1.5 pp
EBITDA JPY 442.4 Million / USD 4.1 Million +142.1%
Profit Before Tax (JPY 431.4 Million) / (USD 4.0 Million) +JPY 79.4 Million
Net profit (JPY 803.5 Million) / (USD 7.5 Million) -JPY 752.3 Million

Reported Earnings Per Share (JPY 1.33) / (HKD 0.098) -JPY 1.25
Net Operating Cash flow JPY 2,576.4 Million / USD 24.1 Million +540.2%
Net Cash Position JPY 2,578.1 Million / USD 24.1 Million -44.2%

JPY 1.5/ share
Proposed Dividend approximately 7% of the Group's distributable profit as at 30 Sep
2020

Note
(1) Exchange rate: TUSD = 106.9 JPY; THKD = 13.64 JPY
HQNMA (2) Due to tax expenses of JPY372mm in THFY21 while tax credit of JPY459mm same period last year

INTERIM REPORT 20/21
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REVENUE GROSS PROFIT & GROSS MARGIN

JPY MM JPY MM

23,7187 12,118

B e e e

—11.9%

—

5,261 4,634

FY2020 THFY2020 THFY2021 FY2020 1HFY2020 THFY2021

REVENUE

DECLINE FBITDA PROFIT BEFORE TAX
DUE TO COVID-19 IMPACT JPY MM JPY MM

1,200

~ Gross Profit Gross Margin

/

\ R
t§\Q\\ NN w .
Qiis§;<?E;;>:>::<£;EESEEEE:\\\~‘_~______,, FY2020 THFY2020 THFY2021 -
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AHEAD-UF-
[HE-CURVE
INVESTMENT IN
DISTRIBUTION

FOOT PRINT

[0 FUEL GROWTH IN KEY
MARKETS AND PRODUGCT
CATEGORIES

NN \\\\\\\\\—’/_,
) \\\\\\\\\%_::’
HQNMA \\\c

\: INTERIM REPORT 20/21 w
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SG&A EXPENSES SG&A EXPENSES BREAKDOWN .
19 3% 50.2%
11,733 - h

9.2% 3.6%

13.0%

3.5%
13.1%

12.1%

FY2020 THFY2020 THFY2021 FY2020 THFY2020 THFY2021
| Employee Benefits ~ Other Selling Expenses ~ A&P Expenses
~ Total SG&A SG&A as % to sales Depreciation of Right-of-Use Assets ! Administrative Expenses [ Rental Fees

29



STRONG
UPERATING
CASH FLOW
AND HEALTHY
CAPITAL
STRUCTURE
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NET OPERATING CASH FLOW

JPY MM

2,576

402 559
INTEREST-BEARING LIABILITIES
8,600 8,624
5,600

1HFY2020 FY2020 THFY2021

CASH ON HAND

JPY MM

11,203

10222 10473

THFY2020 FY2020 THFY2021

INTEREST-BEARING LIABILITIES / TOTAL EQUITY

44.0%

40.4% A
THFY2020 FY2020 THFY2021

26
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GONTINUED
IMPROVEMENT
IN WORKING
CAPITAL
EFFIGIENGY
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RECEIVABLES TURNOVER DAYS "

JPY MM

Note

(1) Turnover
(2) Turnover

1HFY2020 FY2020

days are ca
days are ca

Iculated using the avera
Iculated using the avera

THFY2021

PAYABLES TURNOVER DAYS '

JPY MM

1HFY2020

+7 days 70

FY2020

ge of the opening, mid year and closing balance of the relevant periods

ge of the opening and closing balance

of the relevant periods.

THFY2021

INVENTORY TURNOVER DAYS

JPY MM 309
268 |
24 ........
8 +41 days
215
145 172

-' S

THFY2020 FY2020

" Raw Material | Work in Process

THFY2021

Finished Goods

2]
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ROSS HERO PRODUCT CATEGORIES MARKET

CJ

ROBUST GROWTH A

TRNP ; D
OVERALL SALES DROPPED DUE TO GLUB PORTFOLIO « 2ndJargest golf equipment market in the world
OPTIMISATION  Total equipment market size in 2018
, approximates to USD 1.2 billion by forecast
0 45 34 * 2,290 golf facilities, representing half of the
11.2 total facilities in Asia
Korea ° 11T I
o Chine (1ncl. HK and Macau) Around 12 million golf population

Japan

Rest of the World

Europe

@ North America
26.0
HALF YEAR REVIEW 0N A CONSTANT CURRENCY BASIS
 Retall environment severely disrupted while the
country continues to battle with COVID-19
NET SALES » Sales from E-commerce more than doubled due
i to shift of consumer behavior prompted by the
4,594 pandemic
1,856
THFY20 THFY21 Note

(1) Source : Golf Around the World 2017, the R&A

(2) 2018 Yano's White Paper on Golf Industry, Japan

(3) Frost & Sullivan

(4) The growth rate shown on this page are calculated on a constant currency basis

H@QONMA
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CONTINUED DOUBLE DIGIT GROWTH INTO MARKET
THE 7™ CONSECUTIVE YEAR  Fast growing and under-penetrated market

 3Jrdlargest golf equipment market in the world
with USD 600 million equipment sales in 2018

® 45 34 by forecast
11.2 « 6.3 million of golf population, close to 15% of
Korea total population in Korea
China (Incl. HK and Macau)
Japan
20.5 Rest of the World
| curope HALF YEAR REVIEW 0N A CONSTANT CURRENCY BASIS

@ North America
26.0 « Tthconsecutive year of double-digit growth

 Golf club sales up by 10.3% thanks to strong
brand equity and continued partnership with

