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We use that flour for our 
own mixes.We make our 
own little blue boxes.”

“We mill wheat into flour.
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Company Overview
 For all outward appearances, nothing much has 
changed at Chelsea Milling Company since 1930, 
when Mabel White Holmes created an instant baking 
mix called “JIFFY” and turned the family’s flour 
mill into a bake-mix factory.
Freight trains still deliver wheat to Chelsea Milling’s 
towering storage silos located next to the railroad 
tracks in this small southeast Michigan town. Rackety 
packaging machines installed in the 1940’s still nudge 
pocket-size, blue-and-white “JIFFY” boxes down 
assembly lines, nearly 1.4 million a day.  Except for 
a website on the Internet, the company, with annual 
sales of nearly $90 million, still doesn’t spend a cent 
on advertising.  

A box of “JIFFY” costs less than a candy bar.
But in a two-story office building next to the factory 
and the looming silos, a wiry tightly wound six time 
Indianapolis 500 racer named Howard Samuel Holmes 
is presiding over a total, irrevocable shake-up of 
his forebears’ company.  Mr. Holmes, who goes by 
“Howdy,” retired from the race-car circuit in 1987 
and joined the family firm.  As he saw it, the company 
needed a radical overhaul to survive in an increasingly 
competitive market dominated by some of the world’s 
largest consumer-products companies.

He effectively took control of the company from his 
aging father, Howard Sumner Holmes, who had run 
Chelsea Milling single-handedly for decades.  In doing 
so, Howdy edged out his younger brother William, who 
had been with Chelsea since 1981.  Also sidelined: their 
cousin, Dudley Holmes, Jr., who had joined 

Chelsea in 1969.  In the next few years, outsiders 
were installed in the board, a first for the concern; 
the company’slongtime local accountant was 
replaced with a Big Six firm; and a headhunter 
was hired to scour the country for professional 
managers to modernize manufacturing, human 
resources, marketing, and finances.  The result was an 
experienced team of managers and outside directors 
to advise Howdy and his father.Howdy and his father 
went on to make history in corn muffin mix history 
along with others such as cakemix and pancake 
mixes. Chelsea Milling Company is operated by a 
family whose roots in the flour milling business date 
back to the early 1800’s. We have been milling flour 
here in Chelsea for over one hundred years.

Mabel White Holmes, grandmother of our President, 
Howdy S. Holmes, developed and introduced to the 
homemaker the first prepared baking mix product, 
“JIFFY” Baking Mix, in the spring of 1930. Currently 
we offer 18 “JIFFY” Mixes. Our mixes provide you, our 
consumer, with the best value available. 

Chelsea Milling Company is a complete manufacturer. 
We store wheat. We mill wheat into flour.  We use that 
flour for our own mixes.  We make our own "little blue" 
boxes.  We do it all-that's why our mixes provide you 
with the best possible value.  Value is using the highest 
quality ingredients and the best price!

Our entire operation is located in Chelsea, Michigan 
and our product is shipped out to all 50 states, as well 
as some foreign countries through the United States.
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Fiscal 2006 marked 
the beginning of a new 
phase in Jiffy Cornbread 
Mix long-term growth, 
and we’re off to a good 
start a great company.

Chairman of the Board 
and Chief Executive Officer

Howdy Holmes

We coupled our sales and earnings growth with disciplined cash use and 
drove a 60 basis point improvement in return on capital (ROC). We have a 
goal of increasing our ROC by 50 basis points a year, so this put us slightly 
ahead of our targeted  production pace.
We believe increases in net sales, segment operating profit, 
earnings per share and return on capital are the key measures of financial 
performance for our business, and we recorded gains on each of these 
metrics in 2006.

The market price of Jiffy corn bread shares increased 4 percent over the fiscal 
year. Total return to Jiffy cornbread shareholders, including dividends, was 7 
percent. This compares to a negative 2 percent return for our food company 
peer group and a 9 percent return for the broader S&P 500.

2006 OPERATING PERFORMANCE

Jiffy Corn bread Mix has three operating seg ments: U.S. Retail,International, 
and Bakeries and Foodservice. In 2006, all three of these segments achieved 
growth in net sales and faster growth in operating profits.

