
Heiwa Corporation
TSE Prime Market 6412

Supplementary material regarding 
the acquisition of shares in PJC 
Investments Co., Ltd., the parent 

company of Accordia Golf Co., Ltd.

December 18, 2024
(Note) This document has been translated from the Japanese original for reference purposes only. In the event

of any discrepancy between this translated document and the Japanese original, the original shall prevail.



Copyright Heiwa Corporation 2024 2

Table of Contents

 Overview of the Share Acquisition Page 3

 Purpose of the Share Acquisition Page 5

 Financial Impacts Page 10

 Growth Potential of the Golf Industry Page 14



3

Overview of the Share Acquisition



Copyright Heiwa Corporation 2024 4

 All shares in PJC Investments Co., Ltd. (“PJC Investments”), which holds
all shares in Accordia Golf Co., Ltd. (“Accordia Golf”)

 JPY 510,000 million (which has been agreed upon between the parties
as the enterprise value of PJC Investments and includes the 
consideration of shares (JPY 253,558 million) and the net interest-
bearing debt. The final amount will be determined after price adjustments 
as stipulated in the share purchase agreement.)

 All funds will be raised through loan from financial institutions (no equity 
finance causing dilution of the value per share is planned)

 Closing is scheduled for January 31, 2025, subject to clearance from the
applicable competition authority

Overview of the Share Acquisition

Target

Purchase Price

Funding

Timeline
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Purpose of the Share Acquisition
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Expansion of the Brand Portfolio

 To pursue establishing a brand portfolio that meets the needs of all golfers by incorporating Accordia Golf into the Heiwa group.

Accordia Golf PGM GRAND PGM

 Casual and accessible
 Courses for beginners,

and powder rooms for
women

 Pursuit of traditional 
qualities in Japanese golf

 High-grade golf course 
brand with dignity and 
elegance  represen t ing 
Japan

 173 locations  132 locations  16 locations

 Comprehensive services 
by utilizing both driving 
ranges and golf courses

 “Cool Cart”: Golf carts with fans to comfortably play golf 
even during hot summer

 “withGolf”: providing customers with short lessons by PGM-
supported professionals while playing

 Nighttime operation for a wide range of golf playing styles
 In addition to the services above, GRAND PGM offers a 

higher level of facilities and hospitality with dignity and 
elegance

 12.02 million  9.05 million (Sum of PGM and GRAND PGM)

Brand / Customer 
Characteristics etc.

Number of 
golf courses held

(As of the end of November 2024)

Distinctive
Services

148 locations in total

Number of annual visitors
(Actual results for FY2024/03)
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 Heiwa will be the world’s largest owner of golf courses after incorporating Accordia Golf into the Heiwa group.

 Synergies such as enhancement of management efficiency and economies of scale are expected.

Become the World’s Largest Owner of Golf Courses

Rank Owners Number of golf 
courses owned

1 Company A (US) 213

2 173

3 Company B (US) 162

4 148

5 Company C (US) 60

6 Company D (France) 32

7 Company E (US) 21

8 Company F (US) 16

9 Company G (US) 15

10 Company H (US) / 
Company I (US)（tied） 13

Rank Owners Number of golf 
courses owned

1 321

2 Company A (US) 213

3 Company B (US) 162

4 Company C (US) 60

5 Company D (France) 32

6 Company E (US) 21

7 Company F (US) 16

8 Company G (US) 15

9 Company H (US) 13

9 Company I (US) 13

 By reducing administrative and procurement costs, integrating systems, and consolidating online
reservation sites and point programs to improve customer services, synergies such as enhancement of
management efficiency and economies of scale in both Accordia Golf and PGM are expected.

Source）Searched by YH Research Co., Ltd  (As of the end of November 2024)
1. Among the 213 golf courses owned by Company A, the 9 golf courses are wholly owned by Company A. 

