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Forward-Looking Statements
This presentation includes forward-looking statements that reflect our current views with respect to, among other things, our 2019 outlook, our operations and our financial performance. These forward-looking statements are included throughout this presentation
and relate to matters such as our industry, business strategy, goals and expectations concerning our market position, future operations, margins, profitability, capital expenditures, liquidity and capital resources and other financial and operating information such as our
anticipated consolidated net sales, consolidated net sales on a constant currency basis and adjusted EBITDA. We use words like “guidance,” “outlook,” “anticipate,” “assume,” “believe,” “continue,” “could,” “estimate,” “expect,” “intend,” “may,” “plan,” “potential,”
“predict,” “project,” “future,” “will,” “seek,” “foreseeable” and similar terms and phrases to identify forward-looking statements in this presentation.
The forward-looking statements contained in this presentation are based on management’s current expectations and are subject to uncertainty and changes in circumstances. We cannot assure you that future developments affecting us will be those that we have
anticipated. Actual results may differ materially from these expectations due to changes in global, regional or local economic, business, competitive, market, regulatory and other factors, many of which are beyond our control. Important factors that could cause or
contribute to such differences include: a reduction in the number of rounds of golf played or in the number of golf participants; unfavorable weather conditions may impact the number of playable days and rounds played in a given year; macroeconomic factors may
affect the number of rounds of golf played and related spending on golf products; demographic factors may affect the number of golf participants and related spending on our products; a significant disruption in the operations of our manufacturing, assembly or
distribution facilities; our ability to procure raw materials or components of our products; a disruption in the operations of our suppliers; cost of raw materials and components; currency transaction and translation risk; our ability to successfully manage the frequent
introduction of new products; our reliance on technical innovation and high-quality products; changes to the Rules of Golf with respect to equipment; our ability to adequately enforce and protect our intellectual property rights; involvement in lawsuits to protect,
defend or enforce our intellectual property rights; our ability to prevent infringement of intellectual property rights by others; intense competition and our ability to maintain a competitive advantage in each of our markets; limited opportunities for future growth in
sales of golf balls, golf shoes and golf gloves; our customers’ financial condition, their levels of business activity and their ability to pay trade obligations; a decrease in corporate spending on our custom logo golf balls; our ability to maintain and further develop our sales
channels; consolidation of retailers or concentration of retail market share; our ability to maintain and enhance our brands; seasonal fluctuations of our business; fluctuations of our business based on the timing of new product introductions; risks associated with doing
business globally; compliance with laws, regulations and policies, including the U.S. Foreign Corrupt Practices Act or other applicable anti-corruption legislation; our ability to secure professional golfers to endorse or use our products; negative publicity relating to us or
the golfers who use our products or the golf industry in general; our ability to accurately forecast demand for our products; a disruption in the service or increase in cost, of our primary delivery and shipping services or a significant disruption at shipping ports; our
ability to maintain our information systems to adequately perform their functions; cybersecurity risks; the ability of our eCommerce systems to function effectively; impairment of goodwill and identifiable intangible assets; our ability to attract and/or retain
management and other key employees and hire qualified management, technical and manufacturing personnel; our ability to prohibit sales of our products by unauthorized retailers or distributors; our ability to grow our presence in existing international markets and
expand into additional international markets; tax uncertainties, including potential changes in tax laws, unanticipated tax liabilities and limitations on utilization of tax attributes after any change of control; adequate levels of coverage of our insurance policies; product
liability, warranty and recall claims; litigation and other regulatory proceedings; compliance with environmental, health and safety laws and regulations; our ability to secure additional capital on terms acceptable to us; our estimates or judgments relating to our critical
accounting policies; our substantial leverage, ability to service our indebtedness, ability to incur more indebtedness and restrictions in the agreements governing our indebtedness; our exposure to market risks from changes in interest rates on our variable rate
indebtedness and risks related to counterparty credit worthiness or non-performance of derivative financial instruments; our ability to pay dividends; and the other factors set forth in the section entitled “Risk Factors” in our Annual Report on Form 10-K for the year
ended December 31, 2017 filed with the SEC on March 7, 2018 as it may be updated by our periodic reports subsequently filed with the SEC, including, when available, the Annual Report on Form 10-K for the year ended December 31, 2018. Should one or more of
these risks or uncertainties materialize, or should any of our assumptions prove incorrect, our actual results may vary in material respects from those projected in these forward-looking statements.
Any forward-looking statement made by us in this presentation speaks only as of the date of this presentation. Factors or events that could cause our actual results to differ may emerge from time to time, and it is not possible for us to predict all of them. We may not
actually achieve the plans, intentions or expectations disclosed in our forward-looking statements and you should not place undue reliance on our forward-looking statements. Our forward-looking statements do not reflect the potential impact of any future
acquisitions, mergers, dispositions, joint ventures, investments or other strategic transactions we may make. We undertake no obligation to publicly update or review any forward-looking statement, whether as a result of new information, future developments or
otherwise, except as may be required by any applicable securities laws. :
NON-GAAP FINANCIAL MEASURES
This presentation includes certain financial measures not presented in accordance with generally accepted accounting principles (“GAAP”) such as Adjusted EBITDA, Adjusted EBITDA margin and net sales in constant currency. These non-GAAP financial measures are not
measures of financial performance in accordance with GAAP and may exclude items that are significant to understanding and assessing the Company’s financial results. Therefore, these measures should not be considered in isolation or as an alternative to net sales,
net income or other measures of profitability or performance under GAAP. You should be aware that the Company’s presentation of these measures may not be comparable to similarly-titled measures used by other companies. For a reconciliation of these measures
to the most comparable GAAP measures, we refer you to the appendix in this presentation or the earnings release that we have made available on our website (www.acushnetholdingscorp.com) in connection with this presentation.
For further information, please see our Annual Report on Form 10-K for the year ended December 31, 2017 filed with the SEC on March 7, 2018 as updated by our periodic reports subsequently filed with the SEC, including, when available, the Annual Report on Form
10-K for the year ended December 31, 2018, pursuant to the Securities Exchange Act of 1934 which are available at the SEC’s website (www.sec.gov). Copies of this presentation and the accompanying webcast are publicly available on our website
(www.acushnetholdingscorp.com). This presentation should be read with the accompanying webcast and related earnings release.
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Who We Are…
Mission: To be THE
Performance and Quality
Leader in every golf product
category in which we compete
Vision: To be regarded by all
industry participants as THE
Best Golf Company In The
World
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Focused On An Attractive Market Opportunity…
The Dedicated Golfer
• Willing and able to commit time, energy and money to improve
• Avid player, skill-biased and prioritizes performance equipment

