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INFORMATION REQUIRED IN INFORMATION STATEMENT

A, GENERAL INFORMATION

. Date, Time and Place of Mecting of Security Holders.

fa) The Annual General Meeting (*AGM™) of Del Monte Pacific Limited (the "Company™)
shall be held on 15 April 2004 at 10.00 AM, in Anson Room 3, Level 2 of M Hotel, 81

Anson Road, Singapore 079908,

A General Meeting (“GM™) of the Stockholders will also be held on the same day, 15
April 2014, at 10:30 AM (or immediately following the conclusion of the AGM), in
Anson Room 3, Level 2 of M Hatel, 81 Anson Road, Singapore 079908,

The mailing address of the Company in Singapore is at o/a 17 Bukit Pasoh Rd,
Singapore 089831 while its mailing address in the Philippines is at ¢/o 10° Floor, JY
Campos Centre, 9* Avenue corner 30" Street, Bonifacio Global City, Taguig City, 1634
Philippines,

(b} The approximate date on which the Information Statement shall be first sent and given
to the security holders shall be on 24 March 2014

]

Dissenters' Right of Appraisal

Mot applicable,

3, Interest of Certain Persons in or Opposition to Matters to be Acted Upon

{a) None of the Directors or officers of the Company, or any nominec to the Board of
Directors or any association of the foregoing persons have any substantial interest, direct
or indirect, by secunty holdings or otherwise, in any matter (o be acted upon dunng the
AGM and GM, other than election to oflice.

{b) None of the Directors have informed the Company in writing that he or she intends to
oppose any of the matters (o be acted upon eather at the AGM or GML

B. CONTROL AND COMPENSATION INFORMATION

4. Yoting Sccurities and Principal Holders Thereof
{a) The Company has a total of 1,296,600,071 outstanding common shares as of the date of
this Information Statement. Every shareholder shall be enntled (o one vote lor each
share of stock held as of the established record date,
(b)Y All shareholders as of 11 Apnl 2014 are entted to attend and vote at the AGM and GB.
(o) Security Ownership of Certain Record and Beneficial Owners and Management

1) Secunty Cwnership of Certain Record and Benefidal Owners

The table below sei=s forth the secunty owneship of certain record and benehoal
owners of more than 5% of the Company's voling securities as of the date of this

Infarmation Statement,



Name of Beneficial
Name and Crwner and Pvo. ol % of Total
Title of Address of Relationship with Common Clutstandi
Class Record Owners Record Owner Citirenahip | Shares Held | ng Shares
utriAsia Pacific MutriAsia Pacific Hri['n_ih BAR 315,240 &7.05%
Limited’ Lamited is the YVugin
Senion A beneficial and Islands
Shares Cha 1:;_-1 Road record owner of the
Tl:l::l T:::ncll.l: shares indicated
Byitish Virgin
Islandds
Lee Pincapple Ler Pmeapple Singapore 100,422,000 1.75%
Company Pre. Company Pre. Lid.
Common Ltd, is the beneficial and
Shares 68 Chulia St. #44 record owner of the
' h hares indicated
01 OCBC Centre . i
| Singapore 49513 - -

2) Security Ownership of Management

The table below sets forth the security ownership of the Company’s directors,
executive officers and nominees as of the date of this Informabon Statement,

Mature of : % of Total
Titleof | MName of Bencliclal Ownerand | Beneficial No. of Outstandin
Class Tosition Ownership | Citizenship | Shares Held E Shares
Common | Joselso [ Campos, Jr. Drimect Filipino 5,104 500 035
| Manageng Darector and CECH

Comman | o oide M. Criz, Jr. Diret Filipine | 2,362,900 0.18%
Thrector

Commen | Holindo ©, Gapud [hirect Filipina BE0,000 008
Chairman

Common | Emid () Javier Drerect Filipmo 358,240 0.03%
Dhrecior

Commaon | Lo F, Alejandm Dripect Filipino A 81,000 0. 16%
Chael Operating ChTscer

Common | Hxchard W, Hiossom Ihrect Amencan 1,509, 200 0.15%
Yenior Vice President

Commen | Ignaco C, O, Smon Darect Filipena TE3,200 D06
Chiel Frnarcial Cklicer

Common | Antonio E, 5, Ungson Dierect Filipina 505 400 LL S
Chief Legal Counsel and Chiel

= Compliance Offices

Commaon | Ma, Bella B Favier Dhirect Filipino 262 B 1.02%
Chief Scientifc Offscer

Common Tan Choos Khim Ihrect Malayzian 50,000 0,000
SEW Ceeneral Managzer

Comimon | Baul C. Leanen [hrect Falrpirs 20,000 0,
Chiel Manufacturing Officer
Total Security Crwpership of f 15 857,54 1.24%

! Nutrtdsta Pacific Limited (*“NPL") s a substantial and controlling shareholder of the Company, holdmg
859,315,246 shares therein. [ts immediate holding company is NutriAsia Holdings Lid, {formerly known as
MutitAsia San Migud Holdings Limited), the ultmate sharcholders of which are Golden Chambers
[nvestment Limied ("GCIL™) and Star Orchids Limited (S0OL"), which hold 57.8% and 42.2%
respectively through ther mtermedeary companies - Notridsia Holdings Led, Muotrifdsia Inc and Well
Grounded Limated, GCIL and 50L are incorporated in the Bnsh Visgin Islands, and are benelicially
owned by the Campos family,




MNature of -[ . %% od Total
Titbe of Name of Deneficial Cwoer and | Beneficial N of Outstandin
Claxs Position Ownership | Citizenship | Shares Held E Shares
Dircciors and Management = o

{d) Voting Trust Holders of 5% or More

There were no persons holding more than 5% ol a class of shares of the Company under
a voting trust or similar agreement as of the date of this Information Statement.

{¢) Changes in Control

There are no arrangements which may result in a change in control of the Company as
of the date of this Information Statement.

5. Directors and Executive Officers

(i) Directors, Independent Directors and Executive Officers

1} Directors

The overall management and supervision of the Company, including the excreise of
corporate powers and the conduct of the business of the Company, is undertaken by
the Board of Directors. There are seven members of the Board of Directors, two of
whom are Executive Ddrectors. OF the five Mon-Executive Directors, four are

Independent Directors.

As of the date of this Information Statement, the composition of the Board of

Dhirectors s as follows:

MName Age | Citizenship Position Year  |Year Last
= Appointed| Eleced
Rolando C. Gapud 72 Filipino Chairman and 2006 2011
Mon-Executive

- Dhrecior

Joselito D. Campos, Jr. | 63 Filtpinao Executive Daector | 2006 2006

| Edgardo M. Cruz, Jr. 58 Filipinn Executive [_]@_q:mr 2006 2M2

Benedact Fowek Gim i | Singaporean | Lead Independent 2007 2011
Song | IMrector

Fatnck L. Go 55 | Singaporcan Independent 2] 2013
[rector

Dr. Emil Q. Javier 13 Filipino Independent 2007 | 2013
e Director

Godfrey E. 6l British Independent 2000 012

| Seodchbrook Diirector [

Rolando C. Gapud and Benedict Kwek Gim Song are incumbent directors of the
Carporation who are due for re-clection at this year's AGM.

As of the date of this Information Statement, the following are the Company’s Senior

hManagement:
MName : i i
Age | Citizenship Pasition Year Position
) was Assumed
Joselto D, Campos, | 63 Filipino Managing Director and 2006
Jr. ____CEO
Luts F. Alejandro 60 Filipina Chiel Operating Officer 200%
| Ipnacio C. 0. Sison 40 Filipino Chief Financial Officer 2006
Richard W. Blossom 65 | American Senpor Vice President 2005
Tan Chooi Khim 52 M alaysian General Manager, S5&W 2009




B I Fuae Foods International
Lud,

Antono E.5, Ungson 42 Filipino Chiel Legal Counsed and 2008
Chief Compliance Officer

Ma. Bella B, Javier 53 Filipino Chiel Scwentific Officer 2009

Rawl C, Leonen 59 Filipino Chiel Manufacturing 2009
OHficer

Nils Lommerin 49 | Amenican | CEOQ of Del Monte Foods, 2014
Ine.

Management, together with the Board Committees, including the Audit Commitiee,
Nominating Committee and Remuneration & Share Option Committee support the
Board in discharging its responsibilities. The members of the Board Commitiees are
as follows:

Audit Commitice

Denedict Kwek Gim Song Chairman and Lead Independent Director
| Edpgardo M. Cruz, Jr. Executive Dhrector
Rolando C. Gapud Mon-Executive Director
Patrick L. Go Independent Direcior
Godfrey E. Scotchbrook Independent Direcior
Nominating Commitice
Godfrey E. Scotchbrook Chaman and Independent Dtirector
Edgardo M. Cruz, Ir. Exvcutive Director
_Holando C, Gapud Mon-Executive Dinector
Benedict Kwek Gim Song Lead Independent Direcior
Parrick L. Go Independent [Hrector
Dr. Emul 0, Javier Independent Dhrector
Remuneration and Share Option Committee .
Crodiney B, Sentchbrook Chabman and Independent Disector
| Edgardo M. Cruz, Ir. Executive Director
Folndo C. Gaped Mon-Executive Dhreclor
Benedict Kwek Gim Song Lead Independent Director
Paerick L. Go Independent Disector

The following is a brel description of the business experience of the Company”s
Board of Directors and Senior Manapement.

Rolande C. Grapud =72, Filipinoe
Chairman and Mon-Executive Director

Appointed on 20 January 2006 and [ast elected on 2% Apnil 2011

Mr. Rolando C. Gapud has over 35 years of experience in banking, finance and
peneral management, having worked as CEO of several Philippine companies,
notably Secunty Bank and Trust Company, Onental Petroleum and Minerals Corp
and Greenfield Development Corp. He was also the COO of the joint venture
operations of Bankers Trust and American Express in the Philippines. He has served
in the Boards of vanous major Philippine companies, including the Development
Bank of the Philippines, the development finance arm of the Philippine Government,
Mr. Gapud is the Chairman of the Board of Del Monte Foods, Inc., DMPL’s U.S,
subsidiary. He 15 also a Director of FieldFresh Foods Private Lid, a joint venture of
DMPL with the Bharti Group of India. He holds a Master of Science in Industrial
Management depree from the Massachusetts Institute of Technology. He is a
member of the Asian Executive Board of the Sloan School in MIT.

Gl



Joselito D, Campos, Jr. —63, Filipino
Executive Director

Appointed on 20 January 2006 and last elected on 28 April 2006

Mr, Joselito 1. Campos, Jr. is Chairman and CEOQ of the NutriAsia Group of
Companies, a major food conglomerate in the Philippines. He is also Chairman of
Fort Bonifacio Development Corp and Chairman of Ayala-Greenfield Development
Corp, two major Philippine property developers, He is a Director of San Migucl
Corporation, one of the largest and oldest business conglomerates in the Philippines.
Mr. Campos is the Vice Chairman of Del Monte Foods, Ine, DMPL's 1.5,
subsidiary. He is also a Director of FieldFresh Foods Private Ltd, a joint venture af
DMPL with the Bharti Group of India. He was formerly Chairman and CEO of
United Laboratories, Inc, and its regional subsidianies and affiliates. Unilab is the
Philippines’ largest pharmaceutical company with substantial operations in the Asian
region. Mr, Campos is the Honorary Consul in the Philippines for the Republic of
Seychelles, He is also Chairman of the Metropolitan Museum of Manila, Bonifacio
Arts Foundation Inc., The Mind Museum and the Del Monte Foundation. He 15 a
Trustee and Global Council Member of the Asia Society in the Philippines; a Trustee
of the Philippines-China  Business Council, the Philippine Center for
Entreprencurship and the World Wildlife Fund-Philippines; and a Director of the
Philippine Eagle Socicty. Mr. Campos holds an MBA from Comell University.

Edgardo M. Cruz, Jr. =58, Filiping
Executive Director

Appointed on 2 May 2006 and last clected on 30 April 2012

Mr. Edgardo M. Cruz, Jr. 5 a member of the Board and Corporate Secretary of the
NutriAsia Group of Companies. He is a member of the Board of Evergreen Holdings
Inc. He sits in the Board of Fort Bomfacio Development Corporation and the BG
Group of Companies. He is also a Board member and Chief Financial Officer of
Bonifacio Land Corporation. He 15 the Chairman of the Board of Bonilaoio Gas
Corporation and President of Banifacio Transport Corporation. He also sits in the
Boards of Avala Greenfield Development Corporation and Ayala Greenfield Golf
and Letsure Club Inc. He is a member of the Board of Trustees of Bonifacio Arts
Foundation Inc, The Mind Museum and the Del Monte Foundation, Mr. Cruz is
also a Director of Del Monte Foods, Inc., DMPL's U.S. subsidiary. He camed his
MBA degree from the Asian Institute of Management after graduating from De La
Salle Umversity. He s a Certified Public Accountant,

fenedict Kwek Gim Song —68, Singaporean
Lead Independent Director

Appointed on 30 April 2007 and Last elected on 29 Apnl 2011

Mr. Benedict Kwek Gim Song 13 a Director and Chairman of the Audit Committee
of NTUC Choice Homes. He is also a Director of Del Monte Foods, Inc., DMPL's
LS. subsidiary. Mr. Kwek was Chairman of Pacific Shipping Trust from 2008 to
2012, He has over 30 years of banking experience, having served as the President and
CEO of Keppel TatLee Bank. He has held various key positions at Citibank in the
Philippines, Hong Kong, New York and Singapore. He holds a Bachelor of Sodal
Scence (Economics) degree from the then University of Singapore and attended a
management development program at Columbia University in the United States.

1_,-'-‘"



Fatrick L. Go =33, Singaporedn
Independent Director

Appointed on 19 April 2001 and last elected on 3 Apnl 2013

Mr. Patrick L. Go is CEO of Paramount Life & General Insurance Corporation. Mr.
Go has over 30 years of experience in corporate finance and private equity having
worked lor Credit Suisse First Boston, Bank of Amenca Asia Lud and Bankers Trust
Company. He is a Director of Del Monte Foods, Inc., DMFPL's U5, subsidiary. He
holds a Bachelor's degree in Economics from the Wharton School, University of
Pennsylvania, and an MBA from the Darden School, University of Virginia.

Dr. Encil Q. Javier -73, Filipino
Independent Director

Appointed on 30 Apnl 2007 and last elected on 30 Apnl 2013

Dr. Emil Q. Javier is a Filipino agronomist widely recognized in the international
community for his academic leadership and profound understanding of developing
country agriculture, He was until recently the President of the National Academy of
Science and Technology of the Phulippines. He had served as Philippine Minister of
Science and President of the University of the Philippines, He was the first and only
developing country scientist to Chair the Technical Advisory Committee of the
prestigious Consultative Group for Intemational Agricultural Rescarch (CGIAR).
He was Chairman of the Board of the International Eice Eesearch Institute (IRRI);
Chair and Acting Director of the Southeast Asia Center for Graduate Study and
Research in Agniculture (SEARCA), and Director General of the Asian Vegetable
Research and Development Center (Taiwan). Dr. Javier is a Director of Del Monte
Foods, Inc.. DMPL's U5, subsidiary. He holds doctorate and masteral degrees in
plant breeding and agronomy from Comell University and the University of Ilinois.
He completed his bachelor’s degree in agricelture at the University of the Philippines
at Los Bafos.

Codfrey E. Scotchbrook 67, Brivish
Independent Director

Appainted on 28 December 2000 and last elected on 30 Apnl 2012

Mr. Godfrey L. Scotchbrook s an  independent practitioner in  corporale
communications, 1s5ues management and investor relations with more than 40 years
of experience in Asia. In 1990, he founded Scotchbrook Communications and his
prior appointments included being an executive director of the then publicly listed
Shui On Group. A proponent of good corporate governance, he is an Independent
Director of Boustead Singapore Lid and Hong Kong-listed Convenience Retail Asia,
He is a Fellow of the Hong Kong Management Association and also of the British
Chartered Institute of Public Relations, He is also a Director of Del Monte Foods,
Inc., DMPL's U5, subsidiary.

Luis F. Alefandro —60, Filipfme
Chiel Operating Officer

Mr. Luis F. Alejandro has over 25 years of experience in consumer product
operations and management. He started his carcer with Procter & Gamble where he
spent 15 years in Brand Management before joining Kraft Foods Philippines Inc. as
President and General Manager. Later, he joined Southeast Asia Food Inc, and
Heinz UFC Philippines, Inc., two leading consumer packaged condiment companies
of the NutnAsia Group, as President and Chiel Operating Officer. He was most
recently Presudent and Chiel Operating Officer of ABS-CBN Broadcasting
Corporation, a leading media conglomerate in the Philippines. Mr. Alejandro is a

\\



Director of Del Monte Foods, Inc.,, DMPLs ULS, subsidiary. He holds a Bachelor's
degree in Feonomics from the Atenco de Manila University and an MBA from the
Asian Instieute of Management.

fenacio C. @, Sison -9, Fifipino
Chief Financial Olficer

Mr. Ignacio C. O, Sison has more than 20 years of linance experience spanning
treasury, corporate and [inancial planning, controllership and, more recently,
corporate sustainability,. He was previously Vice President, Corporate Controller,
and Vice President, Treasury and Corporate Development, of Del Monte
Philippines, Inc., and Finance Director of the Company's subsidiary in Singapore.
Before joining the Company in 1999, he was CFO of Macondray and Company, Inc.
He also worked for SGV & Co., the largest audit firm in the Philippines, and Pepsi-
Cola Products Philippines, Inc. Mr. Sison holds a M5 in Agricultural Economics
from Oxford University. He also has a MA degree, Major in Economics, lrom the
International University of Japan; a BA in Economics, magna cum [aude, from the
University of the Philippines; and an International Baccalaureate at the Lester B,
Pearson United World College of the Pacific in Canada.

Rickard W, Blotsom —83, American
Senior Vice Prestdent

Mr, Richard W. Blossom is President of GTL Limited, the Company's principal
export arm, and is Managing Director of the Campany’s Singapore-based subsidiary,
DMFPL Management Services Pre. Lid. He 1s also a Dhirector of Del Monte Foods,
Ine., DMPL's U.S. subsidiary. Mr. Blossom has over 30 years experience in general
management, marketing, sales, distnbution and logisocs of fast moving consumer
poods, having served as President of Pepsi Cola Asia Padfic, PepsiCo Foods Asia
Pacific, Bevlon Asia Paafic, and CEO of Dohler Asia and EAC Consumer Produats.
Mr. Blossom obtained his MBA in Marketing from New York University's Stemn
School of Business,

Tan Chooi Kiim- 52, Malaysian
General Manager, S&W Fine Foods International Lid.

Ms. Tan Chooi Khim has more than 20 years expericnce in the fast moving
consumer  goods industry  spanning  areas of general management, brand
management, marketing and Technical. She started her career at Unilever where she
spent more than 12 years growing a number of brands in various categories. With her
achievements in brand management at Unilever Malaysia, she was expatriated to
Unilever Japan and China. Ms. Tan then joined Sara Lee Malaysia as Marketing
Director before moving to becoming General Manager of Sam Lee Thailand and
most fecently, President of Sara Lee Malaysia, Singapore and Vietnam. Ms. Tan
holds a Master of Science in Chemistry from Purdue University, Indiana USA and a
Bachelor of Soence in Chemistry [rom Cumberland College, Kentucky USAC

Antonio E. 8. Ungson <12, Filipino
Chief Legal Counsel and Chief Compliance OlTwer

Mr. Antomo E. 5. Unpgson 15 Chiel Legal Counsel and Chief Compliance Officer of
the Company. He is also Head of the Legal Department of Del Monte Philippines,
Ine. sinee March 2007, Prnor to joimnmng the Group in 2006, Mr, Antonio E 5§ Ungson
was a Senior Associate in SyCip Salazar Hernandez & Gatmaitan in Manila, where
he served vanous chients for cight years in assignments consisiing mainly of
corporate and transactional work including mergers and acquisitions, securities and
povernment infrastructuce projecis. He also performed hogation work and company
secretarial services. Mr. Ungson was a lecturer on Obligations and Contracts and
Business Law ar the Ateneo de Manila University Lovola School of Management.
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He obtained his Bachelor of Laws from the University of the Philippines College of
Law and completed his undergraduate degree in Econo mics, cum laude and with a
Departmental award at the Ateneo de Manila University.

Ma, Bella B, Javier - 53, Filipino
Chiel Scientific OQlficer

Ms. Ma. Bella B, Javier has more than 30 years experience in R&D from leading
FMCGs in the food industry. She spent 20 years at Kraft Foods, with her last
assignment as the Director for Asta Pacific Beverage Technology and Southeast Asia
Development. In her present role, she heads the Consumer Product and Packaging
Development and the Quality Assurance functions for the Group. She is dniving the
Technology Development roadmap for the company, including Plantation Rescarch
programs that impact consumer product development. She is a Certified Food
Scientist from the Institute of Food Technologists, Chicago, Illinois, USA. Ms.
Javier is a Licensed Chemist with a bachelor’s degree in Chemistry from the
University of the Philippines. She also sits as Chairman of the Board of the
University of the Philippines Chemistry Alumni Foundation,

Rauwl C. Leowen = 5%, Filipine
Chiel Manufactuning Officer

Mr. Raul C. Leonen has more than 30 years experience in the Group's Philippine
cannery operation, which is the single largest integrated pineapple cannery facility in
the world. He has worked in all departments covering the entire pineapple processing
operation. Prior to his assumption of Group Head Cannery Operation, he managed
the entire can manufacturing process. To complement and augment his knowledge
and experience in pincapple processing, he also spent four years in the Company’s
plantation operation giving him a complete understanding of the pineapple cycle. He
started his professional carcer as a manufacturing management tranee in Procter &
CGiamble Philippines and worked in detergent manufactenng for four years. Mr.
Leonen has a BS degree in Chemical Engineening from Adamson Universaty.

Nils Lommerin - 49, American
Chael Executive Qfficer of Del Monte Foods, Inc

Mr. Nils Lommenn is the Chicl Executive Officer of D¢l Monte Foods, Inc., the
subsidiary of the Company in the United States. He was the Executive Vice President
and Chief Operations Officer of Del Monte Corporation. He joined Del Monte
Corporation in March 2003 as Executive Vice President, Human Resources, was
appointed Executive Vice President, Operations in July 2004 and Chicel Operating
Officer in January 2008, From March 1999 to July 2002, he was with Oxford Health
Plans, Inc, a managed care company, where he most recently served as Execulive
Vice President, Operations and Corporate Services. From November 1991 1o
February 1999, Mr. Lommerin held a variety of senior Human Resources positions
with PepsiCo, Inc., a consumer products company. From 1988 to 1991, he held
manufacuring management positions with Kraft Foods Inc., a consumer products
company.

2} Directorships in Other Listed Companies

The table sets forth the directorships in other listed companies, both current and in
the past three (3) vears:

Name | Fosition _ Company Date
Joselito [, Campos, | [ndependent San Migpel Corporation 2010 - Present
Ir. R hirector
Patreck L. Go [ndependent Pancake House, Inc. 2012 - Present

Direcior I




Independent Dynamic Holdmgs  Led. | 2003 - Present
Director HK)
Goudirey E. Independent Boustead Singapore  Led, | 2000 - Present
Erotchbrook Director (Singapone)
Independent Convenence  Hetadl  Asia | 2002 — Present
Director (HE] |

(ii} Significant Employces

The Board of Directors and the Senior Management of the Company have been an
integral part of its success. Their knowledge, experience, business relationships and
cxpertise greatly contribute to the Company's operating efliciency and financial
performance,

The Company maintains that it considers the collective efforts of the Board of Directors
and all of its employees as instrumental to its overall success. The business of the
Company is not dependent on any individual person, No employee is indispensable in
the orpanization. The Company has institstionalized through documentation, its
processes and training to ensure contineity and scalability in the business without relying
on any particular employee.

(iii)Family Helationships

On 26 February 2014, Ms. Jeaneite B Naughton was appointed as a Non-Executive
Director of Del Monte Foods, Inc. ("DMFI™). Ms Jeaneite B Maughton, s the davghter
of Mr. Joselito D, Campos, Ir., the Company’s Managing Director and Chief Executive
Cificer, and a Director and Vice Chairman of DMEFLL

{iv)Involvement in Certain Legal Proceedings

Except as set out below, the Company 15 nol aware of the occurrence ol any of the
following events during the past five years, which events may be considercd matenal to
an evaluation of the ability or integrity of any director, any nominee for election as
director, executive officer, underwriter or control person of the registrant:

. Any bankruptcy petition filed by or against any business of which such person was a
general partner or executive officer either at the time of the bankruptcy or within two
Yoars pror o that time;

2. Any convicion by Iinal judgment, incduding the nature of the offense, in a cnminal
proceeding, domestic or foreign, or being subject to a pending criminal proceeding,
domestie or foreign, excluding trallic violations and other minar offenses;

3. Being subject to any order, judgment, or decaee, not subsequently reversed,
suspended or vacated, of any court of competent jurisdiction, domestic or foreign,
permanently or temporarily enjoining, bamng, suspending or otherwise limiting his
involvement in any type of business, securities, commaodities or banking activities;
and

4. Bemng found by a domestic or foreign count of competent junsdiction {(in a civil
action), the Commission or comparable forcign body, or a domestic or foreign
exchange or other orgamized rading market or self regulatory organization, 1o have
violated a secunties or commadities law or regulation, and the judgment has not
been reversed, suspended, or vacated.

Mr. Luis F. Algandro, Group Chiel Operating Officer, 18 not involved in any criminal,
bankreptcy or insolvency investigation or any other procecding against him, except only
the libel case pending between GMA Network and ABS-CEN Broadcasting Corp. where




he was impleaded eight years ago as co-accused in his capacity as then President and
Chiel Operating Officer of ABS-CEN Broadcasting Corp.

{¥) Certain Relationships and Related Transactions
The Company and its subsidiaries, in the ordinary course of business, engage in
transactions with affiliates, The Company's policy with respect 1o related transactions is

to ensure that these transactions are entered into on terms comparable to those available
from unrelated third partics.

The Company and its subsidianes have the following major transactions with related

artics.
Group Company
Experises 2013 2012 2013 2012
55" 55000 55000 53000

Mlanagement foes to a + : 388 570
subsidiary, DMS
Management feestoa - - 210 210
subsidiary, DMPI
Rental to DML 40 k] -
Retirement
Rental to DMP] Provident 4 3 - -
Fund
Management {ees from {31 (5} - -
DMPL Retirement Fund
Shared IT Services from (ET) [65] - -
Pautri-Adia, Tne.

(LY .} 94 TED

For purposes of this section, parties are considered o be related to the Group if the
Group has the ability, directly or indirectly, to control the party or exercise significant
influence over the party in making financial and operating decisions, or vice versa, or
where the Group and the party are subject to common control or commaon significant
inflluence. Related parties may be individuals or other entities.

6. Compensation of Directors and Execative Oflicers
Information as to the aggregate compensation paid or accrued during the last two fiscal years

and to be paid in the ensuing fiscal year to the Company's CEQ and  other most highly
compensated executive officers are as follows:;

Name and principal position Year Salary Other Income
(in PhP) {in PhP)

A Chiel Executive Oicer and most 2014 Est, 155,130,836 47,395 95]
highly compensated executive 2013 151,326,204 55,071,632 |
officers* 2012 138,778,080 29,379,714
B. All other officers and directors asa | 2014 Est. 111,016,665 37,558,290

~ group unnamed 2013 133,384,504 40,858,495

2012 117,471,254 34,149,583




*The CEQ amd the Evenutive (Officers of the Company dare @i ollrws Managing Director and CEQ, Joselito 1,
Campos, Jr. and the evecutives (i aiphabetical onderk Luis £, Algandro, Richen! W, Blhoom, Mo Bellz 8.
Juavier, fgrncio Carmelo O, Sisoer, Tan Chool Khim and Antorio Eugerio 8, Unor.

Standard Arrangement

Other than directors' fees or payment of reasonable per diem, there are no standard
arangements pursuant to which directors of the Corporation are compensated, or are to be
compensated, directly or indirectly, for any services provided as a director for the last
completed fiscal year and the ensuing year.

Oiher Arrangements

Dr. Emil Q. Javier has a consultancy agreement with the Company to act as a consultant to
amongst other things, provide guidance and support to the Group on its plantation
operations and development of agri-based initiatives,

Except as described above, there are no other arrangements pursuant to which any of the
Company's Directors and officers are compensated, or are to be compensated, directly or
indirecily.

