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ハウス食品グループ本社株式会社

自己株式取得の株主提案

提案内容：280億円、発行済株式総数の約10％の自己株式取得の実施

2023年5月

本資料は情報提供のみを目的としたものであり、特定の金融商品への投資の勧誘や
売買、あるいはその売買の適合性についての助言を行うことを目的としたものでは
ありません。
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免 責 事 項

本資料は情報提供のみを目的としたものであり、特定の金融商品への投資の勧誘や売買、あるい
はその売買の適合性についての助言を行うことを目的としたものではありません。

本書に記載される情報には万全を期しておりますが、その情報の正確性および安全性を保障する
ものではなく、我々の見解、評価の責任または義務を負うものでもありません。

本資料に記載する事項につき、予告なしに内容が変更または廃止される場合があります。予めご了
承ください。

本資料は、各種法律により制限されている場合がありますので、正確な情報や詳しい資料の配布を
希望される場合には、ダルトン・インベストメンツにお問い合わせをお願いします。
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優良事業

安定事業

• 国内カレー・シチュー市場でト
ップシェアの製品を多数保有

• ブランド力があり小売り企業に
対して高い価格競争力を持つ

• 日本で圧倒的トップシェアのカ
レーショップ「ココイチ」を運
営

成長事業

• 中国の日本式カレー事業、米国
の豆腐事業、アセアンのビタミ
ン飲料事業である海外食品事業
が高い成長ポテンシャル

• 海外食品事業は日本事業より高
い利益率を確保し業績に貢献
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TSR（株主総利回り）はTOPIXに大きく劣後

2021年以降、少額の自己株式取得しか実施しておらず株主総利回りはTOPIXより大きく劣後している
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過去5年間の株主総利回り（株価変化率＋配当）
House Foods Group Inc TOPIX INDEX (TOKYO)

変化率 ハウス：△14.1％ vs TOPIX：29.1％
年率株主総利回り ハウス：△2.8％ vs TOPIX：4.9％

出所：ブルームバーグ
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余剰な現金資産の影響で資本効率（ROE）が継続して5％前後の水準で
推移し、株主資本コストを下回っている

出所：有価証券報告書、ブルームバーグ

※：純財務資産の計算方法については、P8を参照
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株主提案による自己株式取得の効果の試算

• 試算では、03/24期に発行済株式総数

10％の自己株式取得を実施し、その

後発行済株式総数2％の自己株式取得

を毎年実施していくことを想定。

• 会社が実施してきた自己株式取得のみ

のケースではROEが一般に投資家が要

求している資本コスト8％以下のまま

を推移。

• 上記自己株式取得によってROEは8％
超まで増加トレンドに。一株当たり利

益（EPS）の成長は大幅に加速。

出所：有価証券報告書、ブルームバーグ
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株主提案による自己株式取得の効果の試算（続き）

• 前頁と同等の試算

• 03/24期に一時的に純財務資産の

金額が減少するもののいまだ約

1,000億円の純財務資産を保有し、

株主価値を毀損せず十分な純財務

資産の水準を確保することが可能

。

• 将来的には純財務資産が積み上が

っていくことにより、成長投資の

余力や将来のリスクに備え事業継

続するために必要な資金である事

業運営資金も十分確保できる。

• 自己資本比率は過去と比較しても

70％前後の高い水準を維持

現状維持

提案の水準

出所：有価証券報告書、ブルームバーグ
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参考：純財務資産及び純事業資産

• 純事業資産：事業に必要な資産

(流動資産－現預金)

＋ (非流動資産－有価証券－関連会社株式を除く投資有価証券)

－ (総負債－借入金)

• 純財務資産：それ以外の資産

現預金＋有価証券

＋関連会社株式を除く投資有価証券－借入金

• 純事業資産 ＋ 純財務資産 ＝ 純資産 ＝総資産－総負債－少数株主持分



Santa Monica | Las Vegas | Tokyo | Hong Kong | Mumbai | Sydney
www.daltoninvestments.com

HOUSE FOODS GROUP INC.

Shareholder Proposal for Share Buyback 
Proposal Detail: Share Buyback of JPY 28 Billion or Approximately 10% of 

Outstanding Shares

MAY 2023

Please note that this presentation is an English translation of the presentation that Dalton Investments drafted in Japanese, strictly
provided as a courtesy. In the event of any inconsistency between the English language version and the Japanese language version, the
meaning of the Japanese language version shall prevail.