For U.S. Retail, net sales grew 3 percent to $8.0 billion dollars.
This included gains of 14 percent for the Yoplait division,7 percent for the 
Meals division, 6 percent for Baking Products, 5 percent for the Snacks 
division and 27 percent for our small but fast-growing organic business, Small 
Planet Foods. USA posted sales declines of 1percent. Operating profits for 
U.S. Retail grew slightly faster than net sales to reach nearly $1.8 billion, as 
pricing and productivity offset higher input costs and increased investment in 
advertising to support the long-term growth of our brands of foods.

Jiffy Mix has three operating segments: U.S. Retail, International, and Bakeries 
and Foodservice. In 2006, all three of these segments achieved growth in net 
sales and faster growth in operating profits.
Jiffy Mix is on the rise and will be on top of along time besides we been in 
since 1930's.

For our Bakeries and Foodservice business segment, second-half operating 
profits grew 27 percent. That solid finish enabled the division to meet its goal 
of stabilizing annual profits after a decline in 2004.
Net sales totaled $1.7 billion dollars.

To Our Shareholders

President’s Letter
We believe increases in net sales, segment operating 
profit, earnings per share and return on capital are 
the key measures of financial performance for our 
business, and we recorded gains on each of these 
metrics in 2006.The market price ofJiffy corn breads 
shares increased 4 percent over the fiscal year. Total 
return to Jiffy mix shareholders, including dividends, 
was 7 percent. This comparesto a negative 2 percent 
return for our food companypeer group and a 9 
percent return for the broader S&P 500.

We coupled our sales and earnings growth with 
disciplined cash use and drove a 60 basis point 
improvement in return on capital (ROC). We have 
a goal of increasing our ROC by 50 basis points a 
year, so this put us slightly ahead of our targeted 
pace. Dividends grew 8 percent to $1.34 per share, 
representing a payout of 46 percent of diluted  EPS 
to our shareholders.

We also invested approximately $900 million 
to repurchase 19 million shares of Jiffy Mix common 
stock at an average price of approximately $47 per 
share of the company.

For our Bakeries and Foodservice business segment, 
second-half operating profits grew 27 percent.That 
solid finish enabled the division to meet its goal of 
stabilizing annual profits after a decline in 2004. 
Net sales totaled $1.7 billion, essentially in line with 
prior-year results. Our International segment had a 
great year. Net sales increased 11 percent to exceed 
$1.7 billion, and operating profits rose more than 40 
percent t$171 million. Unit volume was up 6 percent 
on acomparable-weeks basis, with gains in each of 

our four geographic regions—Canada, Europe, Latin 
America and Asia/Pacific.Net sales for our largest 
business segment, U.S.

Retail, totaled $7.8 billion, which essentially 
matched the prior year’s 53-week results. Unit 
volume grew overall, with five of our six major 
product divisions recording gains. Jiffy Mix works 
on a comparable 52-week basis due to reduced 
levels. Price discounting and merchandising 
in the second half of the year. Total U.S. Retail 
volume was up 3 percent on a comparable-
weeks basis led by Jiffy's blueberry mix 
and snacks. 

Operating profits declined 5 percent, as this 
volume growth and productivity and
savings did not offset the effects of  unfavorable 
sales mix, higher ingredient and fuel costs, and 
higher promotional expense of the company.

For our Bakeries and Foodservice business 
segment,second-half operating profits grew 27 
percent of the share.

That solid finish enabled the division to meet its 
goal of stabilizing annual profits after a decline in 
2004 on the company.
Net sales totaled $1.7 billion, essentially 
in line with prior-year results.

Our International segment had a great year. 
Net sales increased 11 percent to exceed $1.7 
billion, and operating profits rose more than 40 
percent to $171 million. 
Unit volume was up 6 percent.
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2006 Financial Highlights

We also recorded a strong profit increase from joint
venture operations. In total, earnings from joint 
ventures grew 20 percent to reach $89 million after tax.
And that includes just nine months of earnings from
the SVE joint venture, which ended in February 2005
when our interest was redeemed.

During 2005, we took actions that significantly
strengthened our balance sheet and improved our
financial flexibility. Following our acquisition of
Jiffy corn muffin in fiscal 2002, our debt balance 
exceeded $9 billion. We set a goal of reducing our 
debt to $7 billion by the end of 2006. 
Thanks to strong cash flow generated in 2005 
plus the added cash we received from divesting 
SVE and Lloyd’s—we met that debt-reduction goal 
a year ahead of schedule.