Employment Contracts and Termination of Employment and Change-in-Control
Arrangements

There are no amangements for compensation to be received by any executive olficer from the
Company in the event of a resignation, or termination of the executive officer’s employment
or a change of control of the Company. The Company, however, provides retirement
benefits to qualified employees including Key Management Personnel,

Warrants and Options OQutstanding: Repricing

The particulars of the options granted to Directors who held oftice at the end of the financial
year are as follows:

Diirect interest in Options
At Al At
01 Tanuary 2002 | 31 December |21 January 2013

Dptions to subscribe for ordinary shares at

550,627 per share between 07 /032010 to

06/03/2018 L

dr, Bolando O, Gapud*® 00,000 S, 0000 400, D0

Mr. Edgardo M. Cruz, Ir.** 200,000 200,000 200,000

Mr. Benedict Kwek Gim Song 250,000 250,000 250,000

Mr. Parrick L. Go 200,000 200,000 200,000

Dr. Emil Q. Javier®* 200,000 200,000 200,000
| Mr. Godfrey E. Scorchbrook 300,000 300,000 30,000

* Ulp to 60% of eprions granted may be exercised frony 07 March 2010 onverds,
Remiasniniy 40 of eprrons granted mady b exercosed fom 7 March 200§ ormwerds.

Mr Edgardo M. Cruz, Ir. and Dr. Emil Q. Javier had exercised the 200,000 options they
cach held, on 12 March 2013 and 20 March 2013 respectively, atl a considerabon of
55125400 each. Mr. Rolando C. Gapud had exercised the 400,000 options he held on 28
Mlarch 2003, at a consideration of S5250,800, }E-—-‘.'-?



The following Directors have outstanding options as of 03 March 2014,

Options to subscribe for ordinary Mo, of Quistanding Options at
shares* 03 March 2014
Godfrey E. Scotchbrook 360,000
Benedict Ewek Gim Sonp 300,000
Patnck L. Go 240,000
Total 900,000

* Al an exercise price of S50.827 per share.

Of the total outstanding options, 750,000 options were granted on 07 March 2008.
The option periods for this batch of options are:

I
L

Up to 607 exercisable from 07 March 2010 to 06 March 2012;
Up to 40% exercisable from 07 March 2012 to 06 March 2018,

Of the total outstanding options, 150,000 options were granted on 30 Apnl 2013. The
option period for this batch of option is 100% from 30 Apnl 2013 to 06 March 2018,

Share Awards

On 22 August 2013, six Directors of the Company were granted share awards
pursuant to the Company's Restricted Share Plan as follows:

Number of Share Awards
Share Awards* at 03 March 2014
Rolando C. Gapud 211,000
Benedict Kwek Gim Song 108,000
Godfrey E. Scotchbrook 108,000
Edgardo M. Cruz, Jr. a95,000
Patrick L. Go 25,000
Emil Q. Javier 71,000
Total 658,000

*Lip ko S0% of share awarrds grantad may by releasad from 27 Auguar 2005 fo 20 Augaor 206
Remainivgy 40% of share awards prarral moy be released from 22 Aupus 2008 1o 2 Augeo X007

. Independent Poblic Accountanis

(a) The external auditor of the Company for the most recently completed hscal year s

KPMG LLF, which is the same accounting firm tabled for reappointment for the current
year at the AGM of sharcholders.

(b} Ms. Ong Chai Yan is the panner-in-charge from KPMG LLFP for the avdited Mnancial

statements of the Company for the year ended 31 December 2013, Representatives of
KPMG LLFP are expected (o be present dunng the shareholders’ meeting. The
representatives may make statements if they desire to do so and will be available to
respond to appropriate questions raised by the shareholders in the AGM.

{c} The aggregate annual external audit fees billed for each of the last two (2) fiscal years for

the audit of the Company's annual financial statements or services that are normally
provided by the external auditor are as follows:

\—2?



2013 2012

[, Audie, other Assurance and Helated Fees LI5% 202 &00 LSS 202,363
2, TaxFees LIs% 3,682 IS5 3,600
3, All Other Fees LSS 1,986,525 LSS 440,000

{d) During the Company’s two (2) most recent fiscal years or any subsequent interim period:

1} No independent accountant who was previously engaged as the pnincpal accountant
expressed reliance in its respect regarding a significant subsidiary, has resigned {or
indicated it has declined to stand for re-clection after the completion of the current
audit) or was dismissed; and

2) Mo new independent accountant has been engaged as either the pnincipal accountant
to audit the registrant’s financial statements or as independent accountant on whom
the principal accountant has expressed or is expected to express reliance in its report
regarding a significant subsidiary.

3, Compeosation Plans

Mo action shall be taken with respect to any plan pursuant to which cash or non-cash
compensation may be paid or distributed during the AGM or GM of the Company’s
sharcholders.

9. Augthorization or Issnance of Securities Other than for Exchange

There is no issuance of shares at the AGM., However, there will be an authorisation /
ordinary share issue mandate to be approved by the shareholders. This 15 a mandate that 15
given by sharcholders to directors for the issuance of ordinary shares of up to 50% of the
issued share capital less treasury shares for rights ssee and up to 20% for share placement.
The authority conterred to directors will expire at the Company's next AGM (or the
date by which the next AGM of the Company is required by law to be held). Please refer o
the Motice of Annual General Meeting, attached herein as Annex “A”, under Resolution 6.

At the GM, an authonzation / preference share issuc mandate will be submitted [or its
shareholders’ approval.  This is a mamdate that is given by shareholders to directors for the
issuance of preference shares of up to a maximum subscription amount of USS500,000,000.
The authority conferred to directors will expire at the Company's next AGM (or the date by
which the next AGM of the Company is required by law to be held). Please refer to the
Mobice of General Mecnng, attached herein as Annex “B", under Resolution 2,

For the details on the proposed preference share 15sue mandate, please refer to the Carcular,
attached heremn as Annex “C",

10. Modification or Exchange of Securitics

At the GM, the sharcholders would be requested to approve: (i) the increase of the
Company's authorized share capital; (ii) the amendment of the Company's existing
Memorandum & Articles of Assocation to provide for the creation and issuance of new

“preference” class of shares, Please refer to the attached Annex “B*.
[1. Financial and Other Information
The Management Report discussing the operational and finanaal information of the

Company s aftached herein as Annex D7, The consolidated audited hinanoal statements of
the Company as of 31 December 2013 are also attached herein as Annex "E", ‘____.__‘,



12. Mergers, Consolidations, Acquisitions and Similar Matters

There are no actions (o be aken in relation (o any merger, acquisiion or business
combination.

13, Acquisitions and Investments

There are no matters (o be taken with respect to any merger, consolidation, acquisition of
ANy propery.

14. Restatement of Acconnts

There are no actions to be taken with respect to the restatement of any asset, capital or
surplus account of the Company.

. OTHER MATTERS

15. Action with Respect to Reporis and Other Items
i. The [ollowing shall also be submitted for the shareholders® approval duning the AGM:

(1) Receive and adopt the Directors” Report and the Auwdited Financial Statements
for the year ended 31 December 2013,

() Approve Re-election of Directors retiring pursuant to the Articles of Association.

(i)  Approve the Directors' fees for the financial vear ended 31 December 2014 and
for the same to be paid quarterly in arrears,

[1¥) Authonze the Directors to [ix, increase or vary emoluments of Dhrectors,

{v) Approve re-appointment of Independent Auditors and to authonze the Directors
to fix their remuneration.

(w1} Authonze the Directors to issue ordinary shares up to 5096 of issued share capital
less treasury shares allowed for rights issue, and of which, up to 20% allowed for
share placement.

{vit}  Authorize the Directors to allot and issue shares under ESOP, PSP and RSP,

{viii) Approve the Renmewal of Sharcholders’ mandate on interested person
ransactions,

Asstated in Annex “A” attached herein.

b. The following shall be submitted for the shareholders' approval during the GM:

(1) Approve the proposed increase of authorized share capital of the Company and
the proposed amendments to the Company’s Memorandum and Articles of
Association.

() Awuthorize the proposed speaific preference share issue mandate.

As stated in Annex "B attached herein.

6. Matters Not Required to be Submitted

There are no actions to be taken in the AGM or GM with respect to any matter which is not
required (o be submitted to a vote of security holders.

17. Amendment of Charter, Bylaws or Other Documents

Please refer to [tem Mo, 15 above.

=



13. Other Proposed Action

There are no actions on any matier, other than the ones stated under Item Mo, 15 are
proposed to be taken, except matters of incidence that may properly anise cither during the

AGM or GM.
19. Volting Procedures
a)  As o vole required:

For “Ordinary Resolutions”, a simple majonty of votes of the shares which were present
at the meeting and entitled to vorte thercon and were voted on, and not abstained.

For *Special Resolutions™, the following meles shall apply:
t. A majonty of not less than three-fourths of the votes of the shares which were present

at the mecting and enfitled to vote thereon and were voted and not abstained; OR

i, A majonty of not less than three-fourths of the votes of cach class or series of shares
which were present at the meeting and entitled to vote thereon as a class or series and
were voted and not abstained; OR

ul A resolution consented to in wnting by (1) a majority of not less three-fourths of the
votes of shares entitled to vote thereon; or (2) a majornity of not less than three-fourths
of Illu.* votes of each class or series of shares entitled to vote thereon as a class or
SETIES,

B) As to method: Voting is carried out via electronic polling.
€} The Scuitineers will be responsible for counting votes based on the number of shares

entitled to vote owned by the stockholders who are present or represented by proxies at
the AGM or GM of the stockholders, in the presence of the Company's external auditor,

Upon the written request of a stockholder, the Company undertakes to furnish said
stockholder with a copy of the Company's Annuval Report on SEC Form 17-A free of charge.
Any written request shall be addressed the following:

SIGNATURE PAGE

_Tn the best of our knowledge and beliel, we certify that the information set forth in this
report s true, complete and correct. This report is signed in the City of Taguig on 20 March 2014,

el Monte Pacific Limited

Tssuer

Chief Compliance Officer



ANNEX "A°

DEL MONTE PACIFIC LIMITED

lincerparated i thi otk Virgin islancy wers limbed Labley an IT oy 15¥8)

NOTICE OF ANNUAL GENERAL MEETING

WOTICE 15 HEREBY GIVEM that the Annual General Meeting of Del Mante Pacific Limited [the "Campany”] will ba held
at Anton Reorm 3, Level 2 of M Hetel, 81 Anson Road, Singapore OT#7CE, on Tuesday, 15 April 2014 a1 10.00 am far the

lellpwing purpases:
AS ORDIMARY BUSINESS
1. Tarecelve and adopt the Direciors’ Report and the Audited Financial Statements of Lha Compary far the year ended
31 December 2013 1ogether with Lhe Audilors’ Repart therean. [Resolulich 1]
7. Tore-elect the following Directors retiring pursuant to Article B8 of the Company's Articles ol Assoclation:
Mr Relanda C Gapud |Retiring under Article BB [Resalution 2]
Mr Beredict Kwek Gim Soag |Retiring wunder Article 88] [Resalution 3]
Mr Benedict Kwek Gim Song will, upon re-glection a5 a Director of the Company, remain a3 Chalrman of the Awdit
Committes and as a mermber of the Mominating Committes and the Remuneration and Share Opticn Commithee and
will Be considered independent for the purposes of Rule OLIE] of the Listing Manual of the Singapore Exchange
Spcurities Trading Limited.
3. lal To approve the payment of Directors’ fees ol US$512,000 for the financlal year ending 31 December b1
[FYZ013; US5513.000], to be paid quarierly in arrears, computed based on the fee slructune set oul below:
. Beard Chairman: US$79,200 per annum
. Diretlers: US5L3,H00 per anmum
s Audit Commidies Chairman: US$1%,B00 per annum
. Remuneration ard Share Opticn Commities Chalrman: US$9,900 per annum
. Heminating Commitiee Chalrman: US59,900 per annum
s Audit Commitles Members: USS10,830 per anoum
s Rermuneration and Share Option Comrmittes Members: US$5,400 per annum
. Meminating Commilles Members: U555 400 per anfum
[Resolution &al]
[B] Ta aulharise the Directars io fik, increase or vary the emoluments of Directors with respect 1o services to be
rendered in any capacity to 1he Compant,
[See Explanatory Note [il] [Resalution £l&]
& Tore-appoint KPMG LLP as the Company's Auditers and to autharise the Directors to fix thelr remuneratsan.
[Resolutien 5]
£ Totransact any oiher erdinary business which may properly be transacted at an Annual General Meeling.
A5 SPECIAL BUSIMESS

To consider and i thought fit, 1o pass the fellowing resoluticns as Ordinary Resolutions, with or without any medilicatans:

Share [taue Mandale

That pursuant to Article 15{3/{bl of the Company's Articles of Assed iation and Rule BO& af the Listing Manual of
the Singapore Exchange Securities Trading Limited, authority be given to the Oirectors of the Company to isEUE
shares ["Shares™] whether by way of rights, bonus or atherwise, andfor make of grant offers, agreements or
options [eollectively, “Instruments™] that might or would require Shares 1o ba issued, including but mot limited to
the creation and issue of [as well as adjusiments 1a) warrants, debentures or glher instruments convertibie into
Shares at any time and upan such terms and conditions and 1a such persans as the Directers may, in their abasiute
discretion, deem Nt provided that:



[a] the aggregate number of Shares lincluding Shares to be issued in pursuance of Instruments made of
granled purswant to this Rescluthon) does not exceed fifty percent [50%] of the total number of issued Shares
[eacluding treasury shares] in the capital of the Company al the time of 1he pazsing of this Resolullen, of
whilch 1he aggregate number of Shares and convertible securities to be issued elher than on a3 pro-rata basis
to all shareholders of the Company [the “Sharehalders™] shall not gxceed twenty percent [20%] of Lhe total
puember of ssued Shares [excluding treasury shares| in the capital of the Company;

|8}  for the purpese of delermining the aggreqate number of Shares that may be issued under sub-paragraph lal
abave, the total number of issusd Shares lexcluding treasury shares) shall be based on the total number of
issued Shares |excluding treasury shares] af the Company as at the date of the passing of this Resaluton,
alter adpsting far:

[il  newShares arising from Lhe eonversion or enercise of converlible Securites;

[ii] mew Shares arising from exercising Share Options or vesting of Share Awards culstanding or subsisting
at the time 1his Resclution is passed; and

fiii}  any subsequent bonus issue, consslidation or subdivizion ol Shares;

[e]  andthal such authority shall, untess revoked or varied by the Company at a general meeting, continue in force
{i] until ihe conclusion of the Company’s next Annual General Meeting or the date by which the next Annual
General Meeting of the Company is required by Law 1o be held, whichever is earlier; or liil in the case of Shares
fa be lssued in accordance with 1he terms of convertible securitles ssued, made or granied pursuant 1a this
Resolution, until the issuance of such Shares in accordance with the terms of such convertible securities.

{5ap Erplanalory Mote [il] [Resalution &1

Authority 1o allat and issue Shares under the Del Monte Pacific Executive Stock Opticn Plan 19%%, Del Mante
Pacific Restricled Share Plan and the Del Mante Pacilic Performance Shafe Plan

That appreval be and is hereby granied to the Direclors of the Company, a¢ting through its Remuneration and Share
Dption Comrnittes, 1o allot and issue from Lime to time such Shares in the capital of the Company as may be allotted
and issued pursuant to the exercise of (i} Market Price Options in accordance with the provisions of tha Del Monte
Pacific Executive Stock Optlan Plan 1999, as amended, I"ESOP”1; and [ii] tha vesting of Share Awards | accordance
wilh Lhe provisions of the Del Monle Pacific Restricted Share Plan and the Del Monte Pacific Performance Share
Plan [the “Share Plans"], provided always ihat the aggregate number of Shares to be slistied and issued pursuant
to the ESOP and the Share Plans shall not exceed ten percent [10%)] of the tolal issued share capital of the Company
frem thme to tame,

[See Explanaltory More [iil] [Resolution 7]

Renewal of Shareholders” Mandate for interested Persan Transacisons
That for the purposes of Chagter ¥ of the Listing Manual of the Singapofe Exchangs Securities Trading Limited:

[a} approval be given for the renewal of the mandaie for the Company, its subsidiaries and targel assoceated
companies or any of them [o enter into any of the transactions falling within the types of Interested Person
Transactions as et out on page & of the Company's information memorandum ["Infermation Memarandum”|
wilh any party wha is of the class of Interesled Persons dascribed in the Information Memarandurm, provided
that such transactiens are carried out in the normal course of business, at arm's length and oh eommercial
terms and in accordance with the guidelings of the Company for Interesied Person Transactions as set out in
the Company’s Information Memorandurm [Lhe “Sharehalders’ Mandate®|;

[6]  the Sharoholders’ Mandate shall, unless revoked or varied by Lhe Company at a general meeling, centirue in
force il The conclusion of the nest Annval General Meeting, and

[e]  awlharity be given 1o the Directors 1o complete and do all such acts and things [including execuling all such
decuments a5 may be required] as 1hey may consider necessary, desirable or expedient to give ellect to the
Charekolders’ Mandale as they may Ehink R

{5ee Explanatory Mote fivl] [Resolution 8]

By @rder of the Board

Yyonna Choo
Secrelary

Lingapore, 21 March 2014



Explanatory Hotes io Resolutions to be passed -

1]

[iil

]

]

The Ordinary Resalution &lal proposed in item 3 above, is to approwe the payment ol Directors' fees for the financial
year ending 31 Decernber 2014 I"FY2014°] in accordance with the proposed foe structure., The fee structure is based
on guidelines recommended by the Singapore Institute of Direclars and disclosed in the Corporate Governance
Report in this Annual Reperl. The proposed Directers fees for FY2014 are commensurale wilh the onerous
responaibilities placed on the Directors and in particular, to beller reflect the time and contribution el each Director
tewards the improved performance of the Company. The Ordinary Resolution &lal if passed, will autharise the
payment of Directars’ fees for FY2014 in accordance with the lee structure amounting to approximately U5$513,000
on the assumption that there is no change In the size or compasition of the Board.

The Ordinary Resolution 406 it passed, will also avihorise the Ddrecters to fix, increase of wary the emolumants of
Directors in respect of services lo be rendered in any capacity 1o the Company. This would provide Rexibility fr the
Compary to engage or procure the specialist services of Direclors a5 appropriate and as may be required by the

Campary.

The Ordinary Resolution & propesed in item & above, if passed, will emnpowier the Direciors from the date of the abeee
Meeling until the date of the next Annual Deneral Meeting, 1o allot and issue Shares and conwertible tecurities |n
the Company up to an ameunt net exceeding filly percent 150%] of the total pumber of issued Shares (excluding
treasury shares] in the capital of the Compary, of which up to twenty percent |20%) may be issued other than on a

pro-rata basis,

For Lhe purposa of this Reaclution, the total number of issued Shares leacluding treasury shares] is based on the
Company's tatal number of issued Shares [excluding treazury shares) at the tims this propased Ordinary Resolution
is passed after adjusting for new Shares arising {rom the comversion of exercise of convertible securities, the
exercise of Share Optians or the westing of Share Awards culstanding or subsisting at Lhe time when Lhis proposed
Ordinary Resolution is passed and any subsequent bonus issue, censoiidation or subdivision ol Shares,

The Ordinary Resolution 7 proposed in tem T abowe, if passed, will empewer the Directors of the Company, 1o allot
and issue Shares in the Company of up to a number not exceeding in tolal len percent [10%] of the total number
ol issued Shares [excluding treasury shares| in the capital of the Company from time ta time pursuant te (il the
exercite of oplions under the ESOP; and (il the vasting of Share Awards under the Share Plans.

The Ordinary Resolution B proposed in item 8 above, il passed, will authorise the Interested Person Transactions
a% described Ia the Infarmation Memerandum accompanying the 2013 Annual Report and recurring in the year;
and will ermpawer the Directors to da all atis nedessary to give effoct to the Shareheiders” Mandate, This autharity
will, undess proviously revoked or varied by the Company at a general meating, eapire al the contlusien of the next

Annual General Mesting of the Campany.



Moles for Skngapore Shareholders:

& Shareholder entitled to attend and vote at the Annual General Mesting [TAGMT] is entitled o appeinl not mere
than twa [2] prozies to attend and vole in hiz/her stead. A proxy need not be a Member of the Company.

Il a Depasiior wishes 1o appoint a prozy/piecles to altend 1ha AGM, then hefshe must camplele and depasit the
Depositor Prory Form st the office of the Singapore Share Transler Agent, Boardroom Corporate B Advisory
Seryices Ple Ltd, 50 Raffles Place, #32-01, Singapare Land Tower, Singapore 028423, at least forty-eight [48) hours
belore Lhe time ol The AGM.

Il the Depesiter is a corparation, Lhe inslrument appainling a proxy must be executed under seal or the hand of A=
I:ll.ﬂ! authorised olficer or atfiormay,

Metes far Philippines Shareholders:

A5 elecironic poll voling is pot available to Philippines Sharcholders, Lhey will nel be able to vole al the AGM.
Shareholders wishing 1o attend the AGM in Singapore however, would be able to participate in the electronic poll
voling. To facilitate registratson, please bring a valid gavernment-issued (0.

Philippines Sharehalders wishing to vote may only do 4o by appainting & proxy 1o altend the meeting in Singapare.
He/she must complele the enclosed prosy form and submit the same on or before 11 April 2014 at 10.00 am te
the Company's Philippine Stock Transfer Agent, B00 Unibank Inc., al its office addross at the BDO Stock Transder
Department, 15* Floor South Tewer, BD0 Corporate Center, 7877 Makatl Avenue, Makati City 0724, Philippines for
the attention of Ms, Adora A Yanga, Wice-Pressdent,

Procecdings ol the AGM will bo made available to Philippines Sharehalders via a videoconferenca facility al the Tst
Floor, J¥ Campos Centre, Fih Avenue corner J0th Street, Bonifacio Global City, Taguig City, Philipplnes.

Only Shareholders at record date at the close of business on 11 Apnl 2014 are entiled to attend and vole at the
AGM.

Phillppines Shareholders may also be entitled te appaint net more 1han two [2] proxies to attend inhisiher stead. A
prozy need nat be a Member or Shareholder of the Company.

Validation of prozies shall be held on 14 April 2014 af the otfice of the Philsppine Stock Transler Agent,



DEL MONTE PACIFIC LIMITED
{Incorporatad in the British Virgin Isands with limited Kability on 27 May 1899)

PROXY FORM

The undersigned, being a shareholder of DEL MONTE PACIFIC LIMITED (the "Company”), whose namao
is in tha Register of Membaers as at 11 April 2014 (*Cut Off Date”) hereby constitutes and appoints:

Mame HRIC/IPassport No. Proportion of Shareholdings
No. of Shares %
Address
andlor (delele as appropriate)
Mame NRIC/Passport Mo, Proportion of Sharcholdings
MNo. of Shares Ya
Address

of in their incapacity or absence, the Chairman of the meoting, as praxy, to represent, act and vote in
his’her name and stead at the Annual General Meating of the Company to be held at M Holel Singapore,
Anson Room 3, Level 2, 81 Anson Road, Singapore 079808 on Tuesday, 15 April 2014 at 10:00 am., as
fully and to all intents and purposes as the undersigned might do if present and acting in person.

{Please indicate your vote “For” or “Againsl” or “Abstain" with a tick [v] within the box provided.)

Mo. | Resolutions relating to: Faor Against
1 Direclors’ Report and Audited Financial Statements for the year ended
31 Decomber 2013
2 Re-electhon of Mr Rolando C© Gapud as a Director
3 Re-glecton of Mr Benedict Kwek Gim Song as a Direclor
4{a} | Approval of Direclors’ fees for FY2014
aib) | Authonty to fix and/or vary emoluments of Directors
5 Re-appantment of KPMG LLP as Audidors
B Share Issue Mandate
7 Authority 1o allot and issue shares pursuant to ESOP, RSP and PSP




Resolutions relating to:

For

Against

Renewal of Shareholders' Mandale for Interesied Persan Transactons

Printed Mame of Sharehalder

Eag natura of Shareholder

Mumber of Shares Held

CatedPlaca




AMNMEX "B”

NOTICE OF GENERAL MEETING

DEL MONTE PACIFIC LIMITED

[rceparatad in the Ontish Vingn Isands wih lmied habsldy)

(the "Campany™)
NOTICE OF GENERAL MEETING

NOTICE IS HEREBY GIVEN that a General Mecting (*GMT) of tha Company will be held at Anson Room
3, Lovel 2 of M Hotel, B1 Anson Road, Singapore 072308, on Tuesday, 15 April 2014 af 10:30 am. {or
immediatoly following the conclusion of the Annual General Meeting to be held on the sama day], for the
purpose of considering and, if thought 1, passing with or without miodfications, the rosolutions as set out

below.

Terms used in his Notice of GM which are not dafined herein shall have the same meanings ascribed 1o
tham I the Circular dated 21 March 2014 1o Sharcholders ("Circular”).

RESOLUTION 1:

AS A SPECIAL RESOLUTION

THE PROPOSED INCREASE OF AUTHORISED SHARE CAPITAL OF THE COMPANY AND THE
PROPOSED AMENDMENTS TO THE MEMORANDUM OF ASSOCIATION AND ARTICLES OF
ASSOCIATION OF THE COMPANY

THAT:-

{a) approval be and is hereby given for the Propesed Increase of Authorised Share Capital of the
Company and the Proposed Amendments 1o the Memosandum and Articles of the Company,

citails af which are sot out In the Ciscular;

{b) the Diroclors be and are horoby autherised 1o prepare, finalise, approve and execute any
instruments, filings, nobices, announcements, agroements and other documents and do all acts ard
things which they may in their absclute discretion consider necessary dosirable or expedsent for tha
purpases of or in connection with the Proposad Increase of Authorised Share Capital of the
Company and the Proposed Amendmaents to the Memorandum and Articles andior to give eflect 1o
this resoluton.

RESOLUTION 2:

AS AN ORDINARY RESOLUTION

THE PROPOSED SPECIFIC PREFERENCE SHARE ISSUE MANDATE UP TO A MAXIMUM
SUBSCRIPTION AMOUNT OF U55500,000,000 TO FUND THE ACQUISITION OF THE CONSUMER
FOOD BUSINESS IN THE UNITED STATES

THAT:-

Subject to and contingent upen the passing of Resolutien 1, and pursuant 1o Artcho 15 of the Company's
Articles of Association and the Listing Manual of the Singapore Exchange Securities Trading Limited (tho
“Listing Manual®), authority be and is hereby given to the Board as follonws:

{a) approval be and is hereby glven for the Proposed Specific Preference Sharo 1ssuo Mandate
including, without limitatien, for the Board 1o issue Praforonce Shares referred to in the
Memorandum and Articlos in one of more series pursuant o the Proposed Specific Preference
Share Issua Mandate and whether by wary of rights, bonus or othorwiso;



NOTICE OF GENERAL MEETING

(b}

ch

()

tho Proposod Specific Prelerence Share [ssue Mandate be for such amount up 1o the authorisod
number of Preference Shares by resclubon of direclors, al such ime, in such amounts, on such
ferms and conditions, to such persens and for such consideration as may bo delormined by
resobution of directors from lime o time withoul any further approval of the members including,
without imitation, any approval of the members that would be required pursuant to Clause 15
provided that the issee of any Preference Shares shall bo subjoct 1o such limifation thereo! as may
bo proscribod by the Designated Siock Exchangs,

1o mako of grani oflers, agreements or options that might or would requirc Proforonco Sharos
referred to in sub-paragraph (a) abovo 1o be issued, not belng Ordinary Shares 1o which any
aulhanty for a genernl share issue mandate préviously granted by the membars in genaral maeating
relates at any time and upon such ferms and conditions and for such purposes and 1o such
porsons as the Directors may in their absolute discretion deem fi1, and [notwithstanding tha
authority conferred by this Resolution may have ceasod 1o be in forco) issue Prelerence Shares
reforred 19 in sub-paragraph {a) above in pursuance of any offers, agreoments or oplicns mada or
granted by tho Dircclors whilo this Resolution was in force, and {unfess revoked or varked by the
Company in geneml meating) the authority confarred by this Rosolution shall continue in force untl
tha conclusion of the nest Annwal General Meeting of the Company or tha data by whsch tha nost
Arnual Genoral Mooting of the Company 15 required by law to b held, whichever is tho carlior;
and'or

the Directors be and are hereby authorised to propare, finalise, approve and execule any
instruments, Mings, nolices, announcements, agreements and other documents and do all acts and
things which thay may in tholr absolute diserebon conslder necessary desimble or expedient for tha
purposes of of in connection with the Proposed Spocific Proferenco Share Issuo Mandala andfor to
give effect 1o this rosolutsan

By Order of thae Board
‘Ywonna Choo
Company Secielary
21 March 2012
Singaporo

A

Hotes for Singapore Shareholders:

LB A Shamholder erttied 1o aBend and vole @t Ta GM 15 enlified 1o sopont nol mona than teo {7) prodes o atlend
wred vl i hisTar aad A prosy noed nof bo a Mambar ol tha Company

> Il & Deaposbar wiskas 10 apponl & proodprovas 1o attend ma GM, han hedsha must complete and depost the
Dapasidor Proxy Form al the oiioe ol e Sngadore Shata Trenshe Agent, Boardroom Corporale & Advigory
Serviced e Lid 50 AalMes Paca, 4312-01, Singapors Land Tosor, Singapora D4BA2T, at oasl forty-aight {448)
houirs balora tha ima of the Gl

1 I i Deposior is & corpomEton, the insinument agpoirkng a prosy musl be esecuted under seal or te kand ol &
duly authorisod officer or atomey.