Kolon
NET SALES +  Beres sales increased by 85.4%
i * Growing ball and apparel business with the
2,665 3,110 creation of an internal non-club sales team
* Golf ball sales up by 41.5%
 Apparel sales up by 1023.9%
THFY20 THFY21 Note

(1) Source : KGPA, Korea Golf Association 2017
(2) The growth rate shown on this page are calculated on a constant currency basis

H@QONMA
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APPAREL SALES BOOMED AFTER APPAREL MARKET
LINE RELAUNCH AND POs EXPANSION « New and developing golf market

496 golf courses, around 1 million golf
population

 Solid and growing demand in active wear and
fashion-athletic apparel

%

11.2
Korea
34.4 China (Incl. HK and Macau)
Japan
Rest of the World
Ak Europe HALF YEAR REVIEW 0N A CONSTANT CURRENCY BASIS
@ North America _ _
Mainland China
« Starting from May, strong sales recovery
following consumption sentiment rebounce and
golf courses re-opening
NET SALES MAINLAND CHINA NET SALES HONG KONG * Golf club sales up by 102.9%
JPY MM JPY MM  Golf ball sales up by 28.7%
2,361
 Strengthened E-commerce strategy: sales from
403 Tmall and JD flagship store more than
' quadrupled.
181
-70.9%
53
THFY20 THFY21 THFY20 1HFY21 Note

(1) Source : Forward Golf White Paper Report 2017
(2) The growth rate shown on this page are calculated on a constant currency basis
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BUILDING A UNIQUE DIRECT-TO-CUSTOMER

DISTRIBUTION MODEL TO CA
AND PREMIUM PERFORMAN

3.4
4.5

%

11.2

34.4

20.5

26.0

NET SALES

JPY MM

490

311

THFY20 THFY21

PTURE SUPER PREMIUM

OE SEGMENT

Korea

China (Incl. HK and Macau)
Japan

Rest of the World

Europe

North America

MARKET

Largest golf market in the world with 53% of the
global golf retail sales

2018 golf equipment sales approximates to USD
4.3 billion by forecast

Around 24 million golf participants

HALF YEAR REVIEW 0N A CONSTANT CURRENGY BASIS

Retail environment severely disrupted due to the
pandemic and social distancing policies

Continued executing HONMA's unique DTC
distribution strategy

+125 POS to 549 in total

+5 mobile vans to 14 in total

Note
(1) Source : Golf DataTech’s 2018 research report
(2) The growth rate shown on this page are calculated on a constant currency basis



i
1
1

LI

GTIVE AWARENESS ELEVATION AND MARKET
CONTINUED POS INCREASE * Mature but fragmented golf market

* England, Austria, Germany, France and Sweden in
total accounts for around 12% of the world’ golf

% 45

3.4 equipment sales, which approximates to USD 1
billion
11.2
Korea
34.4 China (Incl. HK and Macau)
Japan
Rest of the World
20.5 Europe
@ North America
26.0 HALF YEAR REVIEW 0N A CONSTANT CURRENCY BASIS
* Continued channel penetration and enhancing
brand awareness
+23 POS to 563 in total
NET SALES 426 demo days / fitting events
JPY MM
490
395
THFY20 THFY21 Note

(1) Source : KGPA, Korea Golf Association 2017
(2) The growth rate shown on this page are calculated on a constant currency basis
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Consolidated Statement of Profit or Loss
Revenue

Cost of sales

Gross profit

Other income and gains

Selling and distribution expenses
Administrative expenses

Other (expenses)/income, net

Finance costs

Finance income

Profit before tax
Income tax expense

Net profit

Operating Profit
Net Operating Profit

Note

For the six months ended 30 September
2019.9.30 2018.9.30
JPY % JPY %
(In thousands, except for percentages and per share data)

9,052,973 100.0 10,590,973 100.0
-4,418,599 -48.8 -5,330,135 -50.3
4,634,374 51.2 5,260,838 49.7
362,048 4.0 36,652 0.3
-4,319,244 -47.7 -4,627977 -43.7
-832,987 9.2 -691,916 -6.5
-244,568 -2.7 -519,534 -4.9
-39,108 -0.4 -28,476 -0.3
8,109 0.1 59,680 0.6
-431,376 -4.8 -510,733 -4.8
-372,149 -4.1 459,495 4.3
-803,525 -8.9 -51,238 -0.5
-548,856 -6.1 -28,458 -0.3
-850,219 9.4 392,072 3.7

(1) Operating profit is derived from profit before tax by (i) subtracting other income and gains, (ii) adding other expenses, (iii) adding listing expenses and (iv) adding RSU expenses.

(2) Net operating profit is derived from net profit by (i) subtracting other income and gains, (ii) adding other expenses, (iii) adding listing expenses, (iv) adding RSU expenses and (v) adding impact on tax. The Group referred to such measure as
adjusted net profit in the Group’s Interim Results Announcement for the Six Months Ended 30 September 2019 dated 29 November 2019

Year-on-Year Change
%

-14.5
-17.1
-11.9
887.8
-6.7
20.4
-52.9
37.3
-86.4

-15.5
-181.0

1,468.2

1,828.7
-316.9
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Consolidated Statement of Financial Position

Assets
Non-current assets
Current assets
Total Assets

Liabilities
Non-current Liabilities
Current Liabilities
Total Liabilities

Net current assets

Total assets less current liabilities
Net Assets

Total Equity

For the six months ended 30 September
2019.3.31

2019.9.30
JPY

(In thousands, except for percentages and per share data)

8,985,203
27,358,893
36,344,096

2,070,706
14,664,017
16,734,723

12,694,876
21,680,079
19,609,373
19,609,373

JPY

9,825,389
30,354,928
40,180,317

2,975,818
6,363,274
9,339,092

23,991,654
33,817,043
30,841,225
23,005,386
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