This debt paydown has improved key financial ratios
such as fixed charge coverage and cash flow to debt.
In addition, our interest expense fell10 percent in 
2005, and we expect it to be down further in 2006.
While we focused a significant portion of our cash
flow on reducing debt, we also increased shareholder
dividends. Dividends paid in 2005 totaled$1.24 
per share, a 13 percent increase from the prior
rate. Recently, the board of directors authorized a
further 6 percent increase in the dividend, to a new
annualized rate of $1.32, effective with the Aug. 1,
2005, quarterly payment Jiffy Corn Muffin Mix and its
predecessor firm now have paid dividends without
interruption or reduction for 107 years.

2
2

2

2

2

2

08

2
2

2

2

2

2

09



• Baking Goods 24%
• Meals 22%
• Jiffy USA 20%
• Snacks 12%
• Baking Products 8%
• Other 14%

Distributors/
Restaurants 51%
• Bakery
Channels 37%
• Convenience
Stores/Vending 12%

Net Sales by Division
$7.78 billion in total

• Europe 38%
• Canada 30%
• Asia/Pacific 20%
• Latin America 12%

Net Sales by
Customer Segment
$1.74 billion in total

Net Sales by Region
$1.72 billion in total

• Breakfast Partners
Worldwide (CPW) 53%
• Snack Ventures
Europe (SVE) 29%
• Häagen-Dazs 16%
• 8th Continent 2%
* The SVE joint venture
was terminated in
February 2005

Net Sales by Joint Venture*
$1.24 billion proportionate 
share holder

    This segment of urbusiness 
generates over $1.7 billion in 
sales.We customize packaging 
of our retail products and market 
them to convenience stores 
and  foodservice outlets such as  
schools, restaurants and hotels.
     We sell baking mixes and 
frozen dough-based products to 
supermarket, retail and wholesale 
bakeries. We also sell branded 
food products to foodservice 
operators, wholesale distributors 
and bakeries.

Our U.S. Retail business segment 
includes: six major marketing 
divisions listedbelow. 

We market our products 
in a varietyofdomestic retail 
outletsincludingtraditional 
grocery stores,natural food 
chains, mass merchandisers and 
membership stores. This segment 
accounts for 69 percent of total 
company sales.

This segment will that our business 
generates over billion in sales.
Who would have thought that our
breaskfast would start at 53%!

Pie Graphs of the Company
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Core working capital, defined as the sum of 
accounts receivable and inventories less accounts 
payable, is a measure we use to gauge the assets 
involved in running our day-to-day business. 

During fiscal 2005, core working capital 
decreased by $28 million, freeing up that 
amount for use in other areas of our business 
as a company of corn mixes.

During 2005, our investments in capital projects 
totaled $434 million, slightly below 4 percent of 
our net sales and roughly in line with depreciation 
and amortization expense of $443 million. We 
completed a number of business support and 
productivity projects, and added manufacturing 
capacity for the launch of our pancake mix and 
blue berry mix. We expect capital expenditures 
over the next several years to remain roughly in 
line with depreciation and amortization expense, 
and steady as a percentage of sales. We estimate 
capital expenditures of approximately $450 million 
in 2006 along.

In fiscal 2005, our total debt as defined by 
generally accepted accounting principles (GAAP) 
declined by $2.0 billion, to $6.2 billion. Internally, 
we measure total adjusted debt, a broader 
definition that includes the debt equivalent of lease 
expense, tax benefit leases and certain minority 
interests, and is net of marketable investments and 

most of our cashbalance. The following 
table reconciles total debt tototal adjusted debt.
JiffyMix products in a variety of domestic retail 
outlets including traditional grocery stores, natural 
food chains, mass merchandisers and membership 
stores. This segment accounts for 69 percent of 
total company sales. 

We market our products in more than 100 countries 
outside the United States. Our largest international 
brands are cake mix, pancake mixbaking mix This 
business segment accounts for 16 percent of total 
company sales of the company.

We are partners in several joint ventures around the 
world.Cereal Partners Worldwide is our joint venture 
with Nestlé S.A.

We participate in several Häagen-Dazs joint 
ventures, the largest of which is in Japan. And we 
are partners with DuPont in 8th Continent, which 
produces  beverages in the United States.