Maoles kor Phiippines Shareholders:

1, As plocironc pod sobing s nol avaslable  Phipdines Sharehobders, they will rol o able fo vole al Bhe G
Charehalders wisking 1o afhond e GM 0 Singapora hossevar, would be abla o parbcipata in e dectronc pall
wotng. To facltale megsiabon, please Grng a sald goverrment-saued 10

2 Priippuras Sharaholdors wishing 1o wole may only 0o 8o by appoiriice & prowy B3 aliend the mesting in Sngapore

Hisha musl complsle the arclased prasy Yorm and submid the sama onoor befors 11 Apri 2014 ab 1030 am. o the
Company's Pniippine Stoch Transier Agent, OO0 Ursbank inc, &1 iy officn @ddress &l e BD0O Siock Trarshar
Departmerd, 15th Floar Soum Tower, BOO Comporata Cortar, TAS9 Makab Avonue, Makat Ciby 726, Phdppines for
e aflerdon of Ms. Adora & Yanga, Vice- Presidonl.

a. Proceadings of Ma DM well ba mada avalabio o Prilippires Sharcholders wa a videooonfererce Raldy @l ihe 150

Floor, J¥ Campos Certe, Sth Avorue correr 30th Steed, Donfacio Ghobal Gy, TaQuig City, PRfippras

&, Oy Bharaholders at record cada at e ciose ol besmess on 11 Aped 2014 st enlitled B afond and vwolo &l tha

G
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B,

Fhilppines Sharehokiers mary also ba enbtled 1o apport nal more han bea (2] pionkes 19 attond n hsdar slaad, A
prowy Fessd ol ba @ Mamber or Shareholdes of (e Company

WValdabon ol probes skl b Faid on 14 April 2014 a the offce of e Fhdippirs Slock Transior Agend.



DEL MONTE PACIFIC LIMITED
(Incorporated in the British Virgin Islands with Emited Rability on 27 May 1958)

PROXY FORM

Tha undersigned, being a shareholder of DEL MONTE PACIFIC UMITED (the *Company™), whose name is in the
Register of Members as at 11 Apnl 2014 ("Cut O Date”) hereby constitultes and appoants:

Hame MRIC/Passport No. Proportion of Shareholdings
Mo, of Shares %
Address
andlor (delate as ap&ﬁﬁ:ﬁl&}l
Hame HRIC/Passport Ho. | Proportion of Shareholdings
No. of Shares E
Address

or im their incapacity or absonce, the Chairman of the mooting, as proxy, to represent, act and vote in hisfer nams
and slead at the General Meeting of the Company [o be held al M Holel Singapore, Anson Room 3, Lewel 2, 81
Anson Road, Singapore 079208 on Tuesday, 15 Aprl 2014 a1 10.30 a.m., a5 fully and o all intents and purposes as
the underssgned might do if present and acting in person,

{Please indicate your vole “For™ or "Against™ or “Abstain™ with a tick [¥] within the box provided.)

Mo,

Resolutions relating to:

For Against

SPECIAL RESOLUTION:

i

Froposed Increase of Authorized Share Capital of the Company and Proposed
Amendments 1o the Memarandem of Associalion and Aricles of Association of

Ihe Company

CRDOINARY RESOLUTION

2

Proposed Specific Preference Share Issue Mandale Up to a Maximum
Subscription Amount of US3500,000,000 to Fund the Acguisition of the

Conswmer Food Business

Printed Hame of Sharaholder

Segnature of Shareholder

Bumber of Shares Held

Date/Place




AMNEX "C”
CIRCULAR DATED 21 MARCH 2014

THIS CIRCULAR IS IMPORTANT AND REQUIRES YOUR IMMEDIATE ATTENTION.

IF ¥OU ARE IN DOUBT AS TO THE AGTION THAT YOU SHOULD TAKE, YOU SHOULD CONSULT
YOUR LEGAL, FINANCIAL, TAX OR OTHER PROFESSIONAL ADVISERS IMMEDIATELY,

Unlass otherwise stated, the eapitalised terms on this cover are defined in this Gircular undar the section
tithed “Definitions”,

i you have sold or transiemed all your Shares in the capital of Dl Monte Pacific Limited ("Company”).
you showld forward this Circular, the Notice of General Meeting and the attached Proxy Form Immediately
to the purchaser o transferee or fo the stockbroker, bank or agent theough whom you effected tho sale o
transter lor onward transmission to the purchaser of ransfenes.

The Singapore Exchange Securities Trading Limited ("SGX-5T7) assumas no responsibility for the
corrociness of any statements made, reports contained or opinions expressed in this Circutar,

pelMonte

Quality

DEL MONTE PACIFIC LIMITED

(Ireorparated |n the British Virgin lards with Bmaed Rabtity)

CIACULAR TO SHAREHOLDERS
i refaton 10

(a) THE PROPOSED AMENDMENTS TO THE MEMORANDUM OF ASSOCIATION AND
ARTICLES OF ASSOCIATION OF THE COMPANY AND THE PROPOSED INCREASE
OF AUTHORISED SHARE CAFITAL OF THE COMPANY; AND

(b THE PROPOSED SPECIFIC PREFERENCE SHARE ISS5UE MANDATE UF TO A
MAXIMUM  SUBSCRIPTION AMOUNT OF USS5500,000,000 TO FUND THE
ACCOUISITION OF THE CONSUMER FOOD BUSINESS IN THE UNITED STATES,

IMPORTANT DATES AND TIMES
Last date and time for lodgement of Proxy Form @ 13 April 20714 al 10030 a.m

Date and time of Genoral Maeling : 15 April 2014 at 10:30 a.m. {or scon thereafter as
the Annual General Mecting of the Comparny
cormvenad on the same day and at the sama placo
ot 1000 a.m. shall have concluded or shall have
baen adpurnod)

Place of Goneral Mesting :  Anson Aoom 3, Level 2 of M Hotol, B1 Anson
Road, Singapora 079904
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DEFINITIONS

in this Circular, enless tho context cthenwise requires, the following terms or expressions shall have the

fellonwing meanings:

GENERAL
“Act™ or “Companies Act”

“Acquirer”

“Acquisition™

=Acquisition Circular™

“AGM"
“Articles"

“BDO Loan Facllity™

“Board™ or "Board of Directors”

“Bvi”

“BYI Act™

“COP™

“Circular”

“Company™ or “DMPL”

“Consideration”

“Consumer Food Businoss™

“Del Monle Corparnlion”™ or
“Nendor™

The Companies Act (Cap. 50) of Singapore, as may be
amended, varied or supplementad from time to tima

Del Monte Foods, Inc (formatly known as Del Monle Foods
Consumer Products, Ingl, a corperation erganised undar the
laws of Delaware, ULS.A., a subsidiary of tha Group

The acquisiion by the Group of the Consumaer Food Business
from Del Monte Corporation in accordange with the terms and
condisons af the Purchaso Agreement

The cirewlar o Shareholders dated 27 January 2014 on tha
acrulsition

The annual gencral meeting of the Company
Tha articles of assoclation of the Comparny

The bridging lean facility in the amount of US5350,000,000
obtained on 14 Jansory 2004 by the Company from BDO
Unibark, Inc, a leading Philippinea bank which has a tenor of up
o one year and boars inlerest al the rale of 3.5% per annuwm
plus LIBORA for a poriod comparable to the intorost poriod (thros
maonths or any other perod agroed between the Company and
BOO Unibank, Inc as agent) and which in no case shall be
bolo oo

Tha board of directors of the Company as at the date of this
Circular

Means tha British Virgin Islands

Tho Business Companies Act, 2004 of the Gritish Virgin |slands,
as may be amendod, varied or supplemented from Bime to time

The Central Depository (F1e) Limited or its nominee(s) as the
case may bo

This circular to Shareholders dated 21 March 2014 (including
the appendces hereto)

Ol Monte Pacific Limited, he shores of which are Ested on tha
Main Board of the SGX-5T and Tha Phitippine Stock Exchange,
Irec,

Has tha moaning ascribed to it in Secton 3.1 of thes Circular
Has tho moaning ascribed to it in Socton 3.1 of this Circular

Del Monte Corporabtion, & corporation organised under the laws
of Delaware, USA



DEFINITIONS

“FY2013”

“GM”

“Group”

“Latest Practicablo Dale”™

“Listing Manual”

“Memoranduem”
“Hotice of GM™

“Ordinary Resolutlon”™

*Qrdinary Shares™

“Preference Shanes™

“Proposed Amendmonts Lo
the Memorandum and
Arllelaa™

“Proposcd Transactions™

“Proposed Increase of
Authorised Share Capital™

*Proposed Specific
Preferonce Sharo lsaue
Mandatn™

=Proxy Form™

Thi directors of the Company as al the date of this Circular
Financial year ended 31 December
Firancial year ended 31 December 2013

The goneral meeting of ihe Company, netice of which is set out
on pages 34 1o 36 of this Circular

The Company and is subsidianes

18 March 2014, being the latest practicablo date prior to tho
printing of this Gircular

The Listing Manual of the SGX-5T, as may be amended, varied
of supplemented from lime to Bime

The memorandum of associaticn of the Company
Tha notico of GM as set out on poges 34 to 36 of this Circular

The ordinary resolution as sat out in the Notce of GM o pages
34 to 36 of this Circular

The ordinary shares of US50.01 par value each in the sharo
capital of the Company

The non-voting parpetual preference shares of US51.00 par
yalue each in the capital of the Company, the basic terms of
which aro set out i Appendic A

Has tha meaning ascrbed to it in Socton 3.1 of this Circular

KMoans (1) the Proposed Amondments to the Memorandum of
Association and Articles of Association of the Company and the
Proposed Increase of Authorised Share Coapital of the Company;
and (2) tho Proposed Specific Preforonco Share Issue Mandate
up 1o a maximum subscription amount of US3500.000,000 1o
fund the acquisition of the Consumar Food Busingss in the
Linited Stales

The proposed increase of authorised share capital of the
Company, details of which are described in Section 2 of this
Circular

The propased Prelerence Share issuo to enable the Company to
issun Preference Sharos up 19 3 maskimum subscriplion amsoun
of LISE500,000,000 o fund the ropayment of any or several debt
financing (including the full repayment of tho BDO Loan Facility)
pblained by the Company for tha Acquisition

The enclosed proxy form in rospect of the GM



DEFINITIONS

*Purchase Agroement”

=Register of Members™

“Spcurities Account™

“SFA"

=5GX-5T"
“Chare Transfer Agent™

“Shareholders” or “Mombera”

“Shares”

“Special Resolution™

“Subsidiary™

“gubstantial Shareholder™

CURRENCIES, UNITS AND OTHERS
- I

“L&8" and 5 centa”

“US5™ and “US cents”

The purchase agreement ontered into betwoaen the Acquiror, tho
Company and the Vendor on 10 October 2013°

* g October 2013, LS, EST
RAegister of members of the Company

A socurities account maintained by a Depositor with COP but
doos not include a securities sub-account maintained with a

Dopositony Agent

The Securitios and Futures Ac (Coap. 289) of Singapors as may
be amended, varod or supplomented from time to lma

Singapore Exchangs Securitios Trading Limited
Boardroom Corporate & Advisory Services Ple Lid

The registered holderhoiders of tha Shares except thal where
the registered holder is GOP, the term "Shargholders® shall, in
relation to swch Shares and whore the contesd admils, mean e
persons named as depositors in tho Depository Register
maintained by COP and into whose Securities Accounts thosa
Shafes are credited, Amy reference [0 Shares heold by
Sharcholders shall include Shares standing to the credit of the
respective Sharoholders' Socuntios Account

Shares of par value US30.01 and US$1.00 each in the capital of
the Company, including without Bmitaticn, the Ordinary Shares
and tho Proference Sharos rospectively

The spocial resclution as set out In the Notice of GM on pages
34 to 36 of this Circular

Has the moaning ascribed to it in Section 5 of the Companies
Act

Has the meaning ascribed to it in Section 81 of the Companies
Act and Section 2(4) of the SFA

Percentage or por centum
Singaporn daollara and cents rospactively

United Stales dollars and conts rospectively

The words “Depositer” and “Depository Agent” and "Depositery Register shall have the meanings
ascribod to them respocively in Section 1304 of the Companias Acl.

Urdass the context otherwise requires, words denoting tho masculing gender shall include the femining
and neuter gendors and words daneting the singular shall include the plural and vico-versa, Rolorences

to persons shall include corporations,



DEFINITIONS

Any roforence In this Circular to ary enactment is a reforence to that enactmant as for the time bising
amended or re-onacted. Any word defined in the Companies Act, tha SFA, the Listing Manual or any
statutory medification thereo! and used i this Circular shall have the meaning assigned 1o it undor thi
Companies Act, the 5FA, the Listing Manual or any modification thereod, as the case may be, unless

othorwisd provided.

Any reforenco 1o a time of day in this Cireular shall be a referonce 10 Singapere tima unloss otherwise
stated.

Any discrepancy in tho tables in this Circular botween the listed amaunts and the totals thereof are due 1o
rounding. Accordingly. the totals of the data presented in this document may vary slightly from the actual
arithmetic 1otals of such inlormation,



LETTER TO SHAREHOLDERS FROM BOARD OF DIRECTORS OF THE COMPANY

DEL MONTE PACIFIC LIMITED

{ircorparated in the Briish Yegin l8ands wih bmbod Labilty)

Registored Ofice:

Directors:

Mr Rolando © Gapud (Non-Executive Chairman) Craigmuar Chambers
Mr Joselito D Campos, Jr (Managing Director and Chie! Executiva CHficor) PO Box 71 Road Town,
Mr Edgardo M Cruz, Ji (Expcutien Directon) Tarioby,

Mr Bonedic! Kwek Gim Song (Lead Independent Dwector) British Virgin Islands

Mr Patrick L Go (Independent Direciorn)
Or Emil Q Jwder (Independont Director)
Mr Godirey E Seolchbrook (Independent Director)

21 March 2014

To: The Sharchosdors

Diear SinMadam,

(1

(2}

THE PROPOSED AMENDMENTS TO THE MEMORANDUM OF ASSOCIATION AND ARTICLES
OF ASSOCIATION OF THE COMPANY AND THE PROPOSED INCREASE OF AUTHORISED

SHARE CAPITAL OF THE COMPANY; AND

THE PROPOSED SPECIFIC PREFERENCE SHARE ISSUE MANDATE UP TO A MAXIMUM
SUBSCRIPTION AMOUNT OF US$500,000,000 TO FUND THE ACQUISITION OF THE
COMSUMER FOOD BUSINESS IHN THE UMITED STATES.

INTRODUCTION

Tho purpose of this Circular is 1o provide Shareholders with the resevant inlofmation pertaming to
ihe above sald matters and 1o seok Shareholders’ approval for tha resolutiens In respect thereo! to
be tabled at tho GM, a3 sef oul in the Notice of GM on pages 34 to 36 of this Gircular.

The SGX-5T assumes no responsibility for the coreciness of any stalements made, reporis
contained or cpinions axprosscd in this Circular.

THE PROPOSED INCREASE OF AUTHORISED SHARE CAPITAL
Introduciion

Tho authorised share capital of tho Company s UWS520.000,000 divided into 2,000,00,000
Ghares, of which, as ol ihe Latest Practicable Date, 1,297,500,431 Shares have been issued and

fulty paid up,

The Proposed Increase of Authorlsed Share Capial involves the increase of the authorised share
capital of the Company from US320,000,000 divided mio 2,000,000,000 Ordinary Shares 1o
USEE30,000,000 dasded info 3,000,000,000 Ordinary Shares with a par value of US50.01 cach
and 600,000,000 Preference Shares with o par value of US51.00 cach.

The Proposed Increase of Autherised Share Capital of the Company Is conditional upen tha
Sharsholders approving the same by way of passing of the Special Resolution in that regarnd af the
GM and no Shareholder is required to abstain from voting in respect of such resolution
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2.4

4.1

Approvals and other procedures required for the Proposed Increase of Autharised Share
Capital

The implementation of the Proposed Increase of Authorised Share Capital i3 subject fo
Shareholders’ approval, which will be proposed as a Special Resolution af the GM.

The Proposed Increase of Authorised Share Capstal will become effecive upon the passing of the
Spoecial Resclution al the GAM.

Pursuant to section 13 of the BVI Adt, a filing is required to be made at the BV Registrar of
Corporate Atlairs following the passing of the Special Rescluton by Shareholders at the GM
togother with a filing tee of US$25. Howeover, the above procoedural sleps do not impact tho efective
date of tha Propased Increase of Authorised Share Gapdal,

Aatianale

The Proposod Increase of Authorsed Share Capital is necessary to cator for the new Preforence
Shares 10 be issund in view of the Proposed Specific Preference Share |ssue Mandata, The
Proposed Increase of Authorised Share Capital will alse enable the Company to undenake future
tund roksing or other corporale exsrcises thal require the issue of now Shares, Preference Sharoes
or other Securitics.

Accordingly, the Board considers the Proposed Increase of Authorised Share Capital 1o ba in the
imtores! of the Company and Shareholders as a whole,

Financlal Effecis

As the Proposed Increass of Authorised Share Capital imvoivos only an increase of the Company's
authorised sharo capital and does not imvolva any changes 1o the issuod share capital of the
Company, these is no impact on the financial position of tha Group.

THE PROPOSED AMENDMENTS TO THE MEMORANDUM OF ASSOCIATION AND ARTICLES
OF ASSOCIATION OF THE COMPANY

Background and introduction

On 11 Oclober 2013, the Company announced that the Company and the Acquiror (a subsidiary of
the Company) had on 10 October 2013 ontored Inlo & purchase agreamant wilh Del Monta
Corporatien to (1) acquire all of the shares of certain subsidiarses of the Viendor, and (2) acquira
cortain assels, and assume cerlain kabdities [collectively the "Consumer Food Buslness™), in
pach case, relating 1o 1he business of doveloping, manutacturing, marketing, distributing and Sefling
lood and beverage products for human consumpton undar the brands Dol Monte, Contading,
S&W, College Inn and others at a purchase consideration of US$1.675 bilion, subject fo net
working capital adjustment as provaded in the Purchase Agreement ("Consideration’).

As stated In section 2.5 of the Acquisition Circular, the Consideration will be funded through a
combiration of equity, including equity contributed to the Acquirer by tho Company. and instihstional
delt tinancing.

The Company had on 19 February 2014 anneunced that the Acquisition was completed on 18
Fobruary 2014, The Company had uldized short term dobt financing (including but not imitod to the
BDO Loan Fasisty) to partially fund tho Acguisilon

As stated in the Acquisition Circutar, the Company intends ta repay the BDO Loan Facility through
the issuance ol the Prelerence Shares. Howover, the Company intends 1o seek Shareholders’
approval to lssus Proferonce Sharcs up 10 an aggregato subscription amount of US3500,000,000
10 fund the repayment of any o several short teem debt financing (including the BDO Loan Facility)
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that the Company obtained for the Acquisilion, This is to enable the Compary 1o maintain the
Rexbility and the option if the Board having regardad all circumstances deems it in the intorest of
the Company and the Sharcholders to repay some or all of tho short lerm debl financing cbtained

to fund the Acquesition

Pursuant o Appendic 2.2 of tho Listing Manual, no company shall allgt any preforonce shares
unlass its memorandum or articles of association sets cut the rights of ihe holdars of such
preference shares with rospect 1o repayment ol capital, participation in surplus assots and profits,
cumulative or non-cumulative dividands, voting and priority of payment of capital and dividends in
relation to other shares or olher classes of preference shares, Accordingly, the Company proposes
to amend s Memarandum and Articles to provide for the issue of Preference Shares in
complianco with the BV Act and the Listing Manual. Further, tha Company propose o amend
cattain afticles so as to algn it with the provisions of tha BV Act andor tho Listing Manual. Tha
above said amendments aro collectvely referred to as the "Proposed Amendments to the
Momorandum and Arlicles”.

Summary and rationale of key amendments to the Memorandum of Assoclation and Articles
of Association

The texd of the Proposed Amendments to the Memorandum and Articles |5 Se1 out in Appondiz A
on pages 16 to 33 of this Circular, Appendix A also contains a comparison bebween the relovant
now Artickes against thelr corresponding oxisting Articles, showing the ratonale and implcaticn on
Sharcholdars with regards 1o the alterations mada to the existing Articios,

A namative of the summary and rationale of the key Proposed Amendments to the Memorandum
and Articles is sot oul bebow:

j@) Clause 7 of the Memorandurm of Associabon

The existing Clause 7 relates to, infor afia, the authorised sharo capital of the Company
baing made up of one class of shares divided into 2,000,000.000 oedinary sharos, In wiew of
Ine Proposed Spocilic Preference Sharo Issue Mandate, the Company propeses to amend
Clause 7 of the Comparny’s Memorandum 1o increase the Company's authorised capital from
US520,000,000.00 divided into 2,000,000,000 Ordinary Sharos to US$630,000,000.00 and
allowing for two classos of shares (Le. Ordinary Shares and Preferonco Shares), thae new
authorised share capital 1o be dnaded into 3,000,000,000 Ordinary Shares with a par vakug
of USS0.01 each and 600,000,000 Proference Shares with a par wvalue of U551.00 each, in
compliance with Appondix 2.2 of the Listing Manual and BV law.

(b} Clause 84 of e Memoranoum of Assoaiafan

This is a proposed Insertion of a naw Clause BA which relates to, infer afa, the basic rights
attaching to the proposed Preference Shares, Pursuan! 1o Appendix 2.2 of tho Listing
Manual, no Company shall allat any preference shares unless its memorandum of articles of
association sets oul cortain of the rights of the holders attaching 1o such proforenco shares,
The Company proposes to insert Clause BA to provide for the issuance of new Preferonca
Shares to relloct compliance with Appandix 2.2 of the Listing Manual and the terms and
conditions set out in the Proposad Specific Preference Sharo Issue Mandate.

Sharehodders are 1o rotor 10 amendment no. 3 of Appendix A for the terms and conddions of
the Preforenco Shares.

{c]  Clauso 48(1) of the Aricles of Assacaton

Tho oxisting Clause 4B{1) provides that the Board may. in its absolute discrebion, refuse to
register a transler of any share 1o mora than four point holdars of a transfer of which on which
tha Company has a Ben. Tho Company proposes 1o amend Clause 48{1) to provide for the
exception in the case of oxecutors of trustess of a deceased shareholder. Tha proposed
amendment is proposed to reflect compliance with Appendoc 2.2 af the Listing Manual.
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Sharcholders are to note that the above confalns only a summary of the key Proposed
Amendments to the Memorandum and Articles, Sharcholders are advised to refer to
Appendix A for the complete sel of Proposed Amendments 12 the Memorandum and Articlos.

THE PROPOSED SPECIFIC PREFERENGE SHARE ISSUE MANDATE UP TO A MAXIMUM
SUBSCRIPTION AMOUNT OF US$500,000,000 TO FUND THE ACQUISITION OF THE
CONSUMER FOOD BUSINESS IN THE UNITED STATES

Introduction

The Company is secking a specific Shareholders” mandale for the Preposed Spocific Proforonce
Share lssue Mandale to fund the acquisition of the Consumer Food Business to bo gven 1o the
Disociots 1o issue now Preference Shares andior to make of grant offers, agreements or opbons
that might or would require such Proferance Shares 10 be issued up to the aggregate subscription
amount of USS$500,000,000 1o fund the repayment of debt financing obtained for the Acquisition as
fhe [Hrectors may doem it

The Company is currently in discussions with imvestment banks to negotiale ard finaliso the terms
ol the Preference Shares and is also axplering the possibility of listing the Proforence Shares on a
slock cxchange. As at the Latest Practicablo Date, the terms of the Preference Shares. the lisbng
and venue of such ksting (if a listing |5 determined) have not been finalised.

Rationale Tor the Proposed Specilic Preference Share Issue Mandate

The Proposed Specific Preference Share Issue Mandate to fund the acquisition of the Consumer
Food Businoss is 1o enable the Company to repay one of several of tha debt financing facilties
{mcluding the BOO Loan Facility) that tha Company oblainad for the Acquisition. Sooking a specific
mandate which enables the Company 1o issue Proforence Shares up 1o an aggregate subscription
amount of USS500.000,000 will enable the Company to maintain the flexibility and the optaon il tha
Board having regard to all circumstances deems It in tha intorost of the Company and Lhe
Shareholdars to repay soma or all of the debt financing obtained 10 fund the Acquisition,

The Board of Directors will oxercise the powers given to it under the Proposod Specfic Preferenco
Shase lssue Mandato in the best interests of the Company and the Shareholders taken as a whole
and will ensuse that Preference Shares issued pursuand to the Proposed Specific Preference Share
Issue Mardato aro issued in accordance with the Listing Manual,

Validity Period for the Proposed Specific Preference Share Issue Mandale

I{ approved by the Shareholders at the GM, the autherity conferred by the Proposed Specific
Preference Share lssue Mandate will continue to be in force until 1ho nest annual general maating
of the Company is held of required by law fo bo hold, whichover is the carlier (whedeupon it will
lapse, unlass ronewed at such meating) or untl it is varied or revoked by the Company in genoral
moating (i so varied or revoked prior to the next anmual general meeting).

Summary of the Preforonce Shares

The tollowing is a summary of the princpal terms and conditons of the Prelerence Shares thal
may be issucd pursuant to tha Propesed Specific Preference Share Issua Mandale:

Preference Shares

Issue in One or More Series ¢ The Preference Sharos may be issued in one of more
sories, a5 may be determined by the Board by ocno or more
roscdutons of direciors.

lssue Prico ¢ The issus prico of cach Preferonce Share shall be an

amount to ba prescribed by the Board prior 1o issuanca.

10
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Proference Dividend

Ranking

Dividends Payment

Redemption Rights

Voling Rights

The right to a fxed cumulative preferential dividend ai such
rate {0 b prescribed by the Board in o resolution of directors
prior to the initial allotment and Issue of any geres ol 1ho
Preforonce Shares (the “Preference Dividend™), bul to no
further or othor desdend.

Thee Proferopce Shares shall rank as regards participation in
profits in prigrity o the Ordinary Shares ard pan passy with
all other shares in the capital of the Company to the oxtent
that they are oxpressed to rank pad passu tharewith,

Subject to tho limitations ard gualifications doscribed in tho
Articles, Prelerence Dividends will bo payable on payment
dates 1o be prescribed by the Board prior to issuance of tha
Preforonco Shares.

The Profaronce Shares are perpetual socurities with no
maturity date and may be redeemable al the oplon of the
Gompany if prescribed by he Board in a resolution of
directors prior to the initial aliotment and issuo al any
Preferenca Shares.,

Tha haolders of Proforence Shares, subject o the imitations
and qualifications described in the Articles, shall have the
right 1o recenve notica of any meeting of the members of the
Company ard all reports and balance sheels of the
Company that are availlable to the holders of tha Crdinary
Sharos

It, a general moating of the Company is cormvenad for the
purposn of

{  reducing the Company's authorised of issued sharg
capstal;

) winding up the Company;

[il sanctoning a sale of the whole or substantally the
whala af the business or underaking of tho Company,
or

{iv)] where the proposal lo be submitted 1o the general
meeting directly affects their rights and privileges of
hodders of tho Preference Sharos,

the holders of Prolerence Shares shall have tho right to
atiend, speak and to vote at such genaral meiings of the
Comparry.

Further, the holders of Proforence Shares shall have the
right to atlend, speak and to vole al any general maeting of
the Company convened when the Prefarence Dhviderd thal
has been duly declared by the Board has not beon pald in
full when due and payable and remains unpaid for slx
rmanths,

"
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The Preferonco Shares will onjoy o preferontial rght over tha
Ordinary Shares to receive a return of thelr original issue
price and any accrued but unpakd dividends upon any
liquidation of the Company, par passu with all other shares
in the capital of the Company to the extent that they are
pxpressed to rank pan passu theresath but shall not
ptherwlse particpate in any distribution of the resdual assets
of tho Company.

Liquidation Preference

Governing Law Tho laws of the British Virgin [slands.

Conditionality of the approval on the Proposed Transaclions

The Proposed Specific Preference Share 1ssue Mandale ia conditional upon Sharcholders’
approval of Special Resclution, being the Proposod Inerease of Authorised Share Capital as set
out In Section 2 of this Circular and the Praposed Amendments to the Memorandum and Articles
as sot out in Soction 3 of this Gircular, Accordingly, ihe Ordinary Resolution for the Proposed
Specific Preference Sharo lssue Mandate shall not be passed if the Special Resolution for tha
Proposed Increasa of Authorised Share Capital and the Proposed Amendments to the
Kemorandum and Articles is nol approved.