• Prepared to pay a premium for products that will help them play better golf
Worldwide
Statistics

Golfers
Rounds Played

Spending

50MM+
800MM+
$12B Retail

Dedicated Golfer
Target Audience

15% ~8MM
40% ~320MM
70% ~$8B

A reliable, steady
and profitable
addressable market

Source: Company Estimates
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With A Proven And Targeted Approach.
Golf balls

Golf clubs

• Dedicated golfers view each category
independently
• Must earn respect in each category
via performance and quality
• We are driven to be best in class in
each category

Golf gloves

Golf apparel

Golf shoes

Golf gear
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Our Unique and Successful Model…
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Driven By Innovation and Superior Product…
U.S. Patents by Competitor (2014 – 2018)

• Golf is the most patent intensive sport
Golf Ball Patents

Golf Club Patents

• Acushnet has largest portfolio of
active patents
• Six R&D facilities and test centers
support ~180 scientists, chemists,
engineers and technicians

Acushnet

Dunlop/
SRI

Nike

Callaway

TaylorMade

Karsten/
Ping

Bridgestone

Cobra

PXG

• 90% of current products incorporate
technologies or designs developed in
the past five years
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Delivering A Predictable Product Cycle Cadence…

• Innovation engine supports disciplined
product introduction cadence

• 2 year product cycles best matches
needs of golfers and partners
• Ensuring innovation progress helps to
deliver high margins in equipment
categories
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Continuously Validating Product Excellence…
Pyramid of Influence
WW
PROFESSIONAL
TOURS

NATIONAL, REGIONAL
AND OTHER SOURCES OF INFLUENCE

HIGH SKILLED PLAYERS AT
LOCAL FACILITY LEVEL

• The best performing players use the best
performing equipment
• Professionals are the best performing and
most dedicated golfers
• Professionals influence other dedicated
golfers throughout the pyramid who want to
improve their game
• Top to bottom activation is an enduring
element of the game

THE DEDICATED GOLFER
Our Commercial Focus
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By Answering The Question: “How Many” vs “Who”.
• Brands have a choice between focusing on
“How Many” use a product versus “Who”
uses a product
• Acushnet focuses on maximizing “How
Many” of the best players use our products

Titleist Pro V1 / Pro V1x:
Winner of all 4 men’s majors
and
Winner of all 5 women’s majors
In 2018