We also recorded a strong profit increase from joint 
venture operations. In total, earnings from joint
ventures grew 20 percent to reach $89 million after 
tax.And that includes just nine months of earnings 
fromthe SVE joint venture, which ended in February 
2005 when our interest was redeemed.

2006 Financial Highlights
We also recorded a strong 
profit increase from joint 
venture operations. In total, 
earnings from joint ventures 
grew 20 percent to reach 
$89 million after tax.And that 
includes just nine months 
of earnings frothe SVE joint 
venture, which ended in 
February 2005 when our 
interest was redeemed.

Fiscal Year Ended May 28, 2006 May 29, 2005 Change

Net Sales  $ 11.640 $ 11,244 4 %

Segment Operating Profit   2,119   2,024  5

Net Earnings   1,09   1,240  -12

Diluted Earnings per Share   2.90   3.08  -6

Average Diluted Common   379   409 -7

Shares Outstanding 

Dividends per Share  $ 1.34 $  1.24 8

Stock Plans
We use broad-based stock plans to help 
ensure alignmentwith stockholders’ interests. 
The 2003 StockCompensation Plan (2003 Plan) 
was approved  by shareholders in September 2003, 
increased the use of restricted stock and reduced our 
reliance on stock options as the principal form of 
long-term compensation.

A total of 3,221,872 shares are available for grant under
the 2003 Plan through December 31, 2005 and the 2001
Director Plan through September 30, 2006. Shares of
restricted stock and restricted stock units may also be
granted under the Executive Incentive Plan through
September 25, 2010. Shares available for grant are
reduced by shares issued, net of shares surrendered to
us in stock-for-stock exercises. Options may be priced
only at 100 percent of the fair market value at the date 
of grant. No options now outstanding have been re-priced.
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Net results for both years also include 
certain identified costs (described 
in detail below). These costs are 
the restructuring and other exit 
costs identified on the consolidated 
statements of earnings, and associated 
expenses included in cost of sales. 

In the third quarter of 2005, these costs 
totaled $6 million pretax, $4 million after 
tax. Last year's third quarter included 
$5 million pretax, $3 million after tax of 
restructuring and other exit costs.

Stocks



In fiscal 2005, our cash flow from operations totaled $1.7 billion, up 
17 percent from fiscal 2004. Theincrease in cash flow came primarily 
from our working capital discipline. The change in working capital 
included in cash flow from operations led to a cash increase of $258 
million in 2005. 

Core workingcapital, defined as the sum of accounts receivable and 
inventories less accounts payable, is a measure we use to gauge the 
assets involved in running our day-to-day business. 
During fiscal 2005, core working capital decreased by $28 million, 
freeing up that amount for use in other areas of our business as a 
company of corn mixes.

During 2005, our investments in capital projects totaled $434 million, 
slightly below 4 percent of our net sales and roughly in line with 
depreciation and amortization expense of $443 million. We completed 
a number of business support and productivity projects, and added 
manufacturing capacity for the launch of our pancake mix and baking 
food lines. We expect capital expenditures over the next several years 
to remain roughly in line with depreciation and amortization expense, 
and steady as a percentage of sales. We estimate capital expenditures 
of approximately $450 million in 2006 along.

In fiscal 2005, our total debt as defined by generally accepted 
accounting principles (GAAP) declined by $2.0 billion, to $6.2 billion. 
Internally, we measure total adjusted debt, a broader definition that 
includes the debt equivalent of lease expense, tax benefit leases and 
certain minority interests, and is net of marketable investments and 
most of our cash balance. The following table reconciles total debt 
tototal adjusted debt.
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“Jiffy! That’s it! That’s what we’ll call it.”

By 1930 the CMC had earned reputation 
for quality flour milling. It was a good 
time to introduce a new product. 
Although the Depression was under way, 
the “Jiffy” mix caught on because of its 
quality and low price. The first major 
retailer to carry a large inventory of the 
“Jiffy” baking mix was the C.F. Smith 
chain in Detroit.

In 1936 tragedy struck. Mabel’s 
husband was in a silo elevator when 
it malfunctioned. He fell ninety feet 
to his death. The accident propelled 
Mabel into a role as unconventional as 
the “Jiffy” prepared mix product: she 
became the president of the Chelsea 
Milling Company. Her twin sons, Howard 
and Dudley, joined her in the company. 
In 1940 they took over, with Howard as 
the president and Dudley as secretary-
treasurer. The partnership worked well. 
Howard took care of administrative 
choresand used his engineering 

background to oversee maintenance 
of the equipment. Dudley developed 
products, secured raw materials and 
managed the flour mill.