Howevor, Special Resciution, being the Proposed Increase ¢f Authorised Share Capatal as set oul
in Section 2 of this Circular and the Proposed Amendments to tha Memeorandum and Arficles as
eot out In Section 3 of this Circular i not conditional upon approval of tha Crdinary Resclution,
boing the Propased Specific Praference Sharo [ssuo Mandata,

INTEREST OF DIRECTORS AND SUBSTANTIAL SHAREHOLDERS
interest of Direclors and Substantial Shareholdors

The sharehaldings of the Directors and Substantial Sharehoiders as recorded In the Register of
Directors' Sharoholdings and Register of Substantial Sharehoidars {based on notifications recerved
from the respective Diroctors and Substantial Shareholders) as at the Latest Practicable Dato wera
as follows:

Direct Interesl Deemad Interest Total Intorost
Humber of " Humber of "a Humber of %
Shares Shares Sharos

Dirpciors
Mr Denedc Kwak Gim Song Hil Mil Hil Pt Pl Ml
br Edgarda M Cruz, Jr pag2000 04E2 Hil Bl 20962600 0182
DOr Ermd Q Javiar A58.240 0,027 il kil ase 240  Q0ET
Mr Godirey E Scolchbrook il Nil il Pl Bl il
M Joselia D Camgas, Jr 5,103,800 0393 AL 52467 G708 H74420,046 67439
Nl Patrick L Go Mil Ml Mil 111} M Ml
M Aolando © Gapud GRG0 GO0 4 Liry-] Mil M 980,000 0.075
Substantial Shareholdors
MistriAsia Pactic Lid BE59,315 246 L7044 (37 ] MHil BE3315246 6&7.0406
Kutrifgia Holdings Limited id Mil BA9,315.246° 67040 BESI15246 67,040
Hulrifsia bnc i Ml BA9A1E24E6T  G6T046  BED 15240 GT.0HE
Vel Groundad Limaed B Pl BAG 315 246 67046 BEDINS5230  G7.046
Galden Chambar Immosimen ] Bl BE2315 2467 07040 BEDINSZ46  6F.O020

Limited
Siar Orchid Limiled Ni Bl BEA315240% 67046 860315240 ETOHME
HMSRE Trustea [Hong Kongh

Limated Mil #4l  BEGA15246% 67046 AE9,015246 BTOHA6
HSLE Indernaticnal Trusies

Lrmted Mil Hil BED315245% G048 869315246 GF.044
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Direct intarest Deemad Interesl Toltal knterest
Humber of "a Humber of "= Humber of '.!'.
Shares Shares Shares
H5BC Pricate Banking Holdngs Mil Ml BEDA15246% BET.046 BE9.315246  GT.04E
(Susso) S
M5B Finance (Memarlands) Bl Ml BADO15245% 07046 BEONELG  GT.OM4E
H5O0C Holdngs Ple Bl Ml BAG152460 67040 BERIS5DL0 67.046
Mr Joselito O Campas, Jr 5,104,600 0axl  B6O 316246 67040 BT4 420046 G7.430
Less Foundation Nl B 100422000 7.745 1DDAZZ0I] 745
Les Foundation, Siates of
Malaya Hil Mil 1004220007  FT4S 100422000 7045
Lee Pinoappls Company (Plo] 100,422,000 7.745 G432 o00'™ 0455 106854000  B2N
Limited
Hois:

(Tr

(e

i

[4)

(3¢

(el

i

(e

The percentage of Esucd capvtal 8 cacutled based o0 3,796, 630,07 1 weuad Shares [excibcing 200,420 tredsury
Eharps)

Mutridsig Pachc Limided ["NPLT 5 a subspinda! and confaliig sharghalder of e Compang hoiding 50315246
shares in the Company. b Josedlo D Campos, Jr [UDGCT) baing an assacial of NPL iz desmad 1o be inlenesied
tha shares heid by WPL

MAndsia dnc FRI7) pwns 57.8% of Mulndga Holdings Lemited [RNLT, which @ fem cwns 100% af NPL. M s
sherplang cecmod & b nferestod in K shares hold by NPL

MPL fakds BET.315 245 sharas i he Campaty MPL 5 wialy owresd by BHL AL 1§ prargiang doamed ndarasiad
in e shares Haks By APL

WML i5 i frrs gty cvned by (ST and parlly cwned by el Groundad Lomsfod {WGLT (42.2%) MW and
WGL ane frensiane dosamed nferested i Ha shams boid by MPL

M1 i i ham gy onned by Golden Chamber Imestmen! Limfad (GEL) (83.4%) and WGl s m hurn whody
enid by Star Orchsd Limded FS0L7). GO and SOL are theveions docmad nferesded i e shanes Reld iy NPL

GOIL gnd SOL are oy cwrad by o separale fusts (Tawn Palmg Pacifc Trust and ihe Srar Orchod Trust
respeetividyl for miuch HSEE Trustee (Hong Koagl Limifed acls 84 Fuslee [THELY). HEL id rherplora deemed
interpafed i the shares of thé lEhed compary Rekf Oy MEL The beralicanas of Bw Star Ovefed Trust ane
boneficially cwimad by the Campod B

HKL 5 in hurm, sfoly osmad by HSEC smatonal Trustee Limalid. HSEC inlermational Tl Limiad s thamione
doamed nforested i S shanes held by NPL

HSRE mdarmabona! THishea Limdad @ winl)y eaned By HEEC Privads Baning Holdings [Suisse) 54 HSHE Preate
erﬁusﬂjﬂﬁmmmmhwmmwm

HSBC Infarnanona! Trsies Limded is e frusies of i Tein Paims Paofic Trst e bonafoanes of mfnch are JOC
3 s chigren, HSEE Hokfings Plo, SRS imematonsl Tiustae Landed, WEL and GEIL am thovefore deemied o
b infeveafed i tha shanes hed by WPL

HEBE Private Bardivg Haigngs [Swsse) 54 iF i fum, wholy oaned by HEBC Finance [Merarands}. HEES
Firtarce [Metheriands) o [Perelore deomed inferesiod i1 85 shares held by NPL

Liew Fourdahan, by wrive of ids nal fess than 20% nderesd ot Léw Pineanola Compdany [Pia) Limfed, had 4 desrmed
interes! i dhe Company's shanes v which Led Aineapple Campaty (Fla) Limated had & diect? o deamed inferesl

L Foundrion, Stites of Malwpa, By wirle of 25 nct less an 20% intsmst i Lee Pireappl Campary (e}
Lifafexd. Rag a deamed idarasd in fha Company'’s ghares n ahoh Lew Masapme Company (Pie) Limfad bad
dined o caamad infeest.

Loe Prsanide Company (Fi) Limidad & deemed infevesiad 0 fa 6400000 shares haid by its wholy-oeined
submishary, Praapplas of AMaiayo Privis Limdiod

Due ko tha compietion of e bonus ssue by e Gampany annourced o0 18 Apnd 2001, the A 685000 shares ekl
fry Lest Pingapple Company (Fla) Limited fas incraased fo 100422000 shares and similiry, Loa Pipapple
Company [Fla) Limeed's deamad Mlarast o fhe 55360000 shares ekt by T8 whaly-owned subsalany Anoaopies
of Balzyz Pracite Limatod has moressed [0 6,432,000 shares
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Interests of Directors and Substantial Shareholders in the Proposed Transaclions

Save as disclosed in this Circutar, none of the Direclors or Substantial Shareholders of tha
Company have any infefests, direct or indinect, other than as Shareholders of the Company, in e

Proposed Transachons.

DIRECTORS' RECOMMENDATIONS

Proposed Increase of Aulhorised Share Capital and the Proposed Amendmenls to tho
Memaorandum and Articles

ARer having considered the rationale for the Proposed Increase of Authodised Share Capitol as se1
out in Section 2 and tha terms and mtionala for the Proposed Amendments 1o the Memorandum
and Articles as set out in Appendix A of this Circular, the Directors are of the opinion that the
Proposed Increase of Authorised Share Capital and the Proposed Amendments to the
Memorandum and Articles are each in the best interest of the Company, Accordingly, the Directors
rocommernd thal Shareholdors vale in favour of Special Resolution relating thoreto.

Proposed Specific Preference Share Issue Mandale

The Direclors are of the opinicn thal the Proposed Specific Preference Sharo 1ssue Mandate is in
{he best interosts of the Company and accordingly, thoy recommend thal Shareholdors vole in
favour of the Ordnary Resolution relating theredo.

Sharcholders are to note that the Proposed Specific Preference Share Issue Mandate Is
conditional on tho obtaining of the approval of tho Sharoholders at the GM for Special Resolution,
being the Proposed Increase of Authorised Share Capital and the Proposed Amendments 1o the
KMemorandum and Articles,

ACTION TO BE TAKEN BY SHAREHOLDERS

A Sharehalder who is unabla 1o atlend the GM and wishes o appoint a proxy to attend and vofo on
his behall should complete, sign and roturn the Proky Form enclosed with this Circular im
accordanco with the instructicns printed thereon as soon as possiblo and 0 any event 50 a5 10
reach the office of the Company's Share Tronsler Agent i Singapore, Boardroom Corporate &
Adhvisory Services Pto Lid, 50 Raffles Placo #32-01, Singapose Land Tower, Singapore 048623, not
latar than 48 hours before the time fixed for the GM, Tho compéotion and return of the Praxy Form
by a Sharcholder will not provent him from atfending and voling al the GM in place of his progy
should he subsequently wish to do so.

A Depositor s ot regarded as a Sharcholdar entitled to atfend the GM and [o speok and wole
thereal wnless hls name appears on the Depository Register as certified by COP. not less than 48
hours bolore the GM.

RESPONSIBILITY STATEMENT OF THE DIRECTORS

The Directors collectively and individually accept full responsibility for the accuracy of the
nlosmation given in this Circular and confirm afler making all reasonable enguiries that, 1o he bost
of their knowledge and boliof, this Circular consbiutes 1ull and Irue disclosures of all material facts
about the Proposed Transactions, tho Company and its subsidiaries, and the Directors are not
aware of any 1acis the omission of which would make any staloment in this Gircular misleading.

Where information in this Circular has beon axtracied from published of slhenwise publicly available
sources of obtained from a named source, the sole responsibiity of the Direclors has been 1o
ensure that such information has boon accuralely and correctly extracted from thoso sources, of as
thir case may be, refiected or repreduced in this Cercular in s propor lorm and contes?

Shareholders are advised to road this Circular in s ontirety and for any Shareholder who may

require advico in the confext of his specific investment, to consult his bank manager, slockbroker,
solicitor, accountant or othor professional advisor,
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9, GEMERAL MEETING

The GM, notice of which s set out m this Circular, will be held at Anson Aoom 3, Loved 2 of M
Hotel, B1 Anson Foad, Singapore 079908, on Tuesday, 15 Apil 2014 at 10.30 am, for the purposo
ol considering and, if thought fit, passing, with or without modificatons, the resolutons set out &n
the Motics of GM,

10.  ACTION TO BE TAKEM BY SHAREHOLDERS

A Shareholder who i unabie 1o attend the GM and wishes o appodnt & proxy to altend and volo on
his behall should complete, sign and return the Proxy Form onclosed with this Circular in
accordance with the instructions panted thercon as soon as possible and in any event so as to
reach the office of the Company’s Sharo Transfer Agent in Singapore, Boardreom Cofpornle &
Advisory Services Ple Ltd, 50 Raffles Place #32-01, Singapore Land Tower, Singapore 48623, not
later than 48 bours before the time foed for the GM. The complation and return of the Proxy Form
by a Sharoholder will not prevent him from attending and voting at the GM in place of his peoxy
should he subsaquently wish 1o do so0.

A Depositor is not regarded as a Sharcholder entitled to attend the GM and to speak and vote
hereal unbess his name appears on the Depository Aegister as certified by COF, not less than 48
howrs belore the GR,

11. DOCUMENTS AVAILABLE FOR INSPECTION
The lollowing documents aro avadable for inspection at the offices of the Company's Share Transter
Apgent in Singapore and Manila during normal business hours from the date of this Circular up to
and inchuding tho dale of the GLL

(@) tha Memorandum of Association and Articles of Association of the Company: and

{b)  the annual repodt of the Comparny for FY2003.

Yours fashiulky

For ard on behalf of

the Board ol Disectors of Del Monte Pacidic Limited
Aclando © Gapud

Chairman
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APPENDIX A
PROPOSED AMENDMENTS TO THE MEMORANDUM AND ARTIC LES
OF ASSOCIATION

In this Appendix A, tho lollowing dafinitions (1o ba proposed to bo amended at this GM) as exdraciod from
the Articlos apply throughout except where the context glherwise requines or it is othorwise Stated:

The Eteck—Escharge—sl—Singaporo—tmdad Singaporo
Exchange Securitios Trading Limited and such othar stock
pxchangos for 5o kong as tho Qrdinary Shares of Preference
Shares ehases of the Company aro listed of quoted on guch
stock_gxchanges, or the Singapor g Exchange Securitios
I Limiledt & ol Y Cirmitad.

The Proposed Amendments to the Memaorandum and Articles are sot out bolow,. For case of rodoroncs,
the existing clauso of the Memorandum and Articlos and the proposed now texd for such dause 5 se8 0w
in the tablo below. The proposed amendments in the table are dencled with sirikethroughs for delotion
and underfined for insertions.

~Designated Stock Exchange”

NO. | EXISTINGTEXT PROPOSED MEW TEXT RATIONALE
 F Clause 7 of the Memorandum | Clause 7 of the Memeorandum Tha existing Clause 7
The authorized caphal is | The authorized eapilabs-madetp of the Memorandum
) 1o be deleted. The
made up of one class and | e-ere—claci—and-oRe—SeHo—ol et '
one sorles of shares divided | shassacapital of the Company i5 'i:sm ma rnﬂ'ﬂenn“l
into 2,000,000,000 ordinary | US$630,000.000.00 divided into : :
. . compliance wilh
shargs (the “shares’) ol ADOGOa-ae0yD  clpsses  of i ' th
LISS0.01 par valua. shares. 3.000.000,000 ordinary | fPRendik 2.2 of fe
shares (Hhe— = : Listing Manual,
ke Ordinary_Shares’) with
i a_par yakee of US50.01 each and
B00,000,000_proforonce shares
{"Prefgrence Shares’) with O par
valug of USS1.00 cach which may
b issued in one of Moo seres,
each such class of shares havirg
fhe  rights & i
appaating in e Memorandum
2 | Clause 8 of the Memorandum | Clause 8 of tho Momaorancm The existing Clause 8
All shares shall Allbshares-shal of the Memaorandum
; . to bo amended o
Subject to any special dghts | il dien al
{a)  have one vote cach; conferred by this Memorandum ot i
iha Articles, on the hoiders ol the | N Clause B8A,
@) be  subject  to | Preforence Shares, each Qrdinary gf“L"“h“u':L the: tights
rademption, purchaso | Share shall; g ;1 e ;:‘E“r the
or acquisition by the b
Company on swch | (@) have one vole cach;
terms At such prica
(which may be less | . po oibiset 1o redemption,
ihan falr value) as tha
d purchase or acqulsiton by
ireciors af the
| Coman " the Company on such
dn-tl:lrpmin:lln Eul:lI::Htl termis @b such price (which
i 1ulr w1 i may bo less than fair valeo)
AN, ong ac the diroctors of tho
the shares of tha Cornai v deleriing
Company are listed on pany ¥ !
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OF ASSOCIATION
HO. | EXISTING TEXT PROPOSED NEW TEXT RATIONALE
ihx Designated Slock subjoct always, for 50 long
Exchange, 1o the rules as tha shares ol the
of the Designated Stock Company are listed on tho
Exchange; and Dasignated Siock
Exchange, to the rules of
{c) hove the same rights tha Designated  Slock
with regard to dividends Exchanga; ard
and distributions wpan |
liquidation of he | (c) have tho sama rights with
Comparmy. regard 1o dividends and
| distributions upon
liquidaticn of the Company,
3. - Clauso BA of the Mamorandum Tha proposaed
“(1) In this Clause BA, i not :_',j;"‘”'”“ a:l Pali
inconsistent  with  the pm;’li:‘a B W gm:
gubject or confosl: ol holdars of such
*Accouniing Event™ shall l;.ﬁimni:“'m 5:‘:&2;
if !
opeeur if an opinion of a : ance with

recognized parson
authorized  fo  provida
auditing services ol suCh
jurisdictson 10 ko
dotermined by tho Board
has staled that there Is
maore than an insubstantial
risk fhat the funds coised
through the Esuance of the
Preference Shares may no
longer be  recordod  as
“equity” pursuant fo the
IFRS/PFAS, or such olhor
accounting standards, or
such  other  accaunting
stamdards which succesd
IFASPFRS, applicd by 1ha
Company or drawing up is
consolidated fimancial
statoemanis for the relovand
{inancial year;

“Act” means the BV
Business Companies Act,
2004 (Mo, 16 of 2004) and
includes  tho regulations
madia under the Act;

Appendix 2.2 of the

Listing Manual.
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PROPOSED AMENDMENTS TO THE MEMORAN DUM AND ARTICLES
OF ASSOCIATION

mﬂ. l EXISTING TEXT FPROPOSED NEW TEXT RATIOMALE

*Business Day™ means a
day other than a Saturday
or Sunday on which banks
in London are generally
open for normal banking
busingss

‘Dividend Period” means
the period from {and
inchuding) the Issue Date to
{but excluding) the Mrsl
Semi-Annual  Date  and
pach successive poriod
tharealter from {and
including) a Semi-Annual
Date fo {(but oxcluding), tha
next  swocoeding  Semi-
Annual Date;

*Final Payment Dafte’
means the effective date of
the liguidation, dissolulion
or winding-wp of the
Company;

IFRS” MEans tha
International Fimancial
Aeporting Standards issuad
by tha International
Accounting Standards
Board,

“jgsue Dale” meons, 0
rolation to 1he Proforence
Shares, tho date of their
original Bsua;

‘lgsue Price” means, N
relation 1o each Prelerenco
Ghare 0 issue by 1he
Company, the pricg 12 ba
proscribed by the Board in
a rosolution of direciors
prior to tho initial allotment
and issue of any sories of
the Proforonce Shares,

“Optional  Redempllon
Date” has the meaning
aseribed  to it Clauso
BAIZ)(c)(A)
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OF ASSOCIATION

EXISTING TEXT PROPOSED NEW TEXT AATIONALE

‘PFRS™ means Philippines
Financial Repaorting
Standards issucd by tho
Financial Raporting
Standard Councal,

‘Preference Redemption
Price” In rospoct of any
Proference Share 1o bo
redoomod,  means  an
amounl  egqual  to  1he
aggregato of (1) the |ssue
Price In respoct of such
Preferonca Share; plus (i}
any accrued and unpaid
devidends in respect af such
Proference Share for tho
poriod commencing  from
{and including) the Issug
Date and ending on {but
excluding)  the rofevant
Redemption Dato;

‘Redemplion Date™ has
the meaning ascribed 1o it
at Clawse BA2HCHEY

"Semi-Annual Date”
means such two dates in
oach year to be prescribed
by the Board in & resolution
of directars prior to tho
initial allgtment and Bsue of
any sories of the
Proforence  Shanes  on
which  the  Prelerenco
Dividend shall bo payable
semi-annually when, as and
il declared by 1ne Board,
and, where any such date
is not a Business Day, the
naxt Businoss Dhay and the
firs1 Semi=Annual Dale
shall commence on such
date o De prescribed by
the Board in a resolution of
directors prior 1o tho initial
aliotment and Issua of any
serigs of thoe Prelerence
Shares;
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PROPOSED AMENDMENTS TO THE MEMORANDUM AND ARTICLES

OF ASSOCIATION

HO.

EXISTING TEXT

FROPOSED NEW TEXT

RATIONALE

*Tax Evenl” shall occur if
any payment 10 be mada by
the Company io the holders
ol the Preferonco Shares
becomeos sublect 1o any
new tax as a result of
changes in any applicable
law, fulg or regulation, of in
the interprotation thereod,
amd such tax cannot be
avoided by use of
reasonable moasUnes
availabie to the Company,

2y Tha Prelerence Sharos
shall hava and be subject
to such rights, privileges,
rostrictions, conditions and
subject to such limitation
tharpl  as  may bo
prescribod by the
Dosignated Siock
Exchange, and be Bsued in
such series as tho Board
may, frem time 1o time, by
resolution  of  diteciors,
delerming and for groater
certainty, shall have such
rights, privileges.
resitetons and condilions
as set out bl

{a)  Dividend Rights

Tha fght to a fixed cumulathee
preferential dividend at such rate
1o bo prescribed by tha Board in o
resolution of directors preor to tha
intial allotment and issue of any
sorios af the Prelerence Sharos
ithe “Preference Dividend’).
Providod that the declaration of
nry Preforonce Dividend will be
subject 1o the sole and absolute
discration of the Board and will be
made only o ihe exient parmittod

Ly Ly,
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The Board may spocily the nalurg
in which any Preferenco Dividend
shall accrue and bo paid In o
resolution of directors adopled
priof {o ihe initial allotment and
issug of pny series of 1he
Preference Shares, However, in
5o specilying the Board shall
adopt the following lerma:

(A} Provided that, unloss the
Preference Shargs  ange
redeemed by tha Company
on tha Optional
Redemption Dale (a5 such
ferm ks defined bolow), the
Preference Dividand shall
be adjusted thercafior in
siuch manner as shall be
specified by the Board in a
rosofution  of  directors
adaepled prior to the initial
allotment and ssue of any
sares ol the Proforonco
Shargs.

ib} Bonoking

The Preference Sharos shall rank
as regards partcipation in the
Company’s prohts that arg legally
available for distribulion as
dividends, if, as, a&and when
declared by the Direclors, par
passy with all giher shares in the
capital of the Company o the
extent that they are expressed 1o
rank pari passu thorewith and in
pricrity 1o the Ordinary Shares,

cy  Redemption Terms

(&) Subjoct o the Act, the
Company may il declared
by the Board in o resolution
of dirccions, cither

(il on & dale 1o be prescribed
by the Board in @ resolution
of direciors prior o tha
initial alleiment and issue of
any sorles o the
Prefarence  Shares  (the
*First Opticnal Redemplion
Datwe™; or
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@ ona date to be prescribed
by the Board in a resolutson
ol directoras pricr 1o the
initial akolment and Issue of
any  series  of  tho
Preference Shares  (the
“Second Crptional
Redemption Date™  and
logether  with  ihe  First
Optienal Aedempbon Dalo,
ihe “Cpticnal Rodamplon
DatasT); or I

{ii) on any Semi-Annual Dato
iollowing  the  Ophional
RAedemption Datoes; or

{w} at any timoe priof (o the
Cptional Redemplion Datas
il an Accounting Event, or
Tax Ewvent has occurred
and is conlinuing (the
“Early Redomptlion Dale™):

redoem and cancel all or any
Prelerence Shares without tha
consent of tha botder(s) of swch
Prelerence Shares,  Any such
redemplion Shall De on ihe terms
ol this Clausa 8A(b) proveded thal
I there 5 avalabde to the
Company Lhe opportunify to
aliminale an Accountimg Ewont by
pursuing  some  reascnable
measure that will net have an
adverse effect on the Company or
the haoldars of tha Preference
Shares and wall not involva any
rnateral cost (o the Company or
the holdors o tho Preference
Shares, the GCompamy shall
pursug that measure in lieu of
redemption dud 1o tho ooturrancn
of an Accounting Event.
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(B

()

()

{iif}

(C)

Any redemplion ol
Prolerence Shares
pursuant 1o this Clausa
BA(c):

may cnly oocur on one ol
the Oplienal Redemplon
Dates or any Semi-Annual
Date following such dales
or on the Early Redemplion
Date:

may only ocoocur il the
Company has provided tha
kolders) of the relevant
Preforenco Shares with not
boss than 30 nor made 1han
60 Business Days writlen
notice of tho redemplion,
such notice to include an
oaplanation of the authority
under which the redemption
i 1o b mads; and

shall be made at a price
gqual to 1he Preferenco
Fedemption Prico.

With respect 1o any
redemption of Proforonce
Shares made pursuant to
the foregoing provisions on
tho basis of a Tax Ewvenl
having occurred, prior o
the dedivery of any notice of
redemption pursuant to the
foregeing sub-clause (B},
the Company shall daliver
to tha Comparmy's registrar
angl transfar agenlk:

a certificato signed Dy two
Direciors of the Company

stating that the Company is

entied to  eHecl such
redempbion; and
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{iy an opinion of gounsel or
advisor to the Company
pxperienced  In such
matters 1o the ofiect that A
Tax Event has occurred.
The dolivery of such
gpinion  shall  constitule
conclusiva evidonce of the
occurrence of a *Tax Event”
for pll purpnsas,

D) With rospect o ony
rodemption of Proforenco
Shares made pursuant (o
the loregoing Provis:ons on
the basis el an Accounting
Event having occurred,
prior to the delwery of any
notice of  redomption
pursuant (o the foregoing
sub-ciauso (B4, tha
Compary shall deliver (o
the Company’s registrar
and transfer agent:

i o certificato signed by two
Directors of the Company
slating that the Company 15
grtitled o effoct  such
redamption; and

{a) an oplnion of counsel or
advisor o the Company
pxperignced in such
matters o the offect that an
Accounting  Ewvent  has
pecurred. The delvery of
such ofpiricn shall
constituia conclushe
ovidenca of the oooUrrenco
al an “Agcounting Event” 1o
all purpos0s.

(E}  With etfect from the date
upon which 1ha redomplicn
ol  Proference  Sharos
pocurs (the *Rodemplion
Date’), the holder(s) of 1ha
Praference Shares
concorned shall cease 10
bo cntitled to any rights in
respect ol ihe regdoomd
Prolarenca Shares, oxcept
for the right 1o recoive tho
Prefaronce  Redemptlion
Prico in accordanca with
this Memorandurm. |
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3]

1G)

(H)

i

The Pralarence
Redemption Price shall be
payable o the former
holder(s) of the redeemod
Profarence Shares within
10 Busingss Days of tho
Somi-Annual Date  upon
which  1he  redemption
DCCUTS,

Tha payment of the
Proference  Redemplion
Price, which shall be im
prigrity io the paymani of
any distributions or other
payments to any holder of
Ordinary  Shares, shall
gxtinguish any claim the
former  hoder  of  tho
Pretarence  Shareés  has
against the Company for
the Preforence Redemption
Price and any Proference
Drndands.,

Any  Preference  Shargs
redaemad pursuant to this
Clause shall bo cancelled,
but shall remain part of tha
Company's authorizod
copital and shall  be
available o be reissuad by
resciution of tho drectars,

For grealer certainty, (i) tho
Company shall nof
ostablish o sinking fund for
the redemption of any of
tha Proference Shares; and
any redomption of the
Preterenco Shares
pursuanl o this Clauso (g}
shall not projudice  the
rights  of holders  of
Preferonce Shares whoso
Prelorenco Sharos wong 50
redeomed 1o recene any
accruad Bul unpakd
Prolerence  Dvidends  on
thair Proference Shares on
the Acdempticn Dato.
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{d) Repurchase at Company's
Dption

il declared by the Board n
a rosolution of direclors
adopted prior to the initial
allgtment and issua of ony
sories of the Preference
Shares, the Company may
purchase Prelerence
Shares ol any tima in the
open markel or by public
tendar  or by  private
contract  at  any pnco
threugh any sioch
pxchango im0 which  The
Proforenco  Shares  aro
listed, Any  Prelerence
Share so fepurchased may
gither be redeemed and
cancelled or may be held
as o treasury share.

(o) Porpetual

Thao Prefercnce Shares shall be
perpetual  securitios with no

ertaturity dato,

ify Liguidation

i Liquidation Rights of tho
Company

Im the event of any
liquidaton, dissolution or
winding up (whathar
voluntarily or imvoluntarity),
the hoiders of the
Pralerence Shares at tho
time outstanding will be
ontiled fo rocoive, in US
dollars ot of the
Companys assels available
for distribution 19 membars,
together with the holders of
any othet of the Company’s
shares ranking, a5 regards
repayment of capital in the
ploresaid  owvenls,  pan
passu with the Prelorenco
Shares and befora  any
distribution of assels is
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(i)

i}

made to holders of any
class of the Company's
ghares ranking after the
Prafarred Shares ik
regards  repayment  of
capital in the aforesaid
evonts of the Isswo Phce on
tho Preference Sharo plus
an amount ogual to any
dividonds  declared  bul
unpald in respoct of the
previcus Dividend Poriod 1o
tincluding) 1he date of
commencemaent  of  the
Company's liquidation,
disselution or winding up
{"Liquidation Distribution’).

Pra  Hata  Liguidation
Distribution

If, upon any relun of
copital in the Company's
lFquidation, dissolution or
winding up a3 st out in
Clause  BAfe)) of the
Mamorandum above, ihe
amount  payable  with
rospact to the Profarence
Shares and any other of tha
Companys sharés ranking
as to any such distribulon
pari passu with  the
Praference Shares are not
paid in full, the holders of
the Preference Shares and
of such other sharos will
share ratably in any such
distributon of iha
Companys  assels 0
proportion 1o the  full
rospaciive praforenlint
amounts (o which they are
ontitled,

Mo Furthor  Righis 1o
Parlcipate In Assats

Alier payment of the full
amount of the Liquidation
Distribution to which thay
are entitted, the holdors of
the Preferance Shares will
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have na right or claim f2
any of the Company's
remaining assets and will
rot b entitled 1o any
further  participation  of
return of capital in such
liquidation, dissclution of
winding wp.