• The equipment used by most of
the best must be the best
because it is used by most of the
best
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An Unmatched Acushnet Scorecard…

#1 Ball in Golf

#1 Wedge on the PGA Tour

#1 Iron on the PGA Tour

#1

Putter on the PGA Tour

#1 Shoe in Golf #1 Glove in Golf
#1 Outerwear in Golf
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Leveraging Operational Excellence…
World Class Operations
• Vertical integration is a key
differentiator
• Maximizes control and
improves efficiency
• Delivers local market insight,
customization and fulfillment

Global Distribution Platform
• 30k direct accounts
worldwide, 370+ company
representatives
• Preferred trade partners are
the bridge to the dedicated
golfer
• Best-in-class service
maximizes retail presence,
visibility and availability

Deep Brand Loyalty / Connection
• Education, fittings and
customization
• Direct connection with the
dedicated golfer – in-person
and on-line
• High quality experience builds
brand loyalty

Manufacturing and Customization Facilities
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With An Attractive Economic Footprint.
Geographic Mix

Durable/Consumable Mix

Equipment Mix

• ~50% of revenues are ex-US
• Broad regional footprint
supports financial stability
• Sizeable presence in golf’s
largest markets

• ~60% Durables and
~40% Consumables
• Durables ensure steady
market presence

• ~60% Equipment and
~40% Other
• Equipment are performancebased products like balls/clubs
• Balls and clubs have higher
margins because golfers
believe they will help them to
play better

• Consumables provide sales
velocity based on usage

Revenue by Region
EMEA
CLUBS

USA

Korea
GEAR

Japan

EQUIPMENT:
BALLS AND
CLUBS

GLOVES

SHOES

ROW
FY 2018

BALLS
ALL
OTHER

APPAREL
FY 2018

FY 2018
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Delivering Results – FY 2018
($ in millions)

Net Sales

Adjusted EBITDA*

FY 2018

Growth
Y/Y

$1,633.7

4.7%

$230.8

3.3%

Growth
Y/Y @ CC
3.1%

* Adjusted EBITDA reconciliation at end of presentation and 4Q and Full year 2018 earnings press release

• Increased Quarterly Dividend By ≈8%To $0.14 Per Share
• Increased Share Buyback Authorization To $50 million
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Looking Forward To An Exciting Year In 2019
New Pro V1 and Pro V1x off
to a great start

TS Metals have very strong
momentum and demand
New Players bags, special
collections hitting the mark
FJ Fury, Flex well received,
Leading in apparel
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2019 Outlook
($ in millions)

2019 Outlook

Net Sales

$1,655 - $1,685
Up ≈2.2% at the mid-point

Net Sales @ CC

Increase by 2.8% to 4.7%
when compared to 2018

Adjusted EBITDA

$235 - $245
Up ≈4% at the mid-point
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A Proven Strategy and Solid Execution.
Grow Revenue Over The Long Term

Achieve Gains Across Geos / Categories
Maintain Attractive Profitability
Generate Strong Free Cash Flow
Maximize Shareholder Value

17

Adjusted EBITDA Reconciliation
($ in thousands)

FY 2018

FY 2017

Net income attributable to Acushnet Holdings Corp

$99,872

$98,695

Income tax expense

47,232

48,475

Interest expense, net

18,402

15,709

Depreciation and amortization

40,496

40,871

Share-based compensation

18,563

15,285

599

686

Beam indemnification expense (income)(a)

(258)

177

Executive pension settlement (b)

2,543

---

177

(1,036)

3,200

4,506

$230,826

$223,368

14.1%

14.3%

Transaction fees

Other non-cash (gains) losses, net
Net income attributable to non-controlling interests

Adjusted EBITDA
Adjusted EBITDA margin

(a) Reflects the non-cash charges related to the indemnification obligations owed
to us by Beam that are included when calculating net income attributable to
Acushnet Holdings Corp.
(b) In the third quarter of 2018, our former Chief Executive Officer received lumpsum pension benefit payments in connection with his retirement, which resulted in
a non-cash settlement expense of $2.5 million.
A reconciliation of non-GAAP Adjusted EBITDA, as forecasted for 2019, to the
closest corresponding GAAP measure, net income, is not available without
unreasonable efforts on a forward-looking basis due to the high variability and low
visibility of certain charges that may impact our GAAP results on a forward-looking
basis, such as the measures and effects of share-based compensation and
adjustments related to the indemnification obligations owed to us by Beam.
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