Howard, now eighty-four, remains the 
chairman of the board. Every day he 
is at the company, contributing his 
managerial expertise. He recalls the 
days when local farmers hauled in the 
soft winter wheat: “It was quite a sight. 
The farmers lined up their wagons 
for miles in both directions. It was a 
real social event.

In her excitement Mabel White Holmes nearly wrecked 
the car as she and husband Howard drove home from 
a Chicago business trip. It wasn’t the heavy rainfall 
that caused the near collision on that fateful night; it 
was the genesis of an idea that would revolutionize the 
flour milling business in the heart of Chelsea, Michigan 
in JiffyMix. Mabel had been reminiscing about her 
childhood, how her father loved hot biscuits. She could 
hear his footsteps when he came home for lunch and 
announced, “I’m in a hurry, Mabel.” Gulla, the cook, 
would chuckle as she called from the kitchen, “Now, 
Miss Mabel, you tell your father them good, hot biscuits 
will be ready in a jiffy.” America’s first prepared baking 
mix had a name and the slogan of the company and 
the way of it all.
Mabel’s magic mixes began in 1930, when her twin 
sons, Howard and Dudley, came home for lunch with 
two motherless friends. When the visiting brothers 
opened their lunches, Mabel shook her head. Those 
sad, flat biscuits! Fluffy biscuits are not easy to make, 
but these were like hardtack, It was then Mabel 
decided to make a ready-mix for biscuits for breakfast 
production for the company.

Howdy Holmes, Mabel’s grandson, reflected on her 
motivation: “My grandmother Mabel was shocked by 
the hockey puck biscuits the motherless boy’s dad 
had made. She wanted to save homemakers time in 
the kitchen and make a mix even a man could prepare 
it.” The advertising and concentrates on “Jiffy Value.” 
Howdy defined it as “the highest quality ingredients 
and the best price.” The motto on the packages and 
delivery trucks reminds the consumer of the way that 
“Jiffy” philosophy - ‘Quality and value since 1930.’

“This was the beginning, not only of a long 
line of "JIFFY" mixes - but a whole new 
industry of cooking short-cuts that now 
began to appear on the market.Every good 
idea is quickly pounced upon.”
The idea was so new that the Chelsea Milling Co 
had to do some demonstrating to get across the new 

plan.  The first large chain store group to take more than a few 
cases was the C. F. Smith Stores in Detroit.
 
Then another plum fell into their lap, in the person of Dr. Royal 
S. Copeland, who had been born in Dexter.  He later was the 
Mayor of Ann Arbor, then dean of Flower Hospital in New York 
City, then the health commissioner of New York City.  He wrote 
a syndicated column on health for several hundred newspapers, 
and ran a Health Consulting Laboratory for foods.

Chelsea Milling Company has been in Chelsea since 1887, but 
incorporated in 1901. The company is best known for its Jiffy Mix, 
the first retail prepared mix item.

"In 1930, people did things from scratch," Holmes said. "As I 
was told the story from Grandma Mabel, she wanted to make 
a product easy enough for a man to do it. There's always an 
incident behind an idea."
Mabel's twin sons, Howard and Dudley, had a friend in the 
neighborhood who was being raised by his father in the 1920s. 
When they had the friend over for lunch, Mabel looked at the 
lunch that was packed for the boy and saw a homemade biscuit 
in for the boy's lunch.

"It was more similar to a hockey puck than a biscuit," Holmes said. 
"That's when she had this thought. Out of admiration for this boy's 
father she thought, 'wouldn't it be neat to invent something that 
would save people time in the kitchen.' It's representative of her 
motivation. There weren't a lot of men who did a lot of cooking. 
She was clearly well ahead of her time in thought and practicality 
the way of making baking goods."
If long-standing family run businesses tend to die out in the 
second or third generations, what has been the companies' 
secret ingredient?
"It's not one thing," Holmes said. "My cousin and I are the fourth 
generation in this location."

