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Breakdown of Consolidated Net Sales

Non-Consolidated Net Sales by Division
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Thousands of U.S. dollars
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Consolidated Performance by Segment
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Environmental Initiatives

All of our offerings, centering on milk and processed milk products, are made pos-









Organization
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Corporate Planning Department

Internal Auditing Department

Environmental Relation Department

Public Relation Department
 (incl. Customer Support Center)

Infant Foods Marketing Department

International Business Development Department

Administration Department

Accounting Department

Information Systems Department

Personnel Department

General Affairs Department

Quality Assurance Department

Production Department

Production Technology Department

Engineering Technology Department

Raw Milk Department

Purchasing Department

Affiliated Companies Administration Department

R&D Planning Department

Research & Development Center

Food Functionality Science Institution

Technology Development Institute

Production Development Department
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Cash Flows 

Net cash provided by operating activities was ¥25,788

million, down ¥8,965 million from the previous year. Two

major factors were behind the decline in cash flow. First, the

amount of notes and accounts receivable at the end of this

fiscal year showed a substantial rebound from a year earlier

when the level of accounts receivable was unusually low as

an effect of banking holidays. Secondly, there was an

increase in cash paid for income tax. 

Net cash used in investing activities totaled ¥16,166

million, down ¥12,234 million. Primary factors included a

decline in purchases of property and investment securities as

we curbed investments, as well as an increase in proceeds

from the sale of property. 

As a result, freceities ,17ound from a year ea'uallye inisulsh flow. Firsd theceitieinvestFirsd thecei 7 as









29





31

Notes to Consolidated Financial Statements

a) Consolidation policy
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The significant components of deferred tax assets and liabilities as of
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The companies lease certain tools and furniture and other

assets. Amounts of equivalent to acquisition costs,

accumulated depreciation and net book value as of March

The amounts of outstanding future lease payments at March 31,

2004 and 2003, excluding interest, were as follows:

$  55,275 
70,658 

$125,933 

¥  6,179 

8,811 

¥14,990 

¥  5,842 
7,468 

¥13,310 

Thousands of
U.S. dollars 
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Research and development cost . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 
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Sales and Operating Profit and Loss 
Sales: 

(1) Sales to customers  . . . . . . . . . . . . . . . . . . . . . . . . . .
(2) Intersegment sales  . . . . . . . . . . . . . . . . . . . . . . . . . .

Total  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
Operating expenses  . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
Operating income  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
Assets, depreciation, and capital expenditures:

Assets  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
Depreciation  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
Capital expenditures  . . . . . . . . . . . . . . . . . . . . . . . . . . .

Thousands of U.S. dollars
Consolidated accounting for current fiscal year (April 1, 2003 to March 31, 2004)