(g) Vgling Rights

Without prejudice to Clausa 9 of
this Memorandum, the holdors of
Prefarence Sharea shall have the
same rights as holders of
Ordinary Shares 1o recend niatice
of any meating of tho membors of
the Company and all reports and
balance sheets of the Company
that are avaltabla to the hoiders of
the Ordinary Shares and
attending general meetings of ha
Company, bul tho holdors ol
Preforence Shares shall not be
gntitled 1o (i) attend, speak or 10
yole @1 any meeting of tho
members of the Company; or {ii)
votae on any resolution of
members:  provided  that  the
hotders of Preferenca Sharas
shall have the right to atlend,
gpeak and 1o wote on any
resolution proposed at a genefal
meeting of the Comparny
comvened lof the purposa of:

i reducing  the Company's
authorised or ssued sharg
capital;

{i)  winding up 1 Company;

(i) sanctoning a gale of The
whale or substantially the
whaote of the busness or
undartaking ol tha

Compary; of

(v} where the proposal to be
submitted 1o the genaral
meating  directly  aftects
thair rights and privileges ol
heldors of tho Proforence
Shares; and
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turther, the holders of Proference
Shares shall have the right 10
attend, spoak and o vote at any
goneral meating of the Company
convenad when the Proloronco
Dividend thal has been duly
declared by the Board has not
baen pald in full when due and
payable and remains unpaid for
siw montta.

{h) Mo Pre-emptive Rights

Mo pre-emptive rights shall apply
ta any of tha Preference Sharos,
ineluding, without limilation, as
conformpialed by Section 46 of the
Act,

(il Issuo of Addtional Shares

The Company may [ssue the
Proforonce Shares in ong or moro
series  from bime fo fime by
resolution of 1he direclors and any
seres of Proforenco Shares may
ranking equally with of in prianty
to any issusd Preference Sharos
of any other sorios; provided thal
tho Issue of any Proforonco
Shares shall be subject 1o such
limitation therecf &5 may bo
proscribod by the Designatod
Stock Exchange. Tha rights
contorfed upon the Proforonco
Shares shall ol be deemed o bo
vared by the croabion of issue of
further shares ranking pari passu
thorewith, or sonior therato. The
authorization or the issuonce of
addtional shores of the Compary
in  accordamce  with  this
Momarandum and the Articlas
having certain rights, preferences
or privileges in priorty ower of
relatvo 1o other class {or classas)
o! shares of the Company,
including,  without  limitation,
shares that are sonlor and haee
proforonee  and  prignrty  rights
upon  liquidation, dissolution,
winding-up or liguidation or
diwldend when compared (o the
Preference Shares shall not bo
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| previously

doemed to be modifying of
abrogating the rights, powers and
privilegos  aftached  to any
issucd  Prelerence
Shares., Subject 1o tha provisions
of this Memorandum &nd the
Artictes, any amendmant of this
Memorandum and tha Articles
which may have an Cccongmic
impact on oxisting Prelerence
Shares, yel will not directly amand
the rights which are oflached 1o
such  shares, shall nol  be
deomad, fF any  purposa
hereynder, o modify or abrogato
the rights aWfached to  tho
Freference Shares.

Clause 13 of the Articles

If at ary lime the authonized
share capital i5 dwided inlo
difleront classos or sones ol
shanes, the rights atachad {o
any class of Senes {unless
otherwisa providod by the
ferms of issue of the sharos
of that class or series) may,
whether or not the Company
i5 being wound up, be varied
githar with the consent in
writing of the holders of not
less than three-fourths of the
issped sharos of that class os
series and of the holders of
not loss than threo-fourths of
1 Issued shares of any othor
class or soras ol shares
which may be affectod by
guch warlation or with the
sanction af a4 Specal
resolution of membaors passod
al 4 separate general meetng
of the holders of tho sharoes ol
i@t class or seres and of o
spocial resolubon of members
passed at a separata ganaral
mesling of the holders of
sharos of any olhar elass or
seres of shares which may
be allected by such wariation
{but not  otherwise). Tho

Clausg 13 of the Articles

If at any time the authorized shara
capital is divided into different
classes or sories of shares, tha
rights aftached to any class or
enes (unkoss othonwiso pronaded
by the terms of issue of the

| shares of ihal class oF Series)

gy, whether or not the Company
is being wound wp, be vared
¢lther with the consent in writing
of the holdars of nol less than
three-fourths of the issued shares
ol that class or series and of the
holdars of mot loss than throo-
fourths of the issucd shares of
any other class or sorios of
shates which may be affected by
such wanaton or with tho sanction
of & spocial  resolution  of
membears passed @t a separale
ganeral meeting of the holders of
the shares of that class oF Sor0s
ond of @ special rescluton of
mambars passod 81 & Soparnis
general moeeting of the holders of
shares ol amy othar class or
sories of sharos which may ba
affected by such varabion [bul not
othorsiso). Tho fofagoing
provisions of this Requlaton shall
apply 1o the wvaration of the
spagcial rights altlached fo some
onby of the sharos of any class of
serieg as if each group of shares
of tho class of sonles differently
froated formed a separate class

Tho cxisting Clause
13 of the Artickes 15
proposed o be
amendad |5 1o incleda
Frelerence Sharos
info the Clause 13 of
the Articles and 1o
refliect  compliance
with Appendix 2.2 of
ik Listing Manual,
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toregoing provisions of this | or series tho special righls
Regulation shall apply to the | whoroo! are to be varied, pu:rﬂdﬂd
variation of tho spocial rights | thatin the case of
attached 1o some only of tho | Shares,  the [ELEE'I:IEID.
shares of any class of seres reqmr&mnuis_sh.lll_nﬂ_ﬂml't_ﬂ_ﬂ
as if cach group of shares of ay_ooly_bo
the class or sories differently | made J:'UI'EIJEJ:II_'LLL'I._EﬂilLﬁl
treatod formed & separato | rosclution of the holders of tho
class or serios tho special | Preference  Shares  congerned
rights whereo! are to bo mmﬂ_u_mnf.tinn_anmh
varied. holdars _convened  for  such
purpose, provided ahways 1hol
ority_for
such a special resolution b5 nol
chtaiped at the meelng, consent
in_wiiting i ocblained from tho
holdars_of thtee-fourths of the
Prolerence  Shares  concerned
thin - § i | !
gEng.
5. Clause 15{1}(b) ol the Articles | Clawse 15{1)(b] of the Articles The existing Clause
15(1){(b) of 1ho
ib) subject to amy diroction fo W&—Hﬂﬂﬂﬂﬂm Articles is 1o bao
{he contrary that may be given it S, ot e Sl 3 yhe-guenby e | delsted. BVI law does
by tho membors in gencral | ol ; II : not  reguics such
mealing, any issue of shares | Lot provision o be
for cash 1o members holding : ; F L boolt “’ ingluded  in the
shares of any class or seres | | i | Articlas.
shall be offered (o such I bt I
membars in proportion  as sl . i |
nearly as may bo o the i Bl b i | o
numbar of shares of such I iy I :
class or serles then held by L Dodais it )
fham and 1ho peovisions of tho P!
second sentonco of Sl ; I

Regulation 15(2) with swch
adaptations as are nocossary
shall apply; and
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Clause 15(2) of tho Articios Clause 15(2) of tho Arbcles The exlsting Clause

Subjoct to any diroction to the | Sebjestte—aay—duoiafti=iig L.?:Li::]h[:-:: Lamtn ng

O B | e e | dtetud. BV e doos
o mpany  in genar i i iy .

maeting, all new shares shall | Pew—cbats-iiil-tipia-lebtie-be :?:misliaer?mmm 5”::

belore issue bo olfered 10 n#lHd—IEFEHEh—P'E'FE-EHE—EIE—EI—Eh& included in  the

such persons as al the dale | dele—o-ha—oHeram—anitedde | o

of the offer are enfitlied 1o | recobe-nelioss-bum-tha-Company '

recelve notces  from  the | e-perermimectingsinpesparhon:

Company of general mootings | Ad—rdaiy—aa—tea—G-oaratanees

in proportion, s neardy as the | ademdeto—tho—ifaui—et—ihe

circumstances admit, to the | esisbpg-choros-ti=leib-tay -

amount of tho oxsting shares | estitled—Thaalorshali-lu-maii

to which they aro entifed. The | By-rohso-cpeasitingtha-numbae—

offer shall be mads by notee | ehalsi-athaed—anad-rdga-bms

specitying the numbar ol | wiili—whad—ifo—ata—H—ret

shares offered, and limiting a | setephitewl=ti—ikmsd-ta—tbe

tima within which the ofer, it | decbned—andpHoitig-isfhi=

nod accepled. will be deemed | elhathme—ororHaapdi-i

to bo doclined, and, after the | aR-ehmaker—Hos o paeanto

pxpiration of thal tima, of on | weam—the—tes—made—thalha

the receipt of an intimation | doolm—l—aeep—ine—ahares

fram the person to whom the | etkedtha-Ragki-min-thepom—ad

offor is made that he declines | Hheseshares— ol rrbiiii=f

1o accept the sharos ollered, | Hoy=thiak-masi-boratbeatathe

the Board may disposo ol | Compaie=t-Boar-rray-hkonss

those shares in such mannor | Gy —E e

a5 they think most benoficial | whesh—tspe ot ik

1o the Company, The Board | whessh—tea—sgmme il minhi=td

may likgwise so dispose of | ehoresheld-bypereons-onblod-lo

any new shares which (by | af-eHersirewsharas-eannaiin

roascn of tha ratio which the | he—opislar—al—ihe—Baeard—be

new shares bear to sharos | consonkndlp—pl itk

held by persons enttled 1o an | Heguladben

alfer of new shares) cannot, in
the opinien of the Board, be
comeniently  oflered  undar
this Reguilation.

Clause 48{1) of the Arficios
The Board may, in its absolute
discretion, refuso o register a
transter of any share to more
than four {4) poird holders oF a
transfer of amy share on which
the Company has a ken,

Clayse 28(1) of the Arfickes

The Board may, in iis absoluto
discretion, refuse to register a
transior of any sharg 1o morg than
four {4) Joint holders or @ transtor
of omy share on which fthe
Company has a lian,_gxcopl i thi
case  of  execufors__ or
adminisirators o trustees of the
gstatg of A deceasod membar.

The existing Clause
48 of the Artcles is 1o
b amonded to reflect

complianca with
Appondix 22 of the
Listing Marual,
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B. | Clause 46(5) of the Artcles | Clause 48{5) of the Articles Tha axisling Clause
Save as provided In these | Bave—adb—pliveilil—a—tess :Hi:];u;::: dod -:-ih::
Articles Lhere shall be no | AstkdesFor solong 8s any Shares E: sad a:ngn&mmt
restriction on tha transfer of | are lisled on the DCesigoaled E;_Dpﬂ o rofloct
fully pald up shares {oxcept | Stock Exchango. there shall be no mpliance with
where required by law, of the | restriction on the transier of fully ;ﬂ Em- 29 of th
listing rules of the Designated | pakd up shares, fexcepl where UE& p.:;;n_mj :
Stock Exchanga). otherwise required by any ] '
applicablp laws or tho-fstag rules
of the Designoled  Siock
Exchangy.
9 |- Glause 50(3) of the Articlos The proposed new
Il & director becomas prohibited G'IES;E Elﬂlflﬁn:lml!- TE
by law from acling as a direclor, E:Irecll:?l chall resian i
he shall be removed from office | ,,m; mﬁfm :
by an ordinary resolution of ":ﬁ_lual di mmll'n
members or a fesolution of | oo.'3 :.55; t:; -|-r;|-||;
directors  or  shall  resign E_‘nl"l |u bib " n,-e”m
immediately from the Board. compliance with
Appendix 2.2 of the
Listing Manual,
10. | Clause 147 of the Asticles | Clause 147 ol the Articlos The existing Glause
The Company may by an | Tho Company may by an ordinary :1: ?h:: 1:;:::&‘;5 to
ordinary resolution of | resoluton of members call for the reflect

mmibars call for the direciorns
fo prepare periodically a profit
and less account and a
balance sheet, The profit &nd
loss account and balance
shoet shall be drawn up 50 a5
to ghve rospectivaly a true and
fair view al the profit and |oss
of the Company for the
financial period and a true
and fair view of the state of
alairs af the Company as at
the end of tho linancial peried.
Tha Interval betwoen  the
close ol tho financial year of
ihe Company and ihe lssue of
accounls relating therels shall
not excod sl (&) months,

difpciors (o preparo pediodically a
profil and loss account and &
balance sheel The profd and loss
account and balance sheet shall
bo drawn up =0 as fo give
respectiely a trug and Eair view of
the profit and loss of 1he
Company for the financial period
and a truge and fair view of the
stale ol affakrs of the Compary a5
gt the end of the financial period.
Tha interval between the closo of
thia fimancial yaar of the Company
ard the lszue of accounts rolating
thereto shall nol eéxceed s—8)
four [y months (e such other
penods as may be prescribed by
riles_of the Designated Siock
Exchanga from timda 10 Hime}.

complignca
with Appendix 2.2 of
the Listiryg Marsual,




ANNEX “D"

MANAGEMENT REPORT

Al MAA"'{AGEI\-EHT’S pPISCUSSION AND ANALYSIS OF FINANCIAL CONDITION

AND RESULTS OF OPERATION

0 geing Performdar rF I

Group turnover for 2013 grew by The 0 d record US§492.2 million from US5459.7 million
driven by betict performance for the Del Monte brand in the Philippines and the Indian
cubcontinent, as well as SEW in Asia and the Middle East.

Sales in the Philippine market FOs¢ 4% due 1o favourable mix, better prices and higher volume.
Major product calegones registered growth, most notably the processed fruit and canned
beverage segments.

The S&W branded business dehivered cales growth of 16% led by the fresh sepment's Strong
expansion of 0%, and driven DY market expansion into the Middlc East and continued growth
in North Asia.

The non branded pusiness generated cales of USS153.7 million, 12% higher year on year, on
improved sales of processed pineapple and tropical mixed fruit products.

Gross profit rose 29, to USSLIS6 million due to better prices, salcs mix, and volume
irmprovements. Tinplate and sUEAT costs were lower.

Operating profit dropped 10 18527.5 million from US$§49.7 million due 10 one-off transaction
focs of USE25.3 million relating 1o the acquisition of the consumer food business of Del Monte
Corporation in the United Statcs, which has been repamed Del Monte Foods, Inc. Adding back
{hese nON-TECUITIOG fecs plus the one-off USSL.2 million of listing fees in the Philippines,
operating profit would have beenl 1U5$54.2 million, Of %, higher than prior year.

Net profit declined to US516.1 million from US532.0 million duc Lo the one-off trapsaction fees
of US$16.6 million net of tax. Adding back {hese nOT-TECUITING fees and the one-off US5L.0
million of listing fees :n the Philippines, oct profit would have been US§33.9 million, or 6%
higher than prior year.

Operating cash flow was lower ot 115627.8 million compared 0 US519.5 million in the priot
year period a5 a result of changes in working capital.

Capital expenditures were Uss24.7 million, higher than prior years Us$17.3 million duc to
new projects such as the eXpansion of the canncd juice line . the Philippines. The Group also
spent for revenuc enhancement, cost and operations 1mp rovement, as well as for regulatory and
sustainability olbjectives.
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The full year 2013 results - without the non FECUMINgG eXPENses - were in line with earher
guidance that the Group's 2013 profits are expected to be better compared to that of the same
period last year.

On 18 February 2014, Del Monte Pacific Lid (DMPL or the Group) completcd the purchase of
the consumer food pusiness from Del Monte Corporation for USs51.675 billion subject 1o
working capital adjustments. The U.S. consumer food business has been renamed Del Monte
Foods, Inc (DMFET).

This acquisition will transform DMPL into a global branded food and beverage compary,
quadrupling sales from the current US$300 million level to more than Us52 billion. The
branded busincss will then generate 0% of the enlarged group’s WImMOver.

This acquisition adds significant scale and reach into new market scgments for the Company, a
longtime supplier of processed pincapple to the US market, through a SUTong portfolio of leading
packaged consumer food brands. DMFD's portfolio of -conic brands — Del Monte, S&EW,
Contadina and College Inn - includes No. 1 market position in the branded canned fruits and
vegetables market and No. 2 position in the canned tomato and broth categories in the United
States. In fiscal year 2013, the portfolio generated US$H & billion in sales and U55164 million in
EBITDA.

The deal was financed partly by bridging loans for the closing. The final financing structure
provides for a 1otal equity investment of US$705 million into DMF1 of which USS605 million
are in the form of fresh capital and the balance from loans.

The Group expects to generate higher camings on a recurring basis in the first quarter of 2014
but expects 1o reporn a Jower non-recurmng net income due 10 one-ofl transaction fees in closing
its US51.675 bilhon acquisition. The U.S. business will be consolidated from the acquisition
closing onwards, i.e. from 18 February 2014. DMPL plans to align i1s fiscal year with that of
Del Monte Foods, Inc (May to April financial year), which is expected to account for about 80%
of the Enlarged Group's sales.

Group eamings will improve in the ocw financial year 2015 (May I014-April 2015) as it drives
both topline growth across its key markets 10 the USA, the Philippines and rest of Asia,
oplimises synergies and Manages cost actively.

Review of Turmover, Mqﬂmjhﬂmﬂ“’—“ﬁ‘

Branded
For the full year ended 3] December 2013



'I_ In USS 000 l Branded _||
f i
e Restated
Turmover 336,434 330 568
Gross Profit 101,281 o, BST
Gross Margin (%) [y, 30.2
Operating Frofit - TECUTTINR 50,107 44,254
Operating Margin (%) My 13.8
Oyperating Profit - ron fecuiming 31,825 44,254
Operaring Murgin %) 9.3 138

Tumover in the branded business, which accounted for 5% of the Group's turnover in 2013,
grew 5% 10 Us§336.4 million from 1/5320.9 million on higher sales in all major categornes in
(he Philippines as well as improved S&EW sales.

Tumover in the Philippines rose 4% due to favourable mix, better prces and higher volume.
Major categonies registered growth, especially the processed frut and canned beverage.

The S&W branded business delivered sales of US$40.6 million, up by 16% led by the fresh
segment's SONE expansion of 10%, and driven by market expansion 10to the Middle East and

continued growth in North Asia.

Due to higher volume, improved pricing and mix as well as cost jmprovements, Bross profit for
{he branded segment improved by 5% to U5%101.3 milkon, while recurring operating profit rose
13% to US$50.1 millon. Operating margin increased to 14.9% from 13.8% in the prior year.

The Group's urnover of non branded business accounted for 32% of Group sales in 2013, up
from 30% in 2012, Turnover for non brapded segment increased by 12% to U56155.7 million
from US$138.8 million duc 10 higher sales of processed pineapple and tropical mixed frunt
products. However, gross profit was down 108 to U5%14.3 milhon and recurring operating



profit lower by 247 to US$4.1 milhon mainly due to weakness of the cyclical pineapple juice
concentrate price.

MLMM‘-EH‘I@&

Cash and cash equivalents comprise cash balances and restricted cash. As at 31 December 2013,
the Company has US3 132.9 million, higher than prior year's USS 24.6 million. Higher cash is
mainly coming from porrowings. The Company deposited USS100 million into an escrow
account, which could be released to Del Monte Corporation (“DMC") in the cvent that the
Company does not complete the Acquisition under certain circumstances. The Acquisition was
completed on 18 February 2014 (Note 35) and this amount forms part of the purchase
consideration in the Acquisiion.

Trade and Other Receivables amount 12 Uss115.1 million, higher than 2012 by Ussi12.7
million, which is mainly due to timing of collection of receivables. Increase may be further
broken down into the following: increase by U5%7.0 million from trade receivables and increasc
by US$5.7 million due to deposits, prepayments and other receivables.

Inventories declined from 145113.5 million in 2012 1o US$98.2 million in 2013, Said decrease
e mainly due to timing of purchase.

Biological assets, including non-current portion, increased from USS108.1 million in 2012 to
Uss111.5 million in 2013 due to higher cycled growing crop costs from increased acTeage and
increase in population of livestock.

Consolidated total assets reached USS61 7 & million as at 31 December 2013,

Trade and Other Payables increased by US§10.5 million from priot year's US594.0 million 10
Uss104.5 million 013, Increase 15 mainly driven by accrued expenses, advances from
suppliers and other payables.

Non-current financial liabilities declined 10 15%12.3 million from 2012's US$15.7 million duc to
lower borrowings from repayment of loans. Current financial liabilitics increased 10 USs265.4
million from prior year's 1551259 million due to working capital requirements and new loans
celated to the purchase of Del Monte Foods, Inc.

Consolidated total liabilitics as at 31 December 2013 15 1U5$389.3 million.

are Capisal

Total shares outstanding remain at 1,296,600,071 as of 31 December 7013 (31 December 2012:
1,080,222,494). Share capital remains at US$13.0 million (31 December 2012 US$10.8 million).
Market price options and share awards were granted pursuant 1o the Company's Executive
Siock Option Flan and Restricted Share Plan as set out in the table below.

Date of Grant Options Share Awards Recipient(s)
7 March 2008 1,550,030 1,725,000 Key Executives
20 May 2008 . 1,611,000 CED
12 May 2009 - 3,749,000 Key Executives
79 April 2011 . 2,643,000 CED

21 November 2012 - /7,700 sion-Executive Director



30 Aprnl 2013 150,000 486,880 kcy Excoutives
22 Avpguse 2013 . GER, D00 Executive/Non-Executive
Directors

The number of shares outstanding includes 900,420 shares held by the Company as treasury
shares as at 31 December 2013 (31 December 2012 1,558,700). Please refer to the table below
for the purchase and transfers of treasury shares in 2012 and 2013. However, there was no sale,
disposal and cancellation of treasury shares during the period and as at 31 December 2013,

Movement of Treasury Shares Treasury
Shares
Asat 3] Dec 2012 Beginning balance 1,558,700
28 February 2013 Purchase of treasury shares 2,104,000
| March 2013 Purchase ol treasury shares 123,000
4 March 2013 Purchase ol treasury shares 1949 000
13 March 2013 Transferred in connection with the exercise of share options { 200,000)
22 March 2013 Transferred in connection with the exercise of share options {200,000
1 Apnl 2013 Transferred in connection with the exercise of share options (400,000)
& May 2013 Purchase of treasury shares 254,000
T May 2013 Purchase of treasury shares 125,000
14 May 2013 Purchase of treasury shares 258,000
14 May 2013 Transferred in connection with the vesting of 1,057,200 (1,268,640}

shares out of the 2,643,000 shares awarded on 29 Apnl 2011
plus the bonus shares of 211,440 granted on 30 Aprl 2013,
14 May 2013 Transferred in connection with the vesting of 1,377,200 (1,652 640)
shares out of the 3,749,000 shares awarded on 12 May 2009
plus the bonus shares of 275 440 granted on 30 April 2013,
At 31 Dec 2013 Ending balance M, 420

Fvid

On 12 August 2013, the Board declared an interim dividend of US$0.0062 per share which
represents a 30% payout of 2013 nct profit. With the acquisition in the US, the Board adopted a
prudent approach and will not be declanng a final dividend for 2013,

Interested Person Transactions

The aggregate value of IPT conducted pursuant to shareholders” mandate obtained in
accordance with Chapter 9 of the Singapore Exchange's Listing Manual was as follows:

In LTSS"D00 Aggregate value of all IPTs (excloding Aggregate value of all IPTs conducted

transactions less than S5100,000 and under shareholders” mandate pursuant

For the three months transactions conducted under to Role 920 {excluding transactions less

and for the year | sharcholders® mandate pursuant (o Hule than S5 100,000)
ended 31 Dec } 20y

2013 2012 2013 2

MIL MIL HIL HNIL




B. MARKET FOR ISSUER'S COMMON EQUITY AND RELATED STOCKHOLDER
MATTERS

‘The Company has been listed on the Singapore Stock Exchange (SGX) for nearly 14 years since
1999, DMPL was successfully listed on the Phalippine Stock Exchange (PSE) on 10 June 2013,
making the DMPL the first company to be dual listed on SGX and PSE,

LXvidends

Subject to any limitations or provisions to the contrary in its Memorandum or Articles of
Association, a company may, by a resolution of directors, declare and pay dividends in moncey,
shares or other property. Dividends shall only be declared and paid out of surplus. No dividends
shall be declared and paid wnless the directors determine that immediately after the payment of
the dividends: (a) the company will be able to satisfy its liabilities as they become due in the
ordinary course of its business; and (b) the realizable value of the assets of the company will not
be less than the sum of its total liabilities, other than its deferred taxes, as shown in its books of
accounts, and its capital.

The Company has a stated policy of paying a minimum of 33% of prior year's net proft,
although this has been exceeded in past years' payouts. The dividend payout has been 75% per
year since 2006. There is, however, no guaraniee that the Company will pay any dividends in
the future.

The Company has declared dividends in the past, the last of which was a cash dividend of
US550.0062 per Share declared in , payable on (4 September 2013 with a book closure date of 21
August 2013.

Del Monte Pacific Share Price Highliphts
in PSE* (Php) in SGX (55)
2013 2013 2 | 201 2010 2009
Law 22.50 0.58 0.43 0.41 0.35 0.37
High 33.45 0.96 0.66 0.54 0.44 0.65
End of Period 22.70 0.61 0.62 .50 0,44 0.40
Average 26.83 0.81 0.50 0.46 0,39 0.50

“*DMFL shares were listed on the Fhilippine Stock Exchange on 10 Sfune 2013,

The Company has an authonzed capital stock of USS 20.0 million consisting of 2,000,000,000
Common Shares, each with a par value of USS 0.01. Out of the authorized capital stock,
1,296,600,071 Common Shares are outstanding.

As ar 03 March 2014, the 20 largest shareholders of the Company own an aggregate of
1,202,555,544 or 92.76% of outstanding common shares.

F Name MNo. of Shares %
1. NutniAsia Pacific Limated 869,315,246 67.05




2. Lee Pineapple Company Pre Lid 100,422,000 7.95
3. Deutsche Bank Manila-Clients A/C 43,471,971 3.35
4. DBS Nominees (Private) Limited 36,463 800 2.81
5. HSBC (Singapore) Nominees Pte Ltd 23,386,928 1.80
6. The Hongkong And Shanghai Banking Corp. Ltd. - Clients’
Acct. 22,213,848 1.71
7. Banco De Oro - Trust Banking Group 18,113,000 1.40
8. Citibank Nominees Singapore Pre Ltd 15,656,300 1.21
2, Wee Poh Chan Phyllis 14,084,000 1.09
10. Raffles Nominees (Pte) Limited 12,824,351 0.59
11. United Overseas Bank Nominees (Private) Limited 11,874,000 0.92
12. Pineapples of Malava Private Limited 6,432,000 0.50
13. Government Service Insurance System 5,872,700 0.45
14. Joselito Jr Dee Campos 5,104,800 0.39
15. DBS Vickers Secunties (Singapore) Pre Lid 4,144,600 0.32
16, Luis Francisco Alejandro 3,681,000 0.28
17. BNF Panbas Nominees Singapore Pre Ltd 2,899,000 0.22
18. ABN AMRO Nominces Singapore Pie Lid 2,288,000 0.18
19, Morgan Stanley Asia (Singapore) Securities Pre Lid 2,168,000 0.17
20. DB Nominees (Sinpapore) Pre Ltd 2,140,000 017
Total 1,202,555,544 | 92.76
Executive Stock Oarion Plan

The Del Monte Pacific Executive Stock Option Plan 1999 (“ESOP") of the Company was
approved and amended by its shareholders at general meetings held on 30 July 1999 and 21
February 2002, respectively. No furnther eptions could be granted pursuant to the ESOP as it
had expired on 24 July 2009, Any options granted by the Company prior to 24 July 2009 would

continue to be valid for a period of 10 years from the date of the grant of options.
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Directors’ Report
{Amounts in United States Dollar unless otherwise stated)

The Directors are pleased to present their report to the members together with the audited
financial statements of Del Monte Pacific Limited (the “Company™) and its subsidiaries
{collectively, the “Group™) comprising the statements of financial position, income statements,
statements of comprehensive income and statements of changes in equity of the Company and
the Group and the cash Mow statements of the Group and Company for the financial year ended
31 December 2013,

Directors
The Directors in office at the date of this report are as follows,

Mr Rolando C Gapud

Mr Joselito D Campos, Ir

Mr Edgardo M Cruz, Ir

Mr Patrick L Go

Dr Emil ©3 Javier

Mr Benedict Kwek Gim Song
Mr Godirey E Scotchbrook

Arrangements to enable Dircctors to acquire shares or debenlures

Except as disclosed under the “Share Option and [ncentive Plans™ section of this report, neither
a1 the end of, nor at any time during the financial year, was the Company o party to any
arrangement whose objects are, or one of whose objects is, 10 enable the Directors of the
Company to acquire benefits by means of the acquisition of shares in or debentures of the
Company, its subsidizries or any cther body corpomie.