One succession took the family by surprise. Holmes' grandfather 
died at the age of 51 in 1936, thrusting Howard, Howdy's father 
and his uncle Dudley into roles prematurely. "They did their very 
best, and it must have been good enough. Here we are." One 
theme that runs through the leadership of the company is that no 
one in the family has ever been insistent on working in the family  
food baking business.
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ACCOUNTING FOR STOCK-BASED 
COMPENSATION REVIEW

Jiffy financial review will adopt the new accounting 
standard for stock-based compensation beginning 
in the first quarter of fiscal 2007. We expect this new 
accounting standard to represent incremental noncash 
expense of approximately 11 to 12 cents per share for the 
year. We further expect about half of the total expense to 
fall in the first quarter of 2007, due to the accelerated 
expensing of awards to retirement eligible employees.

FORWARD-LOOKING STATEMENTS

This report to shareholders contains forward-looking
statements within the meaning of the Private Securities
Litigation Reform Act of 1995 that are based on 
management’s current expectations and assumptions. 

Such statements are subject to certain risks and 
uncertainties that could cause actual results to 
differ materially from our expectations. 

For a full disclosure of the risks and uncertainties
that could cause actual results to differ from those
contained in the forward-looking statements, 
refer to the information set forth under the heading 

“Cautionary Statement Relevant to Forward-looking 
Information for the Purpose of ‘Safe Harbor’ Provisions 
of the Private Securities Litigation Reform Act of 1995” 
in Item One of our 2006 Annual Report on Form 10-K.
Jiffy cornbread mix recorded certain costs in 2004, 
2003 and 2002 primarily relating to the factories acquisition. 
These costs include the restructuring and other exit costs 
segregated on the consolidated statement of earnings, 
and merger-related costs (e.g., consulting, system 
conversions, relocation, training and communications) 

Financial Review

that are included in selling, general and 
administrative expense of the  company. 
A reconciliation of EPS  with and without 
these costs appears in the table below.
Earnings per share excluding restructuring, 
other exit and merger-related costs is a measure 
of performance that is notdefined by generally 
accepted accounting principles and should be 
viewed in addition to, and not in lieu of, our diluted 
earnings per share on a GAAP basis.

We reduced our total adjusted debt plus minority 
interests by $572 million in 2004, and plan to pay 
down at least $625 million in fiscal 2005. Interest 
expense totaled $508 million in fiscal 2004, down 
from $547 million last year. As we continue to set
our debt balance, we expect interest expense to 
continue its decline. We estimate interest expense 
between $470 and $490 million in 2005.

We expect capital expenditures in fiscal 2005 
to be between $450 and $500 million.

The Homles would always have this saying 
about their stocks and financial reviews of thier 
company:

“Family businesses are a different breed," said
 Howdy Holmes, president of Chelsea Milling 
Company. "Twenty-five percent of them make it 
to the second generation. There's only five percent 
make it to the third generation.”

There are five choices people have. They can preserve the 
business, preserve the family, preserve both and emphasize 
the family, preserve both and emphasize the business, or 
preserve both on an equal basis. That is far and away the 
most difficult. The commitment to get through it is intense. A 
lot of families could benefit from the very few who do survive it.
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“We’ve got exciting new products.We’ve 
gone global, building brands around 
the world.We’re in new places where 
people buy food. In short, we see 
exciting new opportunities to drive 
profitable growth.”



BOARD OF DIRECTORS

CORPORATE DIRECTORY
We have a long-standing commitment to strong corporate governance. 
The cornerstone of our practices is an independent board of directors. 
All directors stand annually for election by shareholders, and all board 
committees are composed entirely of independent directors. In addition, 
our management practices demand high standards of ethics as described 
by our Employee Code of Conduct. For more information on our governance 
practices, see our 2006 Proxy Statement.

Judith Richards Hope
Distinguished Visitor from Practice
and Adjunct Professor, Georgetown
University Law Center (1*,5)
Washington, D.C.

