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• Reinforcing Our Food Safety Management ---------------------------------------------------------------------
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1. Establishment of the Food Safety Committee
We established the Food Safety Committee in April 2003.
The Committee, which includes specialists from outside
the Company as members, discusses risks associated with
our products from scientific and technological
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Caffe Fresso
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Financial Review

• Overview of Business Performance ---------------

The Japanese economy remained stagnant in fiscal 2002,
dragged down by lingering deflation and sluggish consumer
spending on the back of concerns about job security. In
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Note: The accompanying U.S. dollar amounts represent the arithmetic results of translating yen into U.S. dollars at the rate of ¥120.20 to $1,
the exchange rate prevailing on March 31, 2003.
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To the Board of Directors and Shareholders

Meiji Dairies Corporation

We have audited the accompanying consolidated balance sheets of Meiji Dairies Corporation and its

subsidiaries as of March 31, 2003 and 2002, and the related consolidated statements of income,
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