Directors® inicresis

According to the registers kept by the Company, particulars of interests of Directors who held
office at the end of the financial year (including those held by their spouses and infant children)
in shares in the Company are as follows:

Direciors” Interest in Shares;
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Except as disclosed in this report, po Director who held office at the end of the financial year
had interests in shares, debentures, warranls, share options oF share-hased incentives of the
Company, of of related corporations. either at the beginning of the fnancial year, or at {he end
of the financial year.
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Directors’ contraciual benefils

Except for salaries, bonuses and fees and those benefis that are Jdisclosed in this repon and in
notes 28 and 34 to the financial statements, since the end of the last financial year, io Diirector
has received or become entitled to receive, @ benefit by reason of o contract made by the
Company of 4 related corporation with the Diirectoe, o with a firm of which he is a member, oF
with a company in which he has a substantial finane ial interest.

Share aption and incentive plans

The Del Monte Pacific Exceutive Stock Option Plan 1999 (“ESOF) of the Company was
approved and amended by its shareholders at general meetings held on 30 July 1999 and 21
February 2002, respectively. No further options could be granted pursuant to the ESOP as it
had expired on 24 July 2009, Any options granted by the Company prior to 24 July 2009 would
continue to be valid for a peried of 10 years from the date of the grant of options.

The Company s sharchaiders also approved the adoption of two share plans, Del Monte Pacific
Restricted Share Plan (*Del Monte Pacific RSP™) and Dkl sonte Pacific Perfoqmance Share
Plan (“Del Motz pacific PSP7) {collectively the “ghare Plans™). ot @ general meeting held on
26 April 2005, The Share Plans seck to increase the Company's flexibility and elfectiveness in
i1 continuing effons 1o reward, retain and motivale employees, and are currently targeted at
exccutives in key positions, to excel in their performance.

The ESOP and Share Plans are adminisiered by the Remuneration and Share Option Commitlee
(“RSOCT) comprising of the following members:

s Godfrey E seotchbrook {Chairman and Independent [Director)

Mr Edgardo M Cruz, Ir {Executive Director)
Mr Rolando C Gapud (Moa-Executive Dhirector)
Mr Patrick L Go (Independent Director)

Mr Denedict Kwek Gim Song  (Lead Independent [Director)
{rther information regarding the ESOPF i set out below;
Under the ESOP, 2 types of options were granted:

w Initial Public Offering Dptions (“1PO Options™)
a  Market Price Options

1PO Options

At the time of the Company's initial public offering in July 1999, a total of 11,428,571 IPOQ
Options were granted at an excrcise price of USS0.504 each. None of the IPO Optioas granted
were exercised and all IPO Options granted have since lapsed.
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ia) A Market Price Option confers the right to subscribe for shares granted under the ESOP
one year after the Listing Date.

ib) A Market Price Option may be granted only after the lapse of one year from the Listing
[hate,

{¢) The peried for the exercise of a Market Price Option commences after the second
anniversary of the date of grant of the option and expires on the [0 anniversary of such
date of grant.

{d) The exercise price of a Market Price Option may be set at a discount not exceeding 20% of
the market price at the date of grant.

In March 2001, a total of 14,050,000 Market Price Options were granted at an exercise price of
550,490 each. All of the 14,050,000 Market Price Options have either been exercised or have
lapsed following the mandatory conditional cash offer by NutriAsia Pacific Ltd in January
2006,

On 7 March 2008, a total of 1,550,000 Market Price Oplions were granfed af an exercise price
of 850,627 each being the average last done price of the Company”s share for the lasg three
market days preceding the date of grant. The oplions are valid for 10 vears from 7 March 2008,

Oiher information regarding the Del Monte Pacific RSP is set out below:
{a) Nominimum vesting periods are prescribed.

(b} The length of the vesting period{s) in respect of each award granted will be determined on
a case-to-case basis by the RSOC,

{c) Delivery of shares upon vesting of the share swards may be by way of an issue of new
shares and’or the transfer of existing shares (by way of purchase of existing shares),

On 7 March 2008, three employees of related companies were granted an aggregate of
1,725,000 share awards ot the market price of 580,615 per share,

On 20 May 2008, 1,611,000 shares were awarded at the market price of S$0,680 per share 1o Mr
Joselito D Campos, Ir, an associate of a contrelling shareholder, approved by shareholders at the
Annual General Meeting of the Company held on 28 April 2008,

On 12 May 2009, zix emplovees of related companies were granted an aggregate of 3,749,000
share awards at the market price of 330340 per share.

On 29 April 2011, 2,643,000 shares were awarded at the market price of 580,485 per share o
Mr Joselito D Campos, Ir, an associate of a controlling sharcholder, approved by sharcholders at
the Annual General Mecting of the Company held on 29 April 200 1.

Chr 21 Movember 2001, 67,700 shires were awanded to o Mon-Executive Director of the
Company at the market price of 530,453 per share.
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On 30 April 2013, the Company approved the grant of 150,000 stock options at an exercise
price of S$0.627 cach: and 211,440 share awards at a market price of 550.81 per share,
representing a 20%% adjustment to the number of unexercised stock options and unvested share
awands,

On 22 August 2013, 688,000 shares were awarded at the market price of 55084 per share to

Messrs Rolando © Gapud, Edgardo M Cruz, Ir, Emil Q Javier, Benedict Kwek Gim Song.
Patrick L Go and Godfrey E Scolchbrook,

As at the date of this report, no share awards had been granted to Directors or employees of
related companies.

Other information regarding the Del Monte Pacific PSE is set out below:

{a) Westing periods ane not applicable.

(b Shares awarded are released at the end of the performance period (typically, at the
conclusion of a financial year end) once the RSOC is satisfied that the prescribed

performance target(s) have been achieved by awardees.

(c) Delivery of share awards may be by way of an issue of pew shares and'or the transfer of
existing shares (by way of purchase of existing shares).

As at the date of this report, no share awards have been granted pursuant to the Del Moate
Pacific PSP,
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Lhireciors * pepart
Year emded 11 December 2003

Details of options granted to Directors of the Company under the ESOP are as follows:

“Agpregate *Apgregate
Options opikns aptlons Azpregate
granted granted simee  exercised since aptlans
in financial commemcement commencemenl  owislanding

yvear ended of ESOP 1o of ESOP 1o as at
M December M December M December M December

MName of Director 2013 2013 2013 013
Mr Rolando C Gapod - 400,00 40000 -
Mr Edgzardo M Crue, Jr = 200, D) 200, 0D -
Mr Patrick L Go 405K 240,00 - 200000
D Emil £ Javier = 200,04 00,0 =
Mr Benedict kwek Glm Song b LEE] 300,000 - 0 000
Mr Godirey E Scotchbrook 0000 360, D - 360,000
15000040 1, 70000 B0 00 ) 000

*  Exotwier aprons pramed prive o ihe mmalaiony ousdronal oosh effer By Matrofuke Pacrte D i danissey X000, all af wlich
hurvy paber bepm prevpised o b Limagd

Details of share awards granted o Directors of the Company under the Dl Monte Pacific RSP
are a5 follows:

Aggrezate share
Share awards awards granted since  Apgregaie share
granted in fimancial commencement of awards

year coded [l Monte Pacific outstanding at as

Name of [Nrector 31 December 2003 RSP M December201d
Mr Rolands C Gapud 201,000 201, Colelb 200,00
Ml Joselito D Campos, Ie 211440 4,465,440 =
Mr Edgarda M Crug, Ir B3040 05,000 93,00}
Mr Pacrick L Go 95,0040 Q5,000 Q5,000
[ Emil € Javier 71000 138,700 7100
M Benedict bowek Gim Song [0, (00 T8, 000 108,00
Mr Godirey E Scotchbrook (08,000 108,000 TR, 000

Except as disclosed above, no options or share awards have been granted 1o the controlling
shareholders of the Company or their associates and no participant under the ESOP and Del
Monte Pacific RSP has been granted 5% or more of the total options available under the ESOP
and Del Monte Pacific RSP,

The options granted by the Company do not entitle the holders of the options, by virtue of such
holding, to any rights to participate in any share issue of any other company.

Mo options or share awards have been granted 10 other employees of the holding company or its
related companies under the ESOP and Del Monte Pacific RSP, except for the 6 employees of
related companies, who were granted an aggregate of 5,474,000 on 7 March 2008 and 12 May
2009, 306,000 share awards lapsed in February 2012 following the resignation of an employee,
pursuant to the rules of the Del Moate Pacific RSP,



Dl Manpe Pacific Limiped and dre Subsldlaries
Lhireciors* pepart
Year ermled 1) December 2003

On 30 April 2013, the Company approved the grant of 486,880 share awards to 6 employees of
related companies, representing a 20%% adjustment to the number of unvested share awards. As
at 31 December 2013, all share awards granted to the said emplovees had fully vested and been

released to grantees,

Except os disclosed above, there were no unissued shares of the Company or its subsidiaries
under options granted by the Company or its subsidiaries at the end of the financial year,

Audit Committee

The Audit Committee (*AC™) comprises five board members, four of whom are Non-Executive
Directors. A majority of members, including the chairman, are independent. Members of the
AC in the financial vear and at the date of this report ane:

Mr Benedict Kwek Gim Song  (Chairman and Lead Independent Director)

Mr Edgardo M Crur, Ir i Executive Director)

Mr Rolando © Gapud (Mon-Exccutive Director)
Mr Patrick L Go {Independent Director)
Mr Godfrey E Scotchbrook [ Independent Director)

The AC held five {3) meetings since the last Direclors’” report. The AC reviews the
effectiveness of the systems of internal controls in the Group, its accounting policies, annual
financial statements and quarterly reports, the effectiveness of the intemal audit function, and
the findings of both the external and internal auditors. The AC may also examine whatever
aspects it deems appropriate regarding the Group's financinl affairs, its internal and external
audits and its exposure to risks of a regulatory or legal nature. Furthermore, all interested
person transactions are subject to regular periodic reviews by the AC to ensure that they are
carried out on arm’s length commercial terms consistent with the Group's wsual business
practices and policies and are not be prejudicial to the Company’s minority shareholders.

In performing its functions, the AC reviewed the overnll scope of both intemal and external
audits and the assistance given by the Company’s ofticers to the auditors. The AC met with the
internal and external avditors to discuss the results of their respective examinations and their
evaluation of the Company and the Group's system of internal controls. The AC also reviewed
the financial statements of the Company and the consolidated financial statements of the Group
for the financial year ended 31 December 2013 as well as the external auditors’ report thereon.

The AC has full access to and cooperation of Management and the internal anditors, 1t also has
full discretion 1o invite any Director or executive officer to attend its meetings. The Chicl
Financial Officer atiends meetings of the AC. The auditors have unrestricted access to the AC,
The AC has reasonable resources to enable it to discharge its functions properly.

Internal controls

Based on the internal controls established and maintained by the Group, work performed by the
internal and external auditors, and reviews performed by management, wvarious Board
Committees and the Board, the Audit Commitiee and the Board are of the opinion that the
Group’s intermal contrels, addressing financial, operational and compliance risks, were pdequate
as at 31 Decemnber 2013,



Diel Monte Pacific Limited and i Sibsldfardes
Ih"l'-:'fl.'-l".l'l'l'll':'l:l"f
Year encted 31 December 2017

Awdilors

The auditors, KPMG LLP, have indicated their willingness (o accept re-appointment.

Omn behalf of the Board of Direclors

Mr Rolande C Gapuod
Ihrechor

Mr Joselito I Campos, Jr
Director

I & March 20104



Diel Momie Pacific Liied aad frs Subalfaries
Kidewnent by Direciors
Fear ended IT December 2013

Statement by Directors

In our opinion:

{a) the financial statements set oul on pages FS1 to FS74 are drawn up so as Lo give a tree and
fair view of the financial position of the Group and of the Company as of 31 December
2013 and of the results, changes in equity and cash flows of the Group and the Company
for the year then ended in accordance with International Financial Reporting Standards;

and

(k) at the date of this statement, there are reasonable grounds 1o believe that the Company will
be able to pay its debts as and when they fall due.

The Board of Direciors has, on the date of this statement, authonised these financial stalements
for issue,

On behalf of the Board of Dinectors

Mr Rolando C Gapod
Lhirector

Mr Joselito IV Campos, Jr

Direcior

18 March 2014



R

PG LLF Tawprona  +E5 62133383

18 FaFes Doy 87240 Fam +E5 G225 0064
Hong Lea~wg Buidrg vt W bkpg ocomuag
Cngapons CABEDT

Independent auditors” report

Members of the Company
Drel Monte Pacific Limited

Heport on the linancial statements

We have audited the accompanying financial statements of Del Monte Pacific Limited (the
“Company™) and its subsidiaries (collectively the “Group™), which comprise the staternents of
financial position of the Group and the Company as at 31 December 2013, the income
stafemients, stalements of comprehensive income, slatemenis of changes m equity and
stifemients of cash flows of the Group and the Company for the year then ended, and notes,
comprising a summary of significant sccounting policies and other explanatory information, as
sef out on pages FR) w FRT4,

Manggement's responisibifiy for the fnanciol stalements

Management is responsible for the prepamation and fair presentation of these financial
statemients in accordance with [nternational Financial Reporting Standards, and for such internal
control as management determines is necessary to enable the preparation of financial stafements
that are free from material misstatement, whether due 1o fraud or error,

Avditors " resparsibilicy

Chur responsibility is to express an opinicn on these financial stalements based on our audit. We
conducted our audit in accerdance with Intemational Standards on Auditing. Those standards
require that we comply with ethical requirements and plan and perform the audit 1o obtain
reasonable assurance about whether the financial statements are free from material
massiabement.

An nedit invelves performing proceduses 1o obtain audit evidence about the amounts and
disclosures in the financial statements. The procedures selected depend an our judgement,
including the assessment of the risks of material misstatemsent of the financial siatements,
whether due o fraud or emror.  In making those risk assessments, we consider intermal control
refevant to the entity’s preparation and fair presentation of the financial statements in order to
design sudit procedures that are appropriate in the circumstances, but not for the purpose of
expressing an opinion on the effeclivencss of the entity’s internal control.  An audit alsa
includes evalvating the appropriateness of accounting policies used and the reasonahbleness of
actounting estimates made by management, as well as evaluating the overall presentation of 1he
financial statements.

We believe that the audit evidence we have obtained is sufficient and appropriate 1o provide a
hasiz for our audit opinion.
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Lo ei Year ended 1! December 2011

Chpinlon

In our opinion, the financial statements of the Group and of the Company are properly drown up
in accordance with International Financial Reporting Standards to give a true and fair view of
the financial position of the Group and of the Company as at 31 December 2013 and of the

results, changes in equity and the cash flows of the Group and of the Company for the year then
ended on that date.

fRusly v

KPMG LLP
Public Accountants and
Charfered Accountanis

Singapare
[8 March 2014
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Siatements of financlal position
As at 3 December 20013

Frran il s e sty

¥ear ended 31 December 2013

= Group = = Company ——————=
s At Aok A mi A oat A omi ELTT]
1| R | L] i | L1 | i
December December  December December  December  December
ki R o) 2001 oy 202 2l
Nole [Restated j* (Restated)®
[ R i) 155000 LSS 000 LS5 00 [ Rk il ] TS5 000
Mom-currenl avicls
Property, plant and
equipment i 0 465 03,350 E5412 - - =
Subaidiaries b3 - - - RE 442 £3.442 HE 442
Jommt verture & 20,193 21,507 24,022 - - -
[niangihle asseis T 14,862 15,433 B, o0k - - -
[helerned bax adseis £ 10,554 1,551 I8 - - -
[kRher mssets G 13,208 14,466 12219 - - -
Blolopical asseis 19 I,555 1.39% 1042 - - -
I 4% 968 145, 184 141,443 Bi 442 55442 HS 442
Curreni avveils
Inventories 1 98,162 113,458 B9340 - - -
Blnloghcal asseis 1] 101450 108,067 1,739 - - -
Tradke and other
receivables 12 105,004 102,358 B1GlG 110927 #1459 45 MK
Cash and cash
ciguyakemts I5 132,921 24,555 J0.RTT 1080, 0% 352 211
457,676 JE 468 181913 21,220 K0,391 45 249
Total axseis 17,644 456,651 4715 4t i 2 164,833 130,71
Equmity
%hare capital 16 12,974 10,818 10,518 12,975 IDRIR 10,818
Reserves 17 207,641 241,777 2602 G 5ET 100,432 93,540
Equity sitribetable ia
pwmers of the
Company 230,656 282408 226 R4 103 562 111250 104358
Mon-controlling
interests 2,273 (1939} (1474} - = =
Todal equity 228,383 250,656 225 164 103,542 1112580 104,358
Mom-currcnl liabilities
Fimancial leabilises 18 12296 15,67% 5916 - = -
Employee benefits 1% I 874 3,208 6,81 - - -
14172 20HET 12,199 - - -
Current Habllities
Trade and other payables 20 104,539 Q4 029 R0, 300 193,100 54.%5R1 6,343
Financial liabilities IR 268,404 125907 115,006 = - -
Current tax liabilithes 5146 5,174 2594 - - =
ke ) _.!:"j,l 1a 157,901 193, 100 4,483 26343
Total labilities IR9260 45897 200,100 193,100 54,583 16,343
Todal equity and
linkklithes 317 444 4,651 A5 465 T |64 B3 130,701

= wev Wore 25 A0

The accompanying notes form an Integral part of these linancial statements,



Income stnlements

Year ended 3 December 2013

Male

Revernue bl

Casl of sales

Lirosa prafit

Distribution and selling
CAprises

General and
administraiive
EApTIs

Ocher expenses

Resulis from
operuting aeth ltbes

Fimance income
Finanee expense
Met finance expense pa

Share of bosd of peint
venture, ned of o

Profii befare tavathon
Tax .

Prafi for the year a1

Profit aiiribatable to:
Meor~gondrelling interests
Craners of the Company

Enrmimgy per share
Basic earmings per share

(LIS cembi) 15
Dlaied earmings per

share (LIS cent} 23

* e Sode 2F fuii)

D¢l Monre Paclle Lmited and fov Subaldfforie

Firimcial Lok

Year ended 31 December 2073

o {iramp = Company e
011 L] o1 Il 1] b BN
{Restated)® |Kestated)*
USS 000 USS'000  USS'000  USS'000  USS'600  1ISS'000

192,177 455711 413,233 25,000 35000 25,0040
(176567 (MO5IYy (323 E10) - - -
(FEEALI 112,759 100425 215,000 15,000 FAREL )]
{33580y (3LEFTY (25013 - o Ea
(3L248) (2RI (26339) (5.283) (4, 794) 15.505)
i 1,5046) (3383} 5.400) (17596 (5500 (613]
ITATH 459 668 44,571 17,921 20656 1K E42
9% B4 1,460 - - -
(L47H) [ERLEY] {3,057} — = =
(5,083 ) (RN {1,597) - - -
4,908} (£, DI {10,589) - = =
17485 40509 31387 17,521 104645 15,862
(1,700} (AN (5,594} H i &
15775 31489 PNk} 174521 P 1H_H62
{334 {465] {RED) - - =
L, D 31,954 27643 17.92] 29,656 1R E6T

1.24 247 214

1.1 144 2.12

The pcoompanying nodes form an imegral part of Usese finaseial satements.

Fs2



ed Monde Paclfle Limited aod ity Subudiaries

Frmanc il riafemem
Year ended 31 December 3013
Statements of comprehensive income
Year ended 3 December 2013
oL Grewp > Company —=
s e 4 {1 3 2013 111 |

{Restated)® |Hestated)®
US40 LS50 LS5 040 [RLh LT LIS5* cepolk LS50

Profit for the year 15,775 31,459 26,793 174921 2654 18,862

CHber comprebensive infome
liems thst will not be
reclassificd lo proli or ko)
Remessurement of retirement
plan, net o Feax 2057 1,047 I - - =
Ciain on propery revalustion,
nel ol ta 56512 - 2145 - = =

lems that are or may s
reclassilied ssbscquently
to profin or lows:
Currency translation difforences [ M1 40K 15158 (1,670) = -

Other comprehensive
Imcome’ bows} for the yrar,
ned ol tay (12.439) 16564 (1, 04%) = - -

Tuotal comprehensive spome
For the year 3336 48,054 25445 17.921 19,5556 18562

Total comprehenshve iscome

aitribulable to:
Mon-contredling interests {334) 1463} (830) = -
Cramiers of the Company 1,670 418519 26,495 17,521 29656 18 562

* see Nofe 2F )

The accompanying notes form an integral part of these lnancigl stalements,
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Statement of changes in equity
Year ended 3 December 20123

Company

il

At | Janmary 2011

Profit for the yeanTolal compreheming
incoame for the year

Tramsactlens wiih owners of the Company
reveznised directly in eguity

Contribmtions by asi disirihatiens o
AMNErs

Value of emploves services received
for iasue of share opticos (Mote 28)

Accuisiison of essury shares

Shareshased pryment ranssclions

Drividends (ate 16)

Total coninbubons by and dnirdbutions
1o sramers of the Compary

A3 December 2011

a0z

A 1 January 2012

Profi for tbe yearTetal comprechensive
moome for the yoar

Tramaactbons whih owners of the Company
recognlied directly in equity

Contribatiens by and disiribatlens o
RN

Value of employvee services reocived
for msue of share options (Mol 28}

Share-hased payment transactions

Dw pderads (e 2600

Toal comtribaisons by and dsinbutions
1o owmers of the Compamy

A3 Decenber 2002

Dl Monte Pacific Limdred and fov Subuldfardes
F i aal LI e el
Year encded 31 December 2073

Share Heserve

Share Share optbon forown  Helslsed  Tetal
caplisl  premium  reserve shares  earmiogs equity
USiood  USS000  USS'000  USS000  USS000 LSS 000
IE1R B K26 LG (3l4) X% 102595
- - - —  IHH&Y}  |HEARD
- - 1,244 - - I.z4d
- = =3 | = (1,77
- R4 1553 547 £ -
- 2 i - {IGER) (I6E4E)
- R4 291 (1230 (168461 [1T399)
I0KIR ] 2347 (205} 24015 14353
I0RiE 5212 2,367 (2054p 24015 104358
= = = - 2 A5 29 686
- - £ - - Bl
- 470 2,020 1,550 - -
- - - = {I5AT0) 23370
= 470 11,4145 1350 {23370) (21T
10 E1R it ] (3048 30341 11E250

The socompanying notes foem an integral part of these financial sintements.




Dl Monie Pacific Limited and ity Subildlarien
Finoncin shalements
Yeor embed 1) December 2003

Statement of changes In cquity (continued)
Year ended 31 December 2003

Share Resere
Share Share  oplion  forumm  Heisined  Totsl
gapital  premium  reserve  shares  carnings egudiy
USS000  USS'000 LSS0l LSS LSS0 LSS0

13
Al | Jamuary 2013 1EIH il 62 3} (s 30301 11E2ED
Profig for the vearTotsl comprohensive

o foe the year = = = - 12 17521
Tramuacibons with owners of the Company

recogalsed directly in equity
Contritbmtlens by and disiribatians to

Ll
Vatue of emploves services reccived

for mswe of share options (Note 25) - - 404 = - 494
Acvguisitson of treasury shares = = - (1,1%%] AL
Fxercine of share opbions - 233 [Ty 155 - 4
Aleare-hased pavment ransactions == (3a3] (1243 1504 - 5
Moo 15 2157 - - + {2,157) .
[ivudends { Male 26) - - - = (4319 (24319)
Total contrnibubions by and distibutions

o rarers o the Company 2157 1138 1B2T) (025)  (264T6) (15 6
A3 Degember 2013 12975 659 344 126 (6231 21746 103 %582

The pecompanying noles form an integral part of these financial siatements.
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Notes to the financial statements
These notes form an integral part of the financial statements.

The financial statements were authorised Tor issue by the Board of Direciors on 18 Masch 2004,

Domicile and activities

[l Monte Pacific Limited (the “Company™) was incorporated in the Brtish Virgin [slands on
27 May 1999 under the International Business Companies Ordinance, Chapter 291 of the laws
of the British Virgin 1slands, as an international business company, On 2 August 1999, the
Company was admitted to the Official List of the Singapore Exchange Securities Trading
Limited (“SGX-ST7). On 10 June 2013, the Company was also listed on the Philippine Stock
exchange (“PSE”). The registered office of the Company is located at Craigmuir Chambers,
Road Town, Tormola, British Virgin [slands,

The principal activity of the Company is that of investment holding. s subsidiaries are
principally engaged in growing, processing, and selling canned and fresh pineapples, pineapple
concentrate, tropical mixed fruit, tomato-based products, and certain other food products mainly
under the brand names of “Del Monte™ and “S&W™, The details of the Company's subsidiaries
and their principal activities are set out in Note 5.

The immediate holding company is NutriAsia Pacific Limited whose ultimate shareholders are
MutriAsia Inc and Well Grounded Limited which at 31 December 2013 hold 57.8% and 42.2%
(2012; 57.8% and 42.2%), respectively, through their Intermediary companies. NutriAsia
Pacific Limited, NutriAsia [ne and Well Grounded Limited are incorporated in the Brtish
Virgin [slands.

The financial statements relate to the Company and its subsidiaries (together referred to as the
“Group™) and the Group’s mlerests in joint veniures,

Basis of preparation
Statement of compliance

The financial statements have been prepared in accordance with [ntemational Financial
Reporting Standards (“IFRS7).

Basis of measuremen

The financial stolements have been prepared on the historical cost basis except as otherwise
deseribed in the notes below.

Functional and presentation currency
These financial statements are presented m United States ("UST) dollars, which s the

Company's functional currency. All financial information presented in US dollars has been
rounded to the nearest thousand, unless otherwise stated.
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Use of estimates and judgments

The preparation of the financial statements in conformity with IFRS requires management [0
make judgments, estimates and assumptions that affect the application of accounting policies
and the reported amounts of assets, liabilities, income and expenses. Actual results may differ
from these estimates.

Estimates and underlying assumptions are reviewed on an ongoing hasis, H:visiqna 1o
accounting cstimates are recognised in the period in which the estimates are revised and in any
future periods affected.

Information about assumptions and estimation uncertaintics that have a significant risk resulting
in a material adjustment within the next financial year are included in the following notes:

Mote 4 — Useful lives of property, plant and equipment
Mole 6 — Recoverability of investment in joint venture
Wole 7 — Recoverability of mtangible pssets

Wote 10 — Measurement of biological assets

Mote 11 — Net realisable values of invenioncs

Wote 13 — Recoverability of trade receivables

Note 19 — Measurement of reticement benefit obligations
Mote 24 — Measurement of fax

Note 28 — Measurement of share option and incentive plans

Changes in accounting policies

{1} Presentation of [tems of Other Comprehensive Income (Amendments to fAS 1, Presentation
of Financial Sratemenis)

From | January 2013, as a result of the amendments to IAS 1, the Group has modified the
presentation of items of other compeehensive income in its consolidated statement of

compechensive income to present separately items that would be reclassified 1o profit or
loss in the future from those that would never be. Comparative information has also been

re-presented accordingly,

The adoption of the amendment to IAS 1 has no impact on the recognised assets, liabilities
and compeehensive income of the Group,

(i) TAS 19, Emploves Benefits

From | January 2013, as a result of 1AS 19 (2011}, the Group has changed its accounting
policy with respect to the basis for determining the income or expense related to defined
benefit plans, the costs of managing plan assets and definition of employee benefits as
short-term or ocher long-term employee benefits,

A subsidiary, Del Monte Philippines Ine, CDMPIT), has a funded, non-contributory
defined benefit retirement plan covering substantially all of its officers and regular full-
time employees. The benefits are based on a percentage of [atest moathly salary and
credited vears of service,
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IAS 19 (2011} has been applied retrospectively from 1 January 20011, As a result, expected
retuns on plan assets of the defined benefit plan are not recognised in profit or loss.
Instead, interest on net defined benefit ebligation is recognised in profit or loss, calculated
using the discount rte used 1o discount the defined benefit obligation.

Also, unvested past service costs can no longer be deferred and recognised over the future
vesting period, Instead, all past service costs are recognised at the earlier of when the
amendment occurs and when the Group recognises related restructuring of termination
costs. Until 2012, the Group's unvested past service costs were recognised as an expense
on a straight-line basis over the average period until the benefits become vested. Upon
transition 1o LAS 19 (2011}, past service costs are recognised immediately if the benefits
have vested immediately following the introduction of, or changes to, the retirement
plan. The amendments were applicd on o retrospective basis and comparative statements for
2011 have been restated to reflect the change in accounting policy.

Previously, the liability arising from the defined benefit plan was accounted for as a short-
term employee benefit, Under TAS 19 (2011), the Group classifies the liability as a long-
term employee benefit.

These amendments were applied retrospectively. The effect on the financial statements is
set out in Mede 25(i00)

{iif} Summary of quantitative impact arising from asdoption of new standards or revisions to
standards

The following tables summarise the material impacts resulting from the above changes in
accounting policies with respect to the adoption of IAS19 (2011}, Employee Hengfils (see
Mole 2.5(ii)), on the Group's statement of financial position, income statement and
statement of compechensive income.

manrial position
EfTect of changes in accounting polley
As previously Imcreasef

reparicd {decrease)  As restated

LISS 04D LS5 000 LS00
Asatl | Jamuary 2012
[Deferred tax opascts w259 1,575 2RI
Tatal pasets 421,891 1,575 425 456
Emphoyee benefils 1.032 5.251 6,283
Total labilities P840 5251 2000, 100
Reserves 2196598 {1,6Th) 216,032
Total equity 219042 {3,676 238365
Asal 3 December 2002
Delerred tax assets [ 1,131 1,511
Total assets 455,520 1,133 496,643
Employee benedits 1,430 3778 5,208
“Total liabilitbes 242219 1778 245,597
Reserves 2412 (2645 240,077
Total equity 253301 (2645 250 6556
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Consolidated i sifion {continaed
As at M December 2003

Effect of changes in
accounting palicy
LSS 000
Dheferred tax nssets 1 K0
Chverall inerease in total assets at the end of the year .11
Employee benelits 595
Overall decrease in (odal liabilities at the end ol the year b
Heserves (419)
Overall increase ln fofal equity st the end of the year (4%}

Consolidated income statement and statement of comprehensive income
For ihe year eaded 31 December 2001

Effect of changes im accounting policy
As previously Increase!

reparied {decrease) As restated
LSS DR LS5 0ol LISS 00
Cieneral and administrative expenses 26,627 [2E8) 16,339
Tax 5,58 k6 5594
Frofit for the year 26,591 202 26,791
Remeasurement of retirement berefii = 411 423
Tax effect of rermeasurement of retirement bensefit - {1271 {1271
Other comprebensive income for the year,
net of tay {1444} 2496 (1.14%)
Total comprehemsive income for the year 25,147 498 25,645

For the year ended 31 December 2012
Effect of changes In accoanting policy
As previously Increase!
reparied (decrrase) As restated

LIS5" 00 LIS5" 00 LIS 000

Cieieral and adminksirative expenses IE00T 154 282101
Tax Q088 (58] 0,030
Frofit for the year 31625 i 134] 31450
Remeasuwrement of retirement benefil - 647 1.667
Tax eflect of remensurement of retirement benefil £ {504) [0
Other comprehensive income for the year,

nel of tax 15358 L I67 16565
Total comprehensive income Tor the year 47,013 1,031 48034
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imcoime statement and e i omlinved

For the year ended 3] December 2013

Efect of changes in
accouniing policy
Inerease!
{decrease)
LISS" O}
Creneeral and sdministrative expenses (241}
Tax EF
Profit for the year 1645
Remensurement of retirement benelit 2919
Tax efTect of remeasurement of retirernent benelit {BE2)
Diher compreheasive inceme for the year,
met off tax 2057
Total comprebensive income for the year 2226

Significant accounting policies

The accounting policies set out below have been applied consistently to all periods presented in
these financial statements, and have been applied consistently by Group entilies, except ms
explained in Mote 2.5, which addresses changes in accounting policies.

Pasis of consolidation
Business combination

Business combinations are accounted for using the acquisition method in accordance with [FRS
3 Buiness Combinarions as at the acguisition date, which is the date on which control is
transferred to the Group, Control is the power to govern the financial and operating policies of
an entity so as to obtain benefits from is activities. In assessing control, the Group tokes into
consideration potential voting rights that are currently exercisable.

The Group measures goodwill at the acquisition date as:

# the fair value of consideration transferred; plus

» he recognised amount of any non-controlling interests in the scquiree; plus

= if the business combination is achieved in stages, the fair value of the pre<existing equity
interest in the acquires,

over the net recognised amount (generally fair value) of the Wentifable assets acquired and

liabilities assamed,

When the excess s negative, a bargain purchase oplion is recognised immediately in profit or
loss.

The consideration transferred doss not include amounts related to the settlement of pre-existing
relationships. Such amounts zre generally recoenised in profit or loss.
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Any contingent considerntion pavable is recognised at fair value a1 the scquisition date and
included in the consideration transferred. [F the contingent consideration 15 classified as equity,
it is not remeasured and settlement s accounted for within equity. Otherwise, subsequent
changes to the fair value of the contingent consideration are recognised in profit or loss.

When share-based payment awards (replacement awards) are exchanged for awards held by the
acquiree’s employees (acquiree’s awards) and relate to past services, then all or a portion of the
amount of the scquirer’s replacement awards is included in measuring the consideration
transferred in the business combination. This determination is based on the market-based value
of the replacement awards compared with the market-based value of the acquiree’s awards and
the extent to which the replacement awards relate to past and'or future service,

For non-controlling interests that are present ownership interests and entitle their holders to a
proportionate share of the acquiree’s net assets in the event of liquidation, the Group elects on a
transaction-hy-transaction basis whether to measure them at fair value, or at the non-controlling
interests’ proportionate share of the recognised amounts of the acquiree™s identifiable net assets,
a1 the acquisition date. All other non-controlling interests are measured at acquisition-date fair
value or, when applicable, on the basis specified in another standard.

Costs related to the acquisition, other than those associated with the issue of debt or equity
securities, that the Group incurs in connection with a business combination are expensed as
incurred.

Subsidiaries

Subsidinries are entities controlled by the Group. The financial statements of subsidiaries are
included in the financial statements from the date that contrel commences until the date that
contro] censes,

The accounting policies of subsidiaries have been changed when necessary to align them with
the policies adopted by the Group. Losses applicable to the non-confrolling interests in a
subsidiary are allocated to the non-controlling interests even if doing so causes the noa-
confrolling interests to have a deficit balance,

Acquisition under common coatrol

The formation of the Group in 1999 was accounted for as o reorganisation of companies under
common control using merger accounting.  The financial statements therefore reflect the
combined financial statements of all companies that form the Group as if they were a Group for
all periods presented. The assets and liabilities of Del Monte Pacific Resources Limited and jis
subsidiaries contributed to the Company have been reflected at predecessor cost in these
financial statements.

Investments in joint venture (equity-accounted investocs)
The Group's inferest in equily-accounted investees is comprised of an inferest in a joint venture,
A joint venture 15 an arrangement in which the Group has joint control, whereby the Group has

rights to the net assels of the armangement, rather than rights 10 its assets and obligations foe its
liakbilizies,
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Interest in the joint venture is accounted for using the equity method. [t is initially recognised at
cont, which includes transactions costs. Subsequent to the initial recognition, the consolidated
financial statements include the Group's share of profit or loss and other comprehensive income
of the equity-accounted investee. Unrealised losses are eliminated in the same way as unrealised
gains, but only to the extent that there is no evidence of impairment.

Transactions eliminated on consalidation

Intra-group balances and transactions, and any unrealised income or expenses arising from
intra-group transactions, are climinated in preparing the consolidated financial stalements.
Unrealised gains arising from transactions with joint ventures are eliminated against the
investment to the extent of the Group's interest in the investee. Unrealised losses are eliminated
in the same way as unrealised gains, but onlv to the extent that there is no evidence of

impairment,
Foreign currency
Foreign currency transactions

Transactions in foreign currencies are translated to the respective functional currencies of Group
entities at the exchange rale at the dates of the ransactions. Monetary assets and liabilities
denominated in foreign currencies at the reporting date are retranslated to the functional
currency at the exchange rate at that date.

Non-monctary assets and lizbilities denominated in foreign currencies that are measured at fair
value are retranslated to the functional currency at the exchange rate at the date that the fair
value was determined. Non-monetary ilems in a foreign currency that are measured in terms of
historical cost are translated using the exchange rate at the date of the transaction,

Foreign currency differences ansing on retranslation are recognised in profit or loss,
Foreign operations

The assets and liabilities of foreign operations, ncluding goodwill and fair value adjustments
arising on acquisition, are translated to US dollars at exchange rates at the reporting date. The
income and expenses of foreign operations are translated to US dollars at exchange rates at the
dates of the transactions.

Foreign currency differences are recognised in other comprehensive income and presented in
the foreign currency translation reserve (translation reserve) in equity. However, if the
operation is 2 non-whollv-owned subsidiary, then the relevant proportionate share of the
translation difference is allocated to the non-controlling interests. When a foreign operation is
disposed of such that control, significant influence or joint control is lost, the cumulative
amaount in the translation reserve related to that foreign operation is reclassified to profit or loss
as part of the gain or loss on disposal. When the group disposes of only part of its interest in o
subsidiary that includes a foreign operation while retaining control, the relevant proportion of
the cumulative amount is reattributed to non-controlling interests. When the Group disposes on
only part of its investment in joint venture that includes a Toreign operation while retaining
significant influgnce or joint control, the relevant proportion of the cumulative amount is
reclassilied to profit or loss,
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When the settlement of a monetary item receivable from er payeble 1o a foreign operation is
neither planned nor likely in the foreseeable future, foreign exchange gains and losses ﬂri!il'lg
from such a monetary item are considered to form part of a net investment in a foreign operation
and are recognised in other comprehensive income, and presented in the translation reserve in

equity.
Financial instruments
Sop-derivative financial assets

The Group initially recognises loans and receivables and deposits on the date that they are
originated. All other financial assets {including assets designated at fair value through peofit or
loss) are recognised initially on the trade date, which is the date that the Group becomes a party
to the contractual provisions of the instrument.

The Group derecognises a financial asset when the contractual rights 1o the cash Nlows from the
asset expire, or it translers the rights to receive the contractual cash flows on the financial asset
in @ transaction in which substamtially all the risks and rewards of ownership of the financial
asset are transferred.  Any interest in transferred financial assets that is created or retained by
the Group is recognised as a separate asset or liability,

Financial assets and liabilities are offset and the net amount presented in the statement of
financial position when, and only when, the Group has a legal right to offset the amounts and
intends either to settle on a net basis or to realise the asset and settle the liability simultaneously.
Loans and receivables

Loans and receivables are financial assets with fixed or determinable payments that are not
quoted in an active market. Such assets are recognised initially at fair value plus any directly
attributable transaction costs.  Subsequent to initial recognition, loans and receivables are
measured at amorised cost using the effective interest method, less any impairment losses.

Loans and receivables comprise trade and other receivables (see MNote 12) and cash and cash
equivalents {see Note 15).

Cash and cash equivalents
Cash and cash equivalents comprise cash balances and restricted cash,
Mon-denvative Ninancial labilities

The Group initially recognises financial liabilities on the trade date, which is the date that the
Croup becomes a panty 1o the contractual provisions of the instrument,

The Group derecognises a (mancial lability when its contractual ebligations are discharged,
cancelled or expire.

Such financial labilities are recognised initially at fair value plus any direcily atnbutable
transaction costs. Subsequent to initial recognition, these financial lizbilities are measured at
amortised cost using the effective interest method.

Won-derivative financial liabilitics comprise loans and borrowings and trade and other payables.
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Share capital
Ohrddimary shares

Ordinary shares are classified as equity. Incremental costs directly attributable to the issue of
ordinary shares and share options are recognised as a deduction from equity, net of any tax
effects

Repurchave, disposal and relvsue of share capital (treasury shares)

When share capital recognised as equity is repurchased, the amount of the consideration paid,
which includes directly attributable costs, net of any tax effects, is recognised as a deduction
from equity. Repurchased shares are classified as treasury shares and are presented in the
reserve for own shares. When treasury shares are sold or reissued subsequently, the amount
received is recognised as an increase in equity, and the resulting surplus or deficit on the
transaction is presented in share premium.

Property, plant and equipment
Recognition and measurement

ltems of preperty, plant and equipment are measured at cost less accumulated depreciation and
accumulated impaimment losses except for frechold land, which are stated at its revalued
amounts, The revalued amount is ihe fair value at the date of revaluation less any sulbsequent
accumulated impairment losses, Revaluation is carried out by independent professional valuers
regularly such that the carmrying amount of these assets does not differ materially from that
which would be determined using fair values at the reporting date,

Any increase in the revaluation amount §s recognised in other comprehensive income and
presented in the revaluation reserve in equity unless it offsets a previous decrease in value of the
same asset that was recognised in profit or boss. A decrease in value is recognised in profit or
loss where it exceeds the increase previously recognised in the revaluation reserve. Upon
disposal, any related revaluation reserve is transferred from other compeehensive income to
revenue reserves and is not taken inlo account in arriving at the gain or loss on disposal,

Cost includes expenditure that is directly attributable 1o the acquisition of the asset, The cost of
self-constructed assets includes the cost of materials and direct labour, any other costs directly
artributable to bringing the osset 1o o working condition for its intended use, the cost of
dismantling and removing the ilems and restoring the site on which they are located and
capitalised borrowing costs.  Purchased software that is integral to the functionality of the
related equipment is capitalised as part of that equipment.

When parts of an item of property, plant and equipment have difTerent useful lives, they are
pecounted for as scparate items (major components) of property, plant and equipment.

The gain or loss on disposal of an item of property, plant and equipment is determined by
comparing the proceeds from disposal with the camying amount of property. plant and
equipment, and is recognised net within other income/other expenses in profit or loss. When
revalued masets are sold, any related amount included in the revaluation reserve is transferred o
retnined exmings.
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Subsequent costs

The cost of replacing a component of an item of property, plant and equipment is recognised in
the camying amount of the item if it is probable that the future economic benefits embodied
within the part will flow to the Group, and its cost can be measured reliably, The carrving
amount of the replaced component is derecognised. The costs of the day-to-day servicing of
property, plant and equipment are recognised in profit or loss as incurred.

Depreciation

Construction-in-progress represents plant and properties  under consfruction and 15 not
depreciated until such time as the relevant assets are completed and become available for use.

Depreciation is based on the cost of an asset less its residual value, Significant components of
individual assets are assessed and if a component has a useful life that is different from the
remainder of that asset, that component is depreciated separately.

Depreciation s recognised from the date that the property, plant and equipment are installed and
are ready for use, of in respect of internally constructed assets, from the date that the asset is
completed and ready for use,

Depreciation is recognised in profit of loss on a straighe-line basis over their estimated useful
lives of cach component of an item of property, plant and equipment. Leased assets are
depreciated over the shorter of the lease term and their useful lives unless it is reasonably certain
that the Group will obtain ownership by the end of the lease term. Frechold land is not

depreciated.

The estimated useful lives for the current and comparative years are as follows:

Buildings on frechold land = 15tn45 years
Buildings, land improvements and leaschold improvements = 3tod5 years
Machinery and equipment «  3to30years

[rairy and breeding herd - 3 years io & years

Dairy and breeding herd relates to livestock (catile) being reared for milking and breeding
Urposes.

Depreciation methods, useful lives and residual values are reviewed at each reporting date and
adjusted if appropriate.

Intangihle assets
Goodwill

Goodwill represents the excess of the cost of acquisition over the Group®s interest in the net fair
value of the identifiable nssets, liabilities and contingent liabilities of the acquiree.

Subseqpient measurement

Cioodwill is measured at cost less accumulated impairment losses.

Goodwill arising on the acquisition of subsidiarics is presented in intangible assets and is
measured at cost less accumulated impairment losses. Goodwill arising on the acquisition of

joint ventures is presented together with investments in joint venture. Goodwill is tested for
impairment as described in Mote 3.9(i1).
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Other intangible pssets

Other intangible assets that are acquired by the Group and have finite useful lives are measured
at cost less accumulated amortisation and accumulated impairment losses.

Subsequent expenditure

Subsequent expenditure is capitalised only when it increases the future cconomic benefits
embodied in the specific asset 1o which it relates. All other expenditure, including expenditure
on internally generated goodwill and brands, is recognised in profit or loss as incurred.

Amaortisation
Amortisation is based on the cost of an asset less its residual value.

Amortisation is recognised in profit or loss oa a straight-line basis over the estimated useful
lives of intangible asscts, other than goodwill, from the date that they are available for use. The
estimated useful lives for the current and comparative years are as follows:

Trademarks - 40 vears
Label development cosis - 10 years

Amorisation methods, useful lives and residual values are reviewed at each reporting date and
adjusted if appropriate,

Biological nssets
Biological assets comprise growing crops and livestock.

Biological assets (growing crops), for which fair values cannot be measured reliably, are
measured af cost less accumulated impairment losses. Expenditure on growing crops includes
land preparation expenses and other direct expenses incurred during the cultivation period of the
primary and ratoon crops.  These expenditures on growing crops are deflemmed and taken into
inventories based on the estimated total vield during the estimated growth cycle of three years.

The cost method of valuation was used since fair value cannot be measured reliably. The
growing crops have no active markets and no similar assets are available in the relevant
markets, In addition, existing sector benchmarks are irrelevant and estimates necessary to
compute for the present value of expected net cash flows comprise a wide range of data which
will not result in a reliable basis for determining the fair value, Growing crops are classified as
current assets in the statement of financial position,

At the point of harvest, the fair value of the agricultural produce that are used in processed
products can be estimated using & cost plus margin basis, The margin is the estimated average
margin of the processed products (which comprise concentrates, sliced pineapples, etc.). The
fair valuwe of the rematning agriculiural produce can be determined and the harvest crop are
measured ot fair value less cost to sell, The difference between estimated cost of the harvested
agricultural produce and fair value less cost 1o sell is recorded in profit or loss in the period in
which they arise. The fair value of the harvested agricultural produce is determined based on
the market value of the agriculiural produce at the point of harvest,
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Biological assets (livestock) are measured at fair value less costs to sell, with any changes
therein recognised in profit or loss, Costs to sell include all costs that would be necessary o sell
fhe assets, Gains and losses arising from such measurement are included in profit or loss in the
period in which they arise.

Leased asscts

Leases in terms of which the Group assumes substantially all the risks and rewards of ownership
gre classified as finance leases. Upon initial recognition, the leased nsset is measured at an
amount equal 1o the lower of its fair value and the peesent value of the minimum lease
pavments. Subsequent fo initial recognition, the asset is accounted for in accordance with the
accounting policy applicable to that asset.

Other leases are operating leases and are not recognised in the Group’s statement of financial
position.

Inventories
[nventories are measured at the lower of cost and net realisable value.

Cost of finished goods is based on the weighted average method, while the cost of production
materials and storeroom items is based on the weighted moving avernge method. Cost of
processed inventorics comprises all costs of purchase, costs of conversion and other costs
incurred in bringing the inventories to their present location and condition,

Met realisable value is the estimated selling price in the ordinary course of business, less the
estimated costs of completion and selling expenses,

When inventories are sold, the carrving amount of those inventories is recognised as an expense
in the period in which the related revenue [s recognised. The amount of any write-down of
inventories to net realisable value and all losses of inventories are recognised as an expense in
the period the write-down oe loss oceurs, The amount of any reversal of any write-down of
inventories, zrising from an increase in net realisable value, is recognised as a reduction in the
amount of inventories recognised as an expense in the peniod in which the reversal occurs,

Impairment
Mon-denvative financial assets

A financial asset not classified at fair value through profit or loss is assessed o1 each reporting
date to determine whether there is objective evidence that it is impaired. A linancial asset s
impaired if objective evidence indicates that a loss event has occurred afler the initial
recognition of the asset, and that the loss event had a negative effect on the estimated future
cash flows of that asset that can be estimated reliably.

Objective evidence that financial assets (including equity securities) are impaired can include
default or delinquency by a debtor, restructuring of an amount due to the Group on terms that
the Group would not consider otherwise, indications that a debtor or issuer will enter
bankruptcy, adverse changes in the payment status of bormowers or issuers in the Group,
economic conditions that eorrelate with defaults or the disappearance of an active market for a
security,
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The Group considers evidence of impaimrment for receivables at both a specific asset and
collective level, All individually significant receivables are assessed for specific impairment.
All individually significant receivables found not to be specifically impaired are then
collectively assessed for any impairment that has been incurred but not yet identified.
Receivables that are not individually significant are collectively assessed for impairment by
grouping together receivables with similar risk characteristics,

In assessing collective impairment, the Group uses historical trends of the probability of default,
timing of recoveries and the amount of loss incurred, adjusted for management’s judgment as to
whether current economic and credit conditions are such that the actual losses are likely 1o be
greater or less than suggested by historical trends.

An impairment loss in respect of o financial asset measured af amortised cost is caleulated as the
difference between its carrying amount and the present value of the estimated future cash flows
discounted at the asset’s original effective interest rate. Losses are recognised in profit or loss
and reflected in an allowance account against receivables. When a subsequent event causes the
amount of impairment loss to decrease, the decrease in impairment loss is reversed through
profit or loss.

Mon-financial assets

The camying amounts of the Group’s non-financial assets, other than biological assets,
investment property, inventories and deferred tax assets, are reviewed at each reporting date 1o
determine whether there is any indication of impaiement, 1Fany such indication exists, then the
msset’s recoverable amount is estimated. For goodwill, and intangible assets that have indefinite
useful lives, the recoverable amount is estimated each year at the same time. An impairment
loss is recognised if the carrying amount of an asset or its related cash-generating unit (CGU)
exceeds its estimated recoverable amount,

The recovernble amount of an asset or CGU is the greater of its value in use and its fair value
less costs 1o sell. In assessing wvalue in use, the estimated future cash flows are discounted 1o
their present value using a pre-tax discount rate that reflects current market assessments of the
time value of monev and the risks specific to the asset or CGU, For the purpose of impairment
testing, assets that cannol be tested individually are grouped fogether into the smallest group of
pssets that penerates cash inflows from continuing use that are [argely independent of the cash
inflows of other assets or CGU. Subject 1o an operating segment ceiling test, for the purposes of
goodwill impairment testing, CGUs to which goadwill has been allocated are aggregated so that
the level at which impairment testing is performed reflects the lowest level a1 which goodwill is
monitored for internal reporting purposes.  Goodwill acquired in a business combination is
allocated to proups of CGUs that are expected to benefit from the synergies of the combination.

The Group’s corporale asseis do not generale separate cash inflows and are utilised by more
than one CGU. Corporate assets zre allocated 10 CGUs on a reasonable and consistent basis and
tested for impairment as part of the testing of the COU to which the corporate asset is allocated,

Impairment losses are recognised in profit or loss, |mpairment losses recognised in respect of
CGUs are allocated first to reduce the camrying amount of any goodwill allocated to the CGU
{group of CGLs), and then to reduce the cammying amounts of the other assets in the CGU (group
of CGUs) on a pro rara basis.
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An impairment loss in respect of goodwill s not reversed.  In respect of other asseis,
impairment losses recognised in prior periods are assessed at each reporting date for any
indications that the loss has decreased or no longer exists. An impairment boss is reversed if
there has been a change in the estimates used 1o determine the recoverable amount.  An
impairment loss is reversed only to the extent that the asset’s camying amount does not exceed
the carrying amount that would have been determined, net of depreciation or amortisation, if no
impairment loss had been recognised.

Employee benefits

Defined contribution plans

A defined contribution plan is a post-employment benefit plan under which an entity pays fixed
contributions into a separate entity and will have no legal or constructive obligation to pay
further amounts. Obligations for contributions to defined contribution pension plans are
recognised as an employee benefit expense in profit or loss in the periods during which services
are rendered by employees.

Defined benelit pension plan

A defined benefit pension plan requires contributions to be made to separately administered
funds. The Group's net obligation in respect of deflined benefit plans is calculated separately for
each plan by estimating the amount of future benefit that employees have earned in the current
and prior periods, discounting that amount and deducting the fair value of any plan assets.

The calculation of defined benefit obligations is performed annually by a qualified actuary using
the projected unit credit method. When the caleulation results in a potential asset for the Group,
the recognised asset is limited to the present value of economic benefits available in the form of
anv future refunds from the plan or reductions in future contributions to the plan. To caleulate
the present valug of cconomic benefits, consideration is given to any applicable minimum
funding requirements.

Remeasurements of the net defined benefit liability, which comprise actuarial gains and losses,
the return on plan assets (excluding interest) and the effect of the asset ceiling (if any, excluding
interest), are recognised immediately in other comprehensive income. The Group determines the
net interest expense (income) on the net defined benefit lability (asset) for the period by
applying the discount rate used 1o mexsure the defined benefit obligation at the beginning of the
annual period to the then-net defined benefit liability {zsset), taking into account any changes in
the net defined benefit liability (asset) during the period as a result of contributions and benefit
payments. Met inferest expense and other expenses relaled to defined benefit plans are
recognised in profit or foss,

When the benefits of a plan are changed or when a plan is curtailed, the resulting change in
benefit that relates to past service or the gain or loss on curtailment is recognised immediately in
profit or loss. The Group recognises gains and losses on the settlement of a defined benefit plan
when the settlement occurs,
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Termination benefils

Termination benefits are recognised as an expense when the Group Is commitied demonstrably,
without realistic possibility of withdrawal, to a formal detailed plan to either terminate
employment before the normal retirement date, or to provide termination benefits as a result of
an offer made 1o encournge voluntary redundancy. Termination benelits for voluntary
redundancies are recognised as an expense T the Group has made an offer of voluntary
redundancy, it is probable that the offer will be accepted, and the number of scceptances can be
estimated reliably.

Short-term employee benefits

Short-term emplovee benefit obligations are measured on an undiscounted basis and are
expensed as the related service is provided. A liability is recognised for the amount expected to
be paid under short-term cash bonus if the Group has a present legal or constructive obligation
to pay this amount as a result of past service provided by the employee and the obligation can
be estimated relizbly.

Share-based payment iransactions

The Group grants share awards and share options for the shares of the Company 1o employees
af the Group. The fair value of incentives granted is recognised as an employee expense with a
corresponding increase in equity., The fair value is measured at grant date and accounted for as
described below,

Share qwards

The fair value, measured at grant date, is spread over the period during which the employces
become unconditionally entitled 1o the shares,

Share oplions

The fair value, measured at grant date, is spread over the vesting period during which the
employees become unconditionally entitled to the options, At each reporting date, the Company
revises its estimates of the number of options that are expected to become exercisable, It
recognises the impact of the revision of original estimates in employvee expense and in a
comesponding adjustment o egquity over the remaining vesting period.

The proceeds received net of any directly atributable transactions costs are credited to share
capital when the options are exercised.

Provisions

A provision is recognised if, a5 a result of a past event, the Group has a present legal or
constructive obligation that can be estimated reliably, and it is probable that an outflow of
economic benefits will be required to settle the obligation. Provisions are determined by
discounting the expected future cash flows at o pre-tax rate that reflects current market
assessments of the time value of money and the risks specific to the lability.
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Revenue recognition
Goods sold

Revenue from the sale of goods in the course of erdinary activities Is measured at the fair value
of the considerntion received or receivable, net of returns and allowances, trade discounts and
volume rebates. Hevenue is recognised when the significant risks and rewards of ownership
have been transferred 1o the customer, recovery of the consideration is prohable, the associated
costs and possible return of goods can be estimated reliably, there is no continuing management
invelvement with the goods, and the amount of revenue can be measure reliably. [If it is
probable that discounts will be granted and the amount can be measured reliably, then the
discount is recognised as a reduction of revenue as the sales are recognised.

The timing of transfers of risks and rewards varies depending on the individual terms of the
contract of sale but usually occurs when the customer receives the product.

Dividend income

Dividend income is recognised when the sharcholder™s right to receive payment is established.

Lease payments

Pavments made under operating leases are recognised in profit or loss on a straight-line basis
over the term of the lease. Lease incentives received are recognised as an integral part of the
total lease expenses, over the term of the lease,

Minimum lease payments made under finance leases are npportioned between the finance
expense and the reduction of the outstanding liability. The finance expense is allocated to each
period during the lease term 5o at to produce a constant periodic rate of interest on the
remaining balance of the lability,

Finance income and finance costs

Finance income comprises interest income on funds invested and foreign currency gains,
Interest income is recognised as it accrues in profit or loss, using the effective interest method.

Finance expense comprises inferest expense on borrowings and foreign currency losses,  All
borrowing cosis are recognised in profit or loss using the cffective interest method, except 1o the
extent that they are capitalised as being directly atiributable (o the acquisition, construction or
production of an asset which necessanly takes a substaniial period of time fo be prepared for its
infended use or sale.

Tax

Tax expense comprises current and deferred tax. Current tax and deferred tax is recognised in
profit or loss except to the extent that it relates to a business combination, or items recognised
directly in equity or in other comprehensive income.

Current tax is the expected tax payoble on the taxable income for the year, using tax mies

enacted or substantively enacted at the reporting date, and ony adjustment to tax pavable in
respect of previous years,
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Deferred tax is recognised in respect of temporary differences between the carmying amounts of
assets and liabilities for financial reporting purposes and the amounts used for taxation
purposes. Deferred tax is not recognised for:

» temporary dilferences on the initial recognition of assets or liabilities in a transaction that is
not a business combination and that affects neither accounting nor tasable profit or loss;

= temporary differences related to investments in subsidiaries and jointly controlled entities to
the extent that the Group is able to control the timing of the reversal of the temporary
difference and it is probable that they will not reverse in the foresecable future; and

s taxnhle temporary differences arising on the initial recognition of goodwill.

The measurement of delerred taxes reflects the tax conseqguences that would follow the manner
in which the Group expects, at the end of the reporting period, to recover or settle the carying
amount of its assets and liabilities. Deferred tax is measured at the tax rates that are expeced o
be applied to temporary differences when they reverse, based on the laws that have been enacted
or subsiantively enacted by the reporting date,

Deferred tax assets and liabilities are offset 1T there is a legally enforceable right to oflset current
tax lizbilities and assets and they relate to income taxes levied by the same tax authority on the
same taxable entity, or on different tax entities, but they intend 10 settle current tax liabilitkes
and assets on a net basis or their tax pasets and labilities will be realised simultaneously.

A deferred tax asset is recognised for unused tax losses, tox credits and deductible temporary
differences, to the extent that it is probable that future taxable profits will be available againsg
which thev can be utilised. Deferred tax assets are reviewed ot each reporting date and are
reduced to the extent that it is no longer probable that the related tax benefit will be realised.

In determining the amount of current and deferred tax, the Group takes into account the impact
of uncertain tax positions and whether additional taxes and interest may be due, The Group
believes that its accruals for tax liabilities are adequate for all open tax years based on its
assessment of many factors, including interpeetations of tax law and prior experience, This
assessment relies on estimates and assumptions and may involve a series of judgments about
future events, MNew information may become available that causes the Group to change its
judgment regarding the adequacy of existing tax liabilities; such changes to tax liabilities will
impact tax expense in the period that such a determination is made,

Dividends

A liability 1o make dividend payments is recognised when the Group declares dividend
pavments to the sharcholders. The proposed dividends are disclosed if the Group declares the
dividends 1o the shareholders after the reporting date.

Eamings per share

The Group prescnts basic and diluted eamings per share data for its ordinary shares. Basic
earmings per share is calculated by dividing the profit or loss attributable to ordinary
shareholders of the Company by the weighted average number of ordinary shares outstanding
during the vear, adjusted for own shares held. Diluted earnings per share is determined by
adjusting the profit or loss anributable to ordinary shareholders and the weighted avernge
number of ordinary shares outstanding, adjusted for own shares held, for the effects of all
dilutive potential ocdinary shares, which comprise restricted share plan and share options
eranted (o emplovees.
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Segment reporting

An operating segment is a component of the Group that engages in business activities from
which it may eamn revenues and incur expenses, including revenues and expenses that relate to
transactions with any of the Group's other components. All operating segments’ operating
results are reviewed regularly by the Group's Executive Committee 1o make decisions about
resources to be allocated to the segment and assess its performance, and for which discrete
financial information is available.

Wew standards and interpretations not adopted
A number of new standards, amendments to standards and interpretations are effective for
annual periods beginning after 1 January 2013, and have not been applied in preparing these

financial statements. None of these are expected to have a significant efTect on the consolidated
financial statements of the Group.
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As ot 31 December 2013, the net carrying amount of leased property, plant and equipment was
USS171,000 (2012: USS353,000).

Impairment loss relating to machinery and equipment are recognisedireversed) in “Other
expenses” in the income statement.

At 31 December 2013, the Group has no legal or consructive obligation to dismantle any of its
leasehold improvements as the lease contracts provide, among other things, that the
improvements introduced on the leased assets shall become the property of the lessor upon
termination of the lease,

Frechold land of the Group located in the Philippines as at 31 December 2013 is stated at fair
vitlue of USS6,871,000 (2012: LIS55,941,000) based on an independent valuation by Cuervo
Appraisers [ne, Pasig City, Philippines, on a sales comparison approach close to the reporting
date.

Freehold land of the Group located in Singapore as at 31 December 2013 is stated at fair value
of USSS.511,000 {2012 1US53,781,000) based on an independent valuation by CB Richard
Ellis, Singapore, on a sales comparison approach close to the reporting date,

As at 31 December 2013, management recognised additional gain on revaluation of frechold
land of $6,387,000 credited to “Other comprehensive income™ in the equity portion of the
statement of financial position.

The carrving amount of the frechold land would have been USS2.282,000 (2012:
LIS%2,282.000) had the frechold land been carmied at cost bess impairment losses.

Lowrce af extimarion uncertainty

The costs of property, plant and equipment, except for frechold land, are depreciated on a
straight-line hasis over their useful lives. Management estimates the useful lives of these
property, plant and equipment to be between 3 to 45 years. The Group reviews annually the
estimated useful lives of property, plant and equipment based on the factors that include asset
utilisation, intermal technical evaluation, technological changes, environmental and anticipated
use of the assets. It is possible that future results of operations could be materially affected by
changes in these estimates brought about by changes in factors mentioned. A reduction in the
estimated useful lives of property, plant and equipment would increase depreciation expense
and decrease non-curment assets.

Subsidiarics
Company
2013 012
L's5"000 LISS 000
Ungquoted equity shares, at cost 10,199 10,194
Amounts due from subsidiaries (non-trade) 75243 75241

5442 E5442

The amounts dug from subsidiaries are unsecured and interest-free, Settlement of the balances
are neither planned nor likely to occur in the foresecable future as they are, in substance, a part
of the Company’s net investment in the subsidiaries. Accordingly, they are stafed o cost less
accumulated impairment losses.
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andd “Toslay s ™ trademarks
in the Phalipperey

jali 0 1% helld by DAPRL

[1]  Audied by KF&G LLF Singapore

T Audnied by member firm of KFMG Intérnalional

[} Aucdied by ofber certilod public scoounisan. Subsadary is nol sgmficast ender male 718 of the S0X-5T Leting Manual
[4] ™ot reguired 1o he audied in the couniry of @corpomnticon

[3] Mewly mcorporaied emtiey not regernd o 'be sliod dunng the Fifancisl year

A subsidiary is considered significant as defined under the SGX-5T Listing Manual il its net
tangible assets represent 2006 or more of the Group®s consolidated net tangible assets, or if its
pre-tax profits account for 20% or more of the Group®s consolidated pre-tax profits.

Joint venture
Dietails of the joint venture that is held by DMPL India Limited are as follows:

Name of company :  FieldFresh Foods Private Limited (*FFPL™) *

Principal activities ¢ Production and sale of fresh and processed fruits
and vegetables food products

Country of incorporationbusiness ¢ India
EMfective eqguity held by the Group v A6, TG (2012 46.40%05)

* Audited by Delobize Hasking & Sells, Gurgaon, India,

The summarised financial information of the joint venture, not adjusted for the percentage
ownership held by the Group, is as follows:

2013 2012

LSS D00 LS5 (W
Assets and liabilities
Mor-current pssels 22985 26,744
Current assets 18126 16283
Total assets 41,111 43,027
Current lizbilities 11578 17504
Mon-cwrrent liabilitics 28935 23,011
Total liabilities 40,513 40,515
Mel axsets 598 2512
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2013 2012
LSS 000 LSS 000
Resulis
Revenue 47,080 39,360
Expenses {56 806] (51.53%)
Loss after taxation {9 B16] (12.17%)

Deferred tax assets have not been recognised by the Joint Venture in respect of the following
items:

2013 2012
LSS0 USS"000
Deductible temporary differences [5E5) [2.766)
Tax losses 61,668 0086

1,083 67,320

Deferred tax assets have not been recognised in respect of these ilems because it is not probable
that future taxable profit will be available against which the Group can utilise the benefits
there from,

Management has not recognised the deferred tax assets because a trend of profitable growth in
the joint venture is not yet established. Once profitable growth can be elearly determined, the
unrecognised delerred tax asset will be recognised by the Group, resulting in the Group’s share
of tax income of USS9437,000 (2012 USS10,401.000).

In respect of the Group®s investment in the joint venture, the joint veniune is commitied to incur
capital expenditure of USS526,000 (2012: US3528,000), of which the Group’s share of
commitment is US$263,000 (2012: USS264,000). The Group is itself committed to incer capital
expenditure of USS1,609.000 (2012: USS4.869.000) in relation to its interest in the joint
venture, which is expected to be setiled in 2004,

As at 31 December 2013, the joint venture no longer has an outstanding contingent liability in
respect of o claim from Dole Fresh Fruit Europe OHG (*Dole™) (2012: USS489,000) due to
price variance arising from declines In market price of grapes in Europe. The claim has
exceeded the three vear period of limitation as prescribed by ihe Indian Limitation Act.

Sonrce of estimation grcerfainy

When the joint venture has suffered operating Fosses, a test 5 made (o assess whather the
investment in joint venture has suffered any impairment by determining the recoverable amount.
This determination reqguires significant judgment.  An estimate 5 made of the fure
prefitability, cash flow, financial health and near-term business outlook of the joint ventune,
including factors such as market demand and performance. The recoverable amount will differ
from these estimates as a result of differences between assumplions used and sohual operations.

Since its acquisition, the Indian sub-continent trademark (Note T} and the investment in FFFL
were allocated to the Indian sub-continent cash-generating unit (“Indian sub-continent CGL™).
The recoverable amount of Indian sub-continent CGU was estimated vsing the discounted cash
flows based on five-vear cashflow projections approved by FFPL's Board of Directors,
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Key avsumptions wsed In discounted cash flow projection calculations

Key assumptions used in the calculation of recoverable amounts are discount rates. revenus
growth rates and terminal value growth rate. The values assigned to the key assumptions
represented management assessment of future trends in the industries and were based on both
external and internal sources,

Discount rate! 14,35

The discount rate is a post-tax measurc cstimated based on past expericnce, and industry
average weighted average cost of capital, which is based on a possible rate of debt leveraging of
$7% at a market interest rate of 12.2%,

Revenue growth rate: 225 - 0%

Revenue growth rate is expressed as a compound annual growth rates in the initial five years of
the plans used for impairment testing. In the first year of the business plan, revenue growth rate
was projected at 40%% based on the near-term business plan and market demand. The annual
revenue growth included in the cash Mlow projections for the years 2015 to 2018 was projected
at the range from 22% to 27% based on the historical growth in volume and prices and industry
growih,

Terminal value growth rate: 5,000

A long-term growth rate into perpetuity has been determined based on management’s estimate
of the long-term compound annual growth rate in EBITDA which management believed was
consisient with the assumption that a market participant would make.

Eenairivity fo charges in azsamptions

The estimated recoverable amount exceeds its carmving amount of investment and trade mark
{(Mote 7) and accordingly no impairment loss is recorded.

Management has identified two key assumptions for which there could be a reasonably possible
change that could cause the carrying amount 1o exceed the recoverable amount. The impacts on
the recoverable amounts at the end of reporting period as a result of a change in the respective
assumptions are follows:

013

* A 5% decrease in revenue growth rate for the years 2005 to 2018 would decrease the
recoverable amount by 50t

& A 107 increase in discount rate would decrease the recoverable amount by 25%,
2012
» A 10% decrease in forecast revenue would decrease the recoverable amount by 22%.

» A one percentage point increase in discount rate would decrease the recoverable amount by
1549,

This analysis assumes that all sther variables remain constant.
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Intangible assets

Trademarks

LSS WMy

Cost
At 1 January 2002 22310
At 3] December 2012 223100
At 1 January 2003 22310
At 31 December 2013 22310
Accumulated amortisation
At 1 January 2012 &, 306
Amortisation a7l
At 31 December 2012 6,877
At | January 2013 &, 877
Amortisation 571
At 31 December 2013 T.448
Carrving amount
At | January 2012 16,004
AL December 2002 15,433
At 3] December 2013 14,862

The amorisation is recegnised under “Other expenses” in the income stalement.

Trademarks

Indian sub-continent trademark

In November 1996, a subsidiary, DMPRL, entered into a sub-license agreement with an
affilisted company to acquire the exclusive right to use the “Del Monte™ trademark in the Indian
sub-continent territories in connection with the production, manufacture, sale and distribution of
food products and the right to grant sub-licences to others (“Indian sub-continent frademark™).
This led 1o the acquisition of the joint venture, FFPL in 2007 and the grant of trademarks to
FFPL to market the company's product under the "Dl Monte™ brand name,

The net carrving amount and the remaining amonisation period of the Indian sub-continent
trademark as at 31 December 200 3 are USS4,364,000 and 23 vears (2012; USS, 554,006 and 24
years) respectively,

The Indian sub-continent trademark and the investment in FFPL were allocated to Indian sub-
continent CGLY. See Mote 6 for the assessment of the recoverable amount of this CGLL

hi i demarks

A subsidiary, Dewey, owns the *Del Monte™ and “Today's™ trademarks for use in connection
with processed foods in the Philippines (“FPhilippines trademarks™). The net camying amount
and the remaining amortisation period of the Philippines trademaris as at 31 December 2013
are USS1,924,000 and 17 years {2012: USS2037,000 and 18 years) respectively.

Management has reviewed for indicators of impairment for the Philippines trademarks and
concluded that no indication of impairment exist at the reporting date.
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S&W teademark

In November 2007, a subsidiary, S&W Fine Foods Intermational Limited. entered into an
agreement with Del Monte Corporation to acquire the exclusive right to use the “SE&W™
trademark in Asia {excluding Australia and New Zealand), the Middle East, Western Europe,
Eastern Europe and Africa for a total consideration of USS10,000,000. The net carrying amount
and the remaining amonisation period of the “5&W™ rademark as af 31 December 2003 are
US5E 493,000 and 34 vears (2012 USSR, 743,000 and 33 vears) respectively,

Management has reviewed for indicators of impairment for the “S&W™ trademark and
concluded that no indication of impairment exist at the reporting date.

Sonree of estimution wrcerialny

The trademarks and labe] development costs are assessed for impairment whenever there is an
indication that the trademarks and label development costs may be impaired. The impairment
assessmient requires an estimation of the value-in-use of the cash-generating units fo which 1he
irademarks and label development costs are allocated.

Estimating the value-in-use requires the Group to make an estimate of the expected future cash
flows from the cash-generating unit and apply an appropriate suilable discount rate in order (o
caleulate the present value of those cash flows.  Actual cash Mows will differ (rom these
estimates as o result of differences between assumptions used and acteal operations,

Deferred 1ax assels

Deeferred tax linhilities and assets are offset when there is a legally enforceable right to set-ofl
current tax assets against current tax liabilities and when the deferred taxes relate to the same
tax muthority.

Movements in deferred tax assets and liabilities of the Group during the year are as follows:
Charged’

Charged’ {ereditrd)
{eredited) o arher

At toprofli  comprehensive  Curreney Al
1 Janmary or loas incame realipament 31 December
Gromp 1S5 Ghi) LS50 L5500 LS3"000 LTS5 ()
3
Deferred Eny anseis
Provisios 400 7EE5 i1 {375} 12473
Employes benefits 1,562 114) LER3 1104 fa2
Impairment loss made on property,
plant ml equipment o 144 - (3§ FL
Farcign exchange differences 114 TrE - - 84
6,712 B2 (1K} [ELET] 18,177
Delferred tax Habilities
Revalustion ol freehodd land {1,782} 17 {412} 117 12,0
Aeceleraied deprociation
alkwance [719) ([EL) - 45 [55&)
Girowing crops {2 L0060y 1,201 - 193 {1,008
4 Sy 1,326 4124 J45 {3,622
Set delferred ey avicts 1LE3I 10,138 (1.295) (114 10 544
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Yrar evudead 31 Deegmber 207 Y
Charged!
Charped’  jereditnd)
fereddined]) 13 Brhir
Ail toprofii.  comprehemsive  Cureency Al
1| Jamusry o Boss income realignment 31 December
Groap LS5 G LS5 0{H) LS5 0400 LS5 000 LSS G0
i)
Deferred tax assels { Restated)®
Provmiom 4,157 113} i1 TR 4 964
Employee benefits | XES 45 |50 132 1,562
Impairment koss made on property,
plard and equipmend 141 51} = 2 a3
Forelgn exchange differences 1,152 {1 - L5 114
7355 [ 1389 TRL B TE2
Iheferred tay Hahaliibes
Revaluation of freekold land 11,543) - (e 1108) (1,752)
Accelerated depreciabion
Hlowance (e 5 - (41} (719
Girowing crogs 12,154) 48] - {158} 12,400
14,521 1M A {417} [4.%01]
el deferred tay asscis SHM YR I S00 478 1,831

¥t Nl 28 e

The total amount of potential income tax consequences that would arise from the payment of
dividends to the shareholders of the Company, resulling from a withholding tax of 15% on the
total revenue reserve as at 31 December 2013 of a subsidiary based in the Philippines, is
approximately US$17,163,000 (2012: USS14,084,000). No provision has been made in respect
of this potential income tax as it is the Company®s intention (o permanently reinvest these
reserves in the Philippines and not to distribute them as dividends.

Other asscts
Giroup
2013 2012

LS5 000 L 55 (HHE
Adwvances o growers T411 B.456
Advance rentals and deposits 2,970 1,129
Land expansion [development costs of acquired leased areas) 2314 1817
(hhers 453 1,064

13,208 14,466

The advances to growers may be applied against the minimum guaranteed profits to growers,
Land expansion comprises development costs of newly acquired leased areas including costs
such as creation of access roads, construction of bridges and clearing costs. These costs are
amortised on a straight-line basis over the lease periods of 10 years (2012: 10 years),

Others comprise of land development costs incurred on leased land used for the cultivation of
growing crops. These costs are amortised over a period of 10 years (2012; 10 years),
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Biological assets
Group
pLil ] {1} ]
USS"000 LSS 000

Growing erops (al cost)
At | January | 08,067 o, 520
Additions B2 530 &R
Harvested (T1,329)  (7L604)
Currency realignment (8,080} 6,242
At 31 Decemnber 111,489 [ 08,067

Livestock (at cost)

At 1 January 1,506 [,176
Purchases of livestock 488 717
Sales of lvestack [ 195} (389)
Currency realignment (113} 2
AL 31 Decernber I,685 1,506
Livestock (at fair value)

AL January 92 £6
Purchases of lvestock = 305
Changes in fair value atinbutable to price changes (Wote 22) 182 19}
Bales of livestock [266) (383}
Currency realignment (%) a3
AL December = 92
Todal biological assets 113,174 1 665
Mon-currend 1,685 1,598
Current 111,489 108,067

The fair value of agricultural produce harvested during the vear amounted to USSE3, 167,000
(2012: USSE2,630,000).

Crowing crops
Estimated hectares planted with growing crops are as follows:
Group
2013 o] Jrd
Pineapples 14,744 14,968
Fapaya 170 154

Estimated Truits harvested, in metric tons, from the prowing crops are as follows:

Group
013 012
Pineapples 74,620 721,088
Papaya 4664 7274
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Source of estlmation uncertalify

Growing crops Is stated at cost which comprises actual costs incurred in nurturing the crops
reduced by the estimated cost of fruits harvested. The cost of fruits harvested from the Group's
plant crops and subsequenily used in production is the estimated cost of the actual volume of
fruits harvested in a given peried. An estimated cost is necessary singe the growith cvele of the
plant crops is bevond twelve months, hence actual growing costs are pol vel known as of
reporting date.  The estimated cost is developed by allocating estimated growing costs for the
estimated growth cvele of two 1o three years over the estimated harvests to be made during the
life cvele of the plant crops.  Estimated growing costs are affected by inflation and foreign
exchange rates, volume and labour requirements.  Estimated harvest is affected by natural
phenomenon such as weather pattemns and velume of minfall. Field performance and market
demand also affect the level of estimated harvests. The Group reviews and monitors the
estimated cost of harvested frults regularly, Increases in cost of harvested fruits increases the
walug of inveniories in the stalement of financial position and reduces the carrving amount of
growing costs reflected as biological assets.

Livestock

Livestock comprises growing herd and cantle for slaughter and is stated af fair value, The fair
value is defermined based on the sctual selling prices approsimating those al vear end less
estimated point-of-sale costs.

Kouree of esrimarion unceriainty

The fair value of canle for slaughter is based on the market prices from the variowus relevant
markets, Fair value of the catile for slavghter is measured on initial recognition and at each
reporting date, with changes in fair value recognised in profit or foss. The fair value is based on
market prices of mature cattle ready for slavghter. Since market prices used as the basis for fair
vilue refer to mature cattle, the market price for immature cattle already identified for slaughter
is adjusted to account for the growing cost to be incurred for the immature cattle for slaughter to
mature.,

Inventories
Group
2013 012

USS000 LSS 000
Finished poods
« at cos 11,892 4,172
« at net realisable value 14,794 5.725
Semi-finished goods
= @l cost 1244 20g]2
- at net realisable value E620 254
Raow materials and packaging supplies
- ol net realisable valoe Gl4G12 62415

08,162 113,458

[n 2013, raw materials, consumables and changes in finished goods and semi-finished goods
recognised as cost of sales amounted 1o USS277,123,000 {2012: USS256,097,000, 2011: 1SS
252957000
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[nventories are stated after allowance for inventory obsolescence. Movements in the allowance
for inventory obsolescence during the financial year are as follows:

Group
2013 01z
LUS$'000  USS"000
At | January 12,156 BT8R
Allowance for the vear [Note 22) 1,259 4,066
Write-ofT against allowance {4,565) (1,330)
Currency realignment (982} 633
At 3] December T.568 12156

Xource of estimation uncertainy

The Group recognises allowance on inventory obsolescence when inventory items are identificd
as obsolete. Obsolescence is based on the physical and internal condition of inventory items.
Obsolescence is also established when inventory items are no longer marketable. Obsolete
goods when identified are charged to income statement and are written off. In addition to an
allowance for specifically identified obsolete inventory, estimation is made on a group basis
based on the age of the inventory items. The Group believes such estimates represent a fair
charge of the level of inventory obsolescence in a given year. The Group reviews on a monthly
basis the condition of its inventory. The assessment of the condition of the inventory either
increases or decreases the expenses or total inventory

Trade and other receivables

Group Company
Mole 2013 2012 2013 2012
L RLS ) LSS 000 LSS 000 LS5 (a0
Trade receivables 13 00,358 B3403 - -
Deposits, prepayments and
other receivables 14 24,746 18583 3 4
Amounts due from subsidiaries
(non-trade) = ~ 110924 50,155
Trade and other receivables 115,104 [0} 388 110527 £0,159
Prepayments {12,702} (BE9%) - -
Downpayment to contractons {3, 167) (6,159) - -
Loans and receivables 03,235 87,131 110,927 B0, 155

The amounts due from subsidiaries are unsecured, interest-free and repavable on demand.

The increase in amounts due from subsidiaries of LSS$25,000,000 (2012 US$35.000,000)
relates to dividends declared but not yel paid by a subsidiary.
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The ageing of loans and receivables at the reporting date is:

Group
013 2012
Impairment Impairment
Gross boessies Gross losses
U55°000 LS5 000 US5'0600  US5"000

Mot past dse LI (11} 70,5996 (129)
Past due 0 - 60 days 15,00 - 10,925 -
Past due 61 - 90 days 1,163 - 1,854 -
Past due 91 - 120 days 270 - 168 =
More than 120 days 7452 (6.500) 1221 (3.854)

99,736 {6.511) 91,114 (1,983}

The Group's historical experience in the collection of accounts receivable falls within the
recorded allowances. Due 10 these Taciors, management believes that no sdditional eredit risk
bevond amounts provided for collection losses s inherent in the Group’s trade receivables,

Trade reccivables

Lroup
013 2012
US5" 0 LS5"000
Trade receivables 06,5609 B7.386
Less: Allowance for doubtful receivables (trade) (6.511) (3,583}

90,358 3403

Source of estimation anceriainiy

Under the supply contract with Del Monte Corporation, the Group is entitled to price
adjustments ansing from the difference between the actual and initial billing prices. Since the
actual billing price cannot be determined a1 each reporting date, a probable price is estimated
based on factors which include, but are not limited to, known market factors and preliminany
discussions and negotiations.

The maximum exposure to credit risk for trade receivables ar the reporting date (by
geographical region) is;

Group
2013 012
UsSS"000  USS'000
Asia Pacific 66,017 633079
Europe and Mosth America 24,341 20,04

90358 3403
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Movements in allowance for doubtful receivables (trade) during the financial vear are as
follows:

Group
03 w2

LSS (HM) LS5 004
At 1 January 3,983 1,571
Allowance recognised for the year (trade) (Mote 22) 2971 1.6
Write-ofT against allowance {185} {G0)
Currency realipnment {258 546
A3 December 6511 583

Source of extimation uncerfainty

The Group maintains allowance for doubtful accounts at a level considered adequate to provide
for potential uncollectible receivables. The level of this allowance is evaluated by the Group on
the basis of factors that alfect the collectability of the accounts, These factors include, bul are
not limited to, the length of the Group®s relationship with debtors, their payment behaviour and
known market factors. The Group reviews the oge and status of receivables, and identifies
accounts that are to be provided with allowance on a continuous basis. The amount and timing
of recorded expenses for any period would differ if the Group made different judgment or
utilised different estimates. An increase in the Group's allowance for doubiful accounts would
inerease the Group's recorded operating expenses and decrease current mssets,

Deposits, prepayments and other receivables

G roup Company
20013 m2 2013 2012
LS5 " (b LS5 (WM} LS5 " (Wek LSS "0
Prepayments 12,702 B.508 - -
Downpay ment 0 contrscton 9,168 6,359 - -
Other recoverables 2.RTG 2 094 3 4
Deposits -~ 732 = -
24,746 18,985 3 4
Cash and cash equivalents
Group Company
013 2012 23 2012
LS5"000 LSS 00a LSS 000 LS5 000
Cash and cash equivalents 132,921 24,555 100,293 232
Less: Restricted cash [ 1,000} — (10000} -
Cash and cash equivalents in the statement
of cash flow 32921 24,555 293 232
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Cash and cash equivalents comprise cash balances and restricted cash. Certain of the cash and
bark balances eamn interest at fleating rates based on daily bank deposit rates ranging from 0.4%
fo 4, 5% (2012 1.0% 1o 2.5%) per annuim.

The Company deposited US$100 million into an escrow account, which could be released 1o
[l Monte Corporation (“DMC™) in the event that the Company does not complete the
Acquisition under certain circumstances. The Acquisition was completed on 18 February 2014
{Mote 35) and this amount forms part of the purchase considerntion in the Acquisition.

Share capital

3 2012
Mo, of No, of
shares LISS"000 shares Liss'00a
Authorised;
Ordinary shares of LISS0.0] each 2,000 00 000 200000 2,000 000,000 20000
Ixswed and fully pakd:
Ordinary chares of US30.0] each 1,297 500 491 12575 1,081, 781,194 10818

On 19 April 2003, USS2, 157,000 or 213,719,000 shares were granted as bonus shares to the
shareholders of the Company.

The Company has also issued share awards under the Del Monte Pacific Bestricted Share Plan
(Dl Monte Pacific RSP7) (Note 28) during the current Ninancial vear.

The holders of ordinary shares are entitled 1o receive dividends as declared from time 1o tme
and are entitled 10 one vole per share at meetings of the Company, All shares rank equally with
regard o the Company’s residual pasets.

Capiral management

The Board®s policy is 10 maintain a strong capital base 5o as 10 maintain investor, creditor and
market confidence and to sustain future development of the business. The Group's capital
comprises its share capital and reserves. The Board of Directors monitors the return on capital,
which the Group defines as peofit Tor the year divided by total shareholders” equity. The Board
also monitors the level of dividends paid to ordinary shareholders.

There were no changes in the Group's approach to capital management during the year,

The Company and its subsidiaries are not subject to externally imposed capital requirements.
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Reserves
Groop Company
2013 012 2013 i et

USS000  USS000 USS000  USS'00D
Kevaluation reserve i 5 1.5% - -
Remeasurement of retirement plan (629) {2.686) - -
Hetained camings 185475 195,842 21,746 30,3010
Reserve for own shares (629) (504) (619) {504
Share premium 69,208 69,543 69,344 69652
Share oplion reserve 126 053 126 053
Translation reserve (45371) (24,963 -

217,681 241,777 w557 106,432

The revaluation reserve relates 1o surplus on the revaluation of freehold land of the Group. The
remeasurement of retirement plan relates to the actuarial gains and losses for the defined benefit
plan.

The reserve for the Company's own shares comprises the cost of the Company's shares held by
the Group. At 31 Decermnber 2013, the Group held 900,000 of the Company's shares (2012:
1,559,000).

Under the British Virgin [slands law in whose jurisdiction the Company operates, the
Company’s share premium and revenue reserve form part of the Company’s surplus sccount
that may be available for dividend distribution. The Group's share premium is shown net of a
merger deficit of USS139,000, which arose from the acquisition of a subsidiary, Del Monle
Pacific Resources Limited, under commaon control in 1999,

The share option reserve comprises the cumulative value of employee services received for the
issue of share options.

The translation reserve comprises foreign exchange differences arising from the translation of
the financial statements of (oreign enlities.

Financial liabilities

Group
013 012

USs 000 LSS 000
Current Habilitles
Unsecured short-term borrowings 265,404 | 25,907
Non-carrent liabilitics
Unsecured long-term bamowings 11,260 14,604
Accrued lease labilities &10 BEE
Dher payables 226 157

12295 15,679

277,700 141,586
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Dnsecured short-term borrowings

The amounis are unsecured with weighted averaze effective interest rates of 1.32% 1o 3.50%
(2002 1.05% to 4.00%%) per annum which are fixed throughout the term of the loans.

Umsecared long-tecm borrowings