Expected synergies

Global Ranking of Golf Course Owners (Before) Global Ranking of Golf Course Owners (After)

1

1



Copyright  Heiwa Corporation  2024 8

“General Leisure Company”

 By incorporating Accordia Golf into the Heiwa group, we will further promote the growth to be a “General Leisure Company" with 
the two business lines: the pachinko and pachislot machine business and the golf business operating golf courses.

 Heiwa plans to operate the golf business, maintaining both the PGM and Accordia Golf brands and taking advantage of the 
characteristics of both companies.

Accordia Golf Co., Ltd.Pacific Golf 
Management K.K.

OLYMPIA ESTATE CO., LTD.

OLYMPIA CO., LTD.AMTEX CO., LTD.

Heiwa Corporation
（Listed on Prime of Tokyo Stock Exchange）

Golf businessPachinko / Pachislot
machine business 
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Characteristics of PGM and Accordia Golf brands

• Traditional qualities of Japanese golf
• High-grad customer service with lavish 

hospitality
＜Representative Course＞
PGM Golf Resort Okinawa, Sohbu Country Club

• Casual and accessible
• Courses for beginners, full of powder 

rooms for women
＜ Representative Course ＞
Tokyo Sobu Country Club, Yotsukaido Golf Club

 Promoting the business operation by making use of the group synergy with PGM pursuing traditional qualities of Japanese golf 
and Accordia Golf operating the golf courses that are casual and accessible for the younger generation and women.

Photo: PGM Golf Resort Okinawa Photo: Yotsukaido Golf Club
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Financial Impacts
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32,705 32,705 

42,188 

74,893 

Impacts on Business Performance
(Simplified sum of the actual performance for FY2024/03)

 Incorporating Accordia Golf into Heiwa Corporation’s group will significantly increase sales, EBITDA, and operating profit.

(Unit: million yen)

1. The financial figures for Accordia Golf are those of its parent company, PJC Investments.
2. Calculated based on operating profit + depreciation expenses + amortization of goodwill.

136,381 136,381 

119,766 

256,147 

23,430 23,430 

25,178 

48,608 

Before incorporation After incorporation Before incorporation After incorporation Before incorporation After incorporation

Heiwa Heiwa Heiwa Heiwa Heiwa Heiwa

Approx. 
1.9 times

Approx. 
2.3 times

Approx. 
2.1 times

Sales
(FY2024/03 (actual))

EBITDA2

(FY2024/03 (actual))
Operating profit
(FY2024/03 (actual))

Accordia Golf1

Accordia Golf1
Accordia Golf1
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Change in Business Composition Ratio 
(Simplified sum of the actual performance for FY2024/03)

 Incorporating Accordia Golf into Heiwa Corporation’s group will increase the proportion of golf-related businesses.

Before incorporation After incorporation

Pachinko and pachislot machine business (Heiwa) Golf Business (Heiwa) Accordia Golf 1

1. The financial figures for Accordia Golf are those of its parent company, PJC Investments.
2. Heiwa Corporation‘s EBITDA is calculated based on segment income and depreciation expenses for each the pachinko and pachislot machine business and the golf business for FY2024/03. Accordia Golf’s EBITDA is calculated 

based on operating profit + depreciation expenses + amortization of goodwill for FY2024/03.

29.4%

70.6%

15.7%

37.6%
46.8%Sales

(FY2024/03 (actual))

EBITDA2

(FY2024/03 (actual))

Golf- related 
sales

84.3%

Golf-related 
EBITDA
92.7%

Operating profit
(FY2024/03 (actual))

13.5%

37.5%
49.0%

Golf- related
operating 

profit
86.5%

16.7%

83.3%

7.3%

36.4%56.3%

26.4%

73.6%
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Stable Profitability of Golf Business

 The golf business has a more stable profitability than the pachinko and pachislot machine business and has grown steadily in the 
past financial years.

 Incorporating Accordia Golf into Heiwa Corporation’s group is expected to enhance stability in its business performance.

(Unit: million yen)

1. The financial results of PJC Investments is used as figures for Accordia Golf.
2. The segment profits for each the pachinko and pachislot machine business and the golf businesses for the past 10 financial years (FY2015/03-FY2024/03) is used for Heiwa Corporation
3. “[Reference Figures] Golf Business (Heiwa) + Accordia Golf” is calculated by adding Accordia Golf’s operating profit for the past three financial years (FY2022/03-FY2024/03) to Heiwa Corporation‘s golf business segment profit for the same 

period.
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45,000
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FY2015/03 FY2016/03 FY2017/03 FY2018/03 FY2019/03 FY2020/03 FY2021/03 FY2022/03 FY2023/03 FY2024/03

Pachinko & Pachislot Machines Business (Heiwa) Golf Business (Heiwa) Golf Business (Heiwa)+Accorida Golf 1
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Growth Potential of the Golf Industry 
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Growth Potential of the Golf Industry (1)

• Demand in the golf industry has increased dramatically over the past several years due to the widespread recognition that golf is an accessible 
leisure activity with low risk of infection during the COVID-19 pandemic and due to the increasing popularity of women‘s competitions such as the 
LPGA (Ladies Professional Golf Association) .

Market Size Transition in the Golf Industry

Source) These figures are from the Japan Productivity Center. The period is from January to December.

889 878 874 870 854 882 
718 

834 905 939 

126 135 129 127 124 125 

130 
143 

124 123 

333 339 331 338 343 344 

317 

347 
364 380 

1,348 1,352 1,334 1,335 1,321 1,351 

1,165 

1,324 
1,393 1,442 

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

golf course Driving Range golf equipment (Unit: billion yen)
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Growth Potential of the Golf Industry (2)
 By appealing and encouraging the enchantment of golf to women and the younger generation, the number of golfers is expected 

to increase.

• The percentage of ladies golfers among the player population is low 
and there is room for growth.

79.9%
85.5% 86.3% 83.3% 80.2% 83.5% 80.7% 80.4% 76.7%

85.5%

20.1%
14.5% 13.7% 16.7% 19.8% 16.5% 19.3% 19.6% 23.3%

14.5%

2014 2015 2016 2017 2018 2019 Year
2020

Year
2021

Year
2022

Year
2023

masculine gender female

• There is also room for growth in the number of young golf players.

13.0%
15.4% 15.5%

11.0% 10.1% 10.7% 11.7% 13.1%
10.8%

17.4%

3.5%
1.8%

3.1%

1.8% 4.2%
1.5%

5.3%
5.4%

3.5%

2.8%
16.5% 17.2%

18.6%

12.8%
14.3%

12.2%

17.0%
18.5%

14.3%

20.2%

2014 2015 2016 2017 2018 2019 Year
2020

Year
2021

Year
2022

Year
2023

Young adults (male) Young adults (female)

Transition of player population by gender1 composition Transition of percentage of the younger generation (10s to 30s) 
among the player population

Source) These figures are from the Japan Productivity Center. The period is from January to December.
1. The player population is the number of golf course users in each year.

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
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Contact Information / Disclaimers

66% 
of

85% 
of

Contact Information

Heiwa Corporation, Management Planning Group
TEL： +81 3 3839 0701
Web site address: https://www.heiwanet.co.jp/en/

Disclaimers

1. This material is prepared for information purposes only and is not for soliciting investment.
2. The information provided in this material is not required by the Financial Instruments and 

Exchange Act, related government ordinances, cabinet orders or regulations, or the listing rules of 
the Tokyo Stock Exchange or other related rules unless otherwise stated.

3. This material may contain forward-looking statements such as plans, forecasts, targets, and 
projections of Heiwa Corporation and its affiliates, which are based on expectations and 
assumptions in light of the information currently available and involve potential risks and 
uncertainties. Therefore, please be aware that actual future results may differ greatly from the 
aforementioned statements due to the future business environment, economic conditions, 
financial market conditions, and a number of other factors.

4. This material will not be updated even if the future outlook is revised. Although every effort has 
been made to ensure the accuracy of the information provided in this material, Heiwa Corporation 
does not guarantee its accuracy or completeness.

5. Duplication or misappropriation of the contents in this material without prior consent is prohibited.
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