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Urata: Thank you for joining us today. 

I will outline the transaction. 

We will acquire 100% of the outstanding shares of Greenlea Group Limited (“Greenlea”), a New Zealand-

based meat company. 

The sellers are members of the founding family. We will acquire all shares held by multiple shareholders. 

ANZCO Foods Limited (“ANZCO”) will act as the acquisition vehicle. 

The purchase price is NZD 800 million (approximately JPY 76 billion). 

Greenlea operates two beef processing plants in New Zealand and processes about 240,000 cattle per 

year. It also runs a by-product business in addition to its meat operations. 

ANZCO processes about 370,000 cattle per year. After the transaction, total processing capacity will reach 

about 610,000 head annually. 

ANZCO also processes about 2.3 million sheep per year, while Greenlea focuses primarily on beef. 

For the fiscal year ended September 2025, Greenlea reported revenue of about NZD 600 million and profit 

before tax of about NZD 59 million. 

We expect to obtain approvals from the New Zealand Commerce Commission and the Overseas 

Investment Office by the end of August 2026. 

Once approvals are obtained, we will complete the procedures and execute the share acquisition. 

This acquisition will strengthen ANZCO’s position in New Zealand, a country that is the world’s seventh-

largest beef exporter, and move it closer to a top-tier industry position. 

By expanding supply capacity, we will accelerate global growth and capture rising overseas demand. 

Since becoming President last year, I have shared three priorities with our employees to drive further 

growth. 

First, expand areas of strength in our core businesses and increase the number of No. 1 positions. 

Second, expand beyond meat and processed meat into broader food segments to unlock new growth. 

Third, position overseas operations as a key growth driver and accelerate their expansion. 
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This acquisition puts our third priority into action. It will support global growth by capturing overseas 

demand. 

That concludes my remarks. Thank you. 
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Nakao: I will now explain the details. Please refer to page 3. 

We aim to build a robust earnings foundation that can generate ordinary income of ¥50.0 billion by 2035. 

This goal is outlined in our “Long-Term Management Strategy 2035” and “Medium-Term Management 

Plan 2026,” both announced in May 2024. 

We will drive sustainable improvements in profitability and expand earnings through strategic growth 

investments. 

This page restates the content of our “Long-Term Management Strategy 2035.” 

To achieve this strategy, as shown above, we position “maximizing the value of our domestic value chains” 

and “accelerating overseas business growth” as the two pillars of our growth strategy, and plan 

investments of ¥100 billion in each, totaling ¥200 billion. 

This project falls under “accelerating overseas business growth.” 

The investment amounts to NZD 800 million, equivalent to approximately ¥76 billion. 

The strategic objective of this project, as described in the lower section of the page, is to build an earnings 

foundation that enables us to more reliably capture growing demand for meat in overseas markets, 

primarily in the United States, Europe, and Asia. 

In addition, we will further strengthen the business foundation of ANZCO, which plays a core role in our 

overseas operations. 

At the same time, we will enhance our supply capacity for grass-fed beef, for which demand continues to 

expand, particularly in Western markets, thereby increasing ANZCO’s corporate value. 

Next, I will explain the impact of this acquisition on our financial performance. 

The consolidated earnings forecast for FY2026, announced last month, does not reflect the impact of this 

acquisition. 

Going forward, we will carefully assess the effects of purchase accounting and the post-acquisition 

earnings outlook, and will consider revising our forecast as necessary. 
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During the period of this Medium-Term Management Plan, we plan to implement growth investments of 

approximately ¥40 billion in Japan, centered on the Mishima Plant, which is scheduled to start operations 

this autumn. 

Including this acquisition, we plan total growth investments of approximately ¥120 billion in Japan and 

overseas. 
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Next, I will explain Greenlea. Please turn to the upper section of page 4 of the materials. First, I will discuss 

the background to this investment. 

The CEOs of ANZCO and Greenlea have a long-standing relationship, having competed in the New 

Zealand meat industry for more than a decade. Through this, both companies recognized their strong 

alignment in corporate culture and business approach. 