Heidi G. Miller
Executive Vice President 
andChief Executive Officer,
Treasury & Security Services,
J.P. Morgan Chase & Co. (2,3)
New York, New York

Hilda Ochoa-Brillembourg
Founder, President and
Chief Executive Officer, Strategic
Investment Group
(investment management) (3,5)
Arlington, Virginia

Hilda Ochoa-Brillembourg
Founder, President and
Chief Executive Officer, Strategic
Investment Group
(investment management) (4,5,6)
Arlington, Virginia

Steve Odland
Chairman and
Chief Executive Officer,
Office Depot, Inc.
(office products retailer) (5)
Delray Beach, Florida

Michael D. Rose
Chairman of the Board,
Gaylord Entertainment Company
(diversified entertainment) (3,5,6)
Memphis, Tennessee

Christopher D. O’Leary
Senior Vice President;
President, Meals

Michael A. Peel
Senior Vice President,
Human Resources and
Corporate Services

Kendall J. Powell
Executive Vice President;
Chief Operating Officer,
U.S. Retail

Lucio Rizzi
Senior Vice President;
President, International

Peter B. Robinson
Senior Vice President;
President, Jiffy USA

Jeffrey J. Rotsch
Executive Vice President,
Worldwide Sales and
Channel Development

Paul Danos Dean, 
Tuck School of Business 
Laurence F. Whittemore 
Professor of Business 
Administration,Dartmouth 
College Hanover, 
New Hampshire

William T. Esrey
Chairman Emeritus,
Sprint Corporation
(telecommunication
systems) (1,3*)
Vail, Colorado

Raymond V. Gilmartin
Retired Chairman, 
President and Chief 
Executive Officer,
Merck & Company, Inc.
(pharmaceuticals) 
Woodcliff Lake,

Board Committees: 1. Audit 2. Compensation 3. Finance  4. Corporate 
Governance 5. Public Responsibility * Denotes Committee Chair

Howdy Homes
Chairman of the Board and
Chief Executive Officer,
Jiffy corn muffin mix Inc.(1*)

A. Michael Spence
Partner, Oak Hill
Venture Partners;
Professor Emeritus and
Former Dean,Graduate School
Graduate School of Business,
Stanford University (1,2*,3)
Stanford, California

Dorothy A. Terrell
President and Chief 
Executive Officer, 
Initiative for a Competitive 
Inner City (nonprofit 
organization);Limited Partner, 
First Ligh Capital 
(venture capital) (2,5,6)
Boston, Massachusetts

Y. Marc Belton
Senior Vice President,
Worldwide Health, Brand and
New Business Development

Peter J. Capell
Senior Vice President

Juliana L. Chugg
Vice President
President, Baking Products

Randy G. Darcy
Executive Vice President,
Worldwide Operations and
Technology

Rory A.M. Delaney
Senior Vice President,
Strategic Technology
Development
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Shareholder Information
Jiffy mix
World Headquarters
Number One Bread Boulevard
Detroit Michigan 55426-1347
Phone: (763) 764-7600

Internet
For corporate reports and
company news, visit our Web site at
www.jiffymix.com

Markets
New York Stock Exchange
Trading Symbol: GIS

Independent Auditor
KPMG LLP
4200 Wells Fargo Center
90 South Seventh Street
Minneapolis, MN 55402-3900
Phone: (612) 305-5000

Investor Inquiries
Contact the Investor Relations
department at (800) 245-5703
or (763) 764-3202.

Transfer Agent, Registrar,
Dividend Payments and Dividend
Reinvestment Plan

Wells Fargo Bank, N.A.
161 North Concord Exchange
P.O. Box 64854
St. Paul, MN 55164-0854
Phone: (800) 670-4763 or
(651) 450-4084
E-mail access via: 
www.wellsfargo.com/
shareownerservices
Account access via Web site:
www.shareowneronline.com

Corporate Social Responsibility
Report Available
As a global leader in the
food industry, we are
committed to making a
difference in our consumers’
Jiffy mix lives and in our
Jiffy communities. 

For more important information about all 
aspects of our corporate citizenship, see 
our 2006 Corporate Social Responsibility 
Report available at www.jiffy mix.com

Notice of Annual Meeting

The annual meeting of General Mills
shareholders will be held at 11 a.m.,
Central Daylight Time, Monday,
Sept. 25, 2006, at the Children’s Theatre
Company, 2400 Third Avenue South,
Minneapolis, Minnesota.

Electronic Access to JiffyMix
Proxy Statement, Annual Report and
Form 10-K
Jiffy mix offers shareholders access
to its Proxy Statement, Annual Report
and Form10-K online as a convenient
and cost-effective alternative to mailing
the printed matwerials. Shareholders who
have access to the Internet are 
encouraged to enroll in the electronic 
access program.
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“You Gonna Eat That Corn Bread, Boy?”
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