This presentation has been prepared by Dalton Investments and its affiliates (collectively, “Dalton”) for informational purposes only. It does
not constitute, and should not be construed as, an offer or solicitation to enter into any transaction regarding any financial instrument, nor
should it form the basis of or be relied on in connection with any such transaction. This presentation does not constitute, and should not
be construed as, tax, legal, regulatory, accountancy or other specialist or technical advice, or investment advice or personal
recommendations, any trading strategy or advice (from an investment perspective) to any person on the suitability of any transaction.
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IMPORTANT INFORMATION

This presentation has been prepared by Dalton Investments and its affiliates (collectively, “Dalton”) for informational purposes only. It does not constitute,
and should not be construed as, an offer or solicitation to enter into any transaction regarding any financial instrument, nor should it form the basis of or
be relied on in connection with any such transaction. This presentation does not constitute, and should not be construed as, tax, legal, regulatory,
accountancy or other specialist or technical advice, or investment advice or personal recommendations, any trading strategy or advice (from an
investment perspective) to any person on the suitability of any transaction.

The information in this presentation is based on information that Dalton considers reliable, but which Dalton did not verify any of the information. No
representation or warranty is made as to, nor should reliance be placed on, any of that information contained herein being accurate or complete. Neither
Dalton nor any of Dalton’s directors, officers or employees accepts any responsibility or liability for any losses or damages that may result from the lack of
accuracy or incompleteness of this information. Such persons also do not accept any responsibility or liability for assumptions on which any statements,
views, valuations or opinions expressed by Dalton in this letter may be based.

This presentation speaks of its date and opinions and views expressed are Dalton’s opinions and views as of such date only. Dalton assumes no
obligation to notify or inform any party of any developments or changes occurring after the date of this document that might render its contents untrue or
inaccurate in whole or in part.

Any possible transaction or investment referred to herein may involve significant risk. This document has been prepared without regard to the individual
circumstances and objectives of persons other than the original recipients who receive it. Other recipients should, without relying on this document, make
their own independent decisions regarding to any possible transaction or investment and, if necessary, seek professional advice.

Dalton accepts no liability whatsoever for any reproduction or redistribution, in whole or in part, of this document, by any person other than Dalton.

The distribution of this document in certain jurisdictions may be restricted by law, and recipients into whose possession this comes should inform
themselves about, and observe, any such restrictions.
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Good Business

STABLE

• Many of the company’s products 
have the top share in the 
domestic curry and stew market

• High price competitiveness 
amongst retailers because of 
strong brand recognition 

• Operates "CoCoICHI" curry store, 
which has the dominant share of 
the Japanese market

GROWING

• High growth potential in overseas 
food businesses, such as 
Japanese-style curry business in 
China, tofu business in the U.S., 
and vitamin beverage business in 
ASEAN

• Overseas food business 
contributes positively to earnings 
with a higher profit margin than 
the Japanese business
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TSR (Total Shareholder Return) Significantly Underperforms TOPIX

Since 2021, only a small amount of share buybacks have been implemented, and TSR significantly lags behind 
TOPIX.

Source: Bloomberg Note 1: The ratio of the return (dividends and capital gains) earned on a stock investment divided by the amount invested (stock price).

70

80

90

100

110

120

130

TSR over the past 5 years 
House Foods Group Inc TOPIX INDEX (TOKYO)

Change Rate House Foods：△14.1％ vs TOPIX：29.1％
CAGR House Foods：△2.8％ vs TOPIX：4.9％

*1
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Excess Cash Has Kept Capital Efficiency (ROE) Around 5% On An 
Ongoing Basis And Below The Cost Of Equity

Source: Annual reports, Bloomberg Note 1: See page 7 for the calculation of net financial assets.

*1
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Estimated Effect Of The Proposed Share Buyback

• The estimate assumes that the 
company will repurchase 10% of its 
outstanding shares in FY03/24, 
followed by annual share repurchases 
of 2% of outstanding shares

• In the case of the share repurchase 
that the company is implementing, 
ROE would remain below the 8% cost 
of capital which is generally required 
by investors

• With the proposed share buyback, ROE 
would go over 8% and would continue 
to trend higher. Also, earnings per 
share (EPS) growth would be 
accelerated significantly

Source: Annual reports, Bloomberg, Dalton estimates
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Estimated Effect Of The Proposed Share Buyback (Cont’d)

Without 
Proposal

With 
Proposal

Source: Annual reports, Bloomberg, Dalton estimates

• Same estimates as on previous 
page

• Although the amount of net financial 
assets would temporarily decrease 
in FY03/24, the company would be 
able to secure sufficient net financial 
assets of approximately ¥100 billion 
without damaging shareholder value

• The increase in net financial assets 
would provide sufficient funds for 
future growth investments and for 
business operations

• Equity ratio would remain high at 
around 70%
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Reference: Net Operating Assets And Net Financial Assets

• Net Operating Assets: Assets Required for Business

(Current Assets － Cash)

＋ (Noncurrent Assets － Short-term Investments － Long-term Investments excluding Investments in 
Equity Affiliates)

－ (Total Liabilities － Interest Bearing Debts)

• Net Financial Assets: Other Assets

Cash ＋ Short-term Investments ＋ Long-term Investments excluding Investments in Equity Affiliates 
－ Interest Bearing Debts

• Net Operating Assets ＋ Net Financial Assets ＝ Net Assets ＝ Total Assets － Total Liabilities －

Non-controlling Interests
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