Meanwhile, Greenlea has remained a family-owned business, and business succession has become a 

management challenge. Against this backdrop, ANZCO had been building a relationship with Greenlea 

and exploring collaboration and partnership opportunities. Since last year, the two parties have engaged 

in full-scale discussions on an acquisition and have now reached an agreement to acquire shares. 

Next, I will explain the key characteristics of the New Zealand livestock business in which both companies 

operate. New Zealand has a cool, maritime climate with abundant rainfall, resulting in a relatively low risk 

of drought and a highly suitable environment for pasture-based livestock farming. 

In addition, New Zealand’s beef industry benefits from a well-developed dairy sector, ensuring a stable 

supply of cattle. It is also characterized by a low risk of livestock diseases, supported by strict biosecurity 

measures and the country’s geographical advantage as an island nation. Furthermore, production is 

primarily pasture-based, which helps reduce environmental impact and enhances competitiveness from a 

sustainability perspective. 

Next, I will explain the key features of Greenlea. 

As shown in the lower section of the slide, one of its key strengths is its highly advantageous location. 

The company operates two facilities in the Waikato region on New Zealand’s North Island, one of the 

country’s leading dairy and livestock areas. The region offers a strong livestock supply base and is located 

close to the Port of Tauranga, one of New Zealand’s largest export ports, providing significant competitive 

advantages across procurement, production, and export. 

In addition, Greenlea has built strong, long-standing relationships with local communities, and its close 

network with farmers and employees is a key management asset that supports stable procurement and 
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operations. Furthermore, by specializing in beef production, the company achieves efficient operations 

and delivers high profitability and capital efficiency under a lean management structure. 
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Next, I will explain the synergies between ANZCO and Greenlea. Please turn to page 5 of the materials. 

ANZCO and Greenlea have established strong business foundations in different regions—ANZCO in the 

South Island and Greenlea in the North Island—and we expect to generate various synergies through 

their integration. 

First, we expect synergies in production and procurement. 

On the North Island, the combined entity will operate four beef processing plants and one lamb processing 

plant. This will enable optimized procurement based on regional livestock supply conditions and drive 

higher plant utilization rates. 

Next, we expect synergies in sales. 

While Greenlea focuses on efficient marketing operations, ANZCO has established sales bases in the 

United States, Europe, and Asia, along with expertise and a customer base for high value-added products. 

Through this integration, we expect to leverage ANZCO’s global sales network to expand premium sales 

of Greenlea’s high-quality beef. 

In addition, we expect to optimize production processes and logistics networks, while achieving cost 

reductions through the integration of middle back-office functions, including administrative and indirect 

operations. 

 

 

 

 

 

 

 

 

 

 



 
 

 

 
 
© 2026 ITOHAM YONEKYU HOLDINGS INC. All rights reserved. 

8 
 

 
Finally, I will explain our capital allocation. Please refer to the upper section of page 6 of the materials. 

First, our capital allocation during the medium-term management plan period is as follows. Total growth 

investment, including this acquisition, amounts to ¥156 billion. For shareholder returns, we expect a total 

of ¥35 billion, including the commemorative dividend paid last fiscal year. In total, we expect to deploy 

approximately ¥190 billion during the plan period. 

Meanwhile, operating cash flow is expected to total approximately ¥60 billion over the three-year plan 

period, reflecting an increase in working capital requirements. As a result, we plan to fund the shortfall of 

approximately ¥130 billion through interest-bearing debt. 

As a result, the net D/E ratio at the end of FY2026 is expected to be approximately 0.5x. While we target 

an ROE of 8% or higher as a key indicator of capital efficiency, we believe our leverage level remains 

within an appropriate range, balancing financial soundness and capital efficiency even after this financing. 

Next, I will explain the composition of invested capital. 

As shown in the lower section of the slide, invested capital at the end of FY2026 is expected to be 

approximately ¥160 billion in the processed foods business, ¥290 billion in the meat business, and ¥10 

billion in other businesses, totaling approximately ¥460 billion. 

Of the approximately ¥290 billion invested in the meat business, slightly more than half will be allocated 

to overseas businesses, including this acquisition. As a result, our business portfolio is expected to be 

balanced across three segments—processed foods, domestic meat, and overseas meat—with capital 

allocated roughly one-third to each. 

This concludes my presentation. Thank you very much for your attention. 

 

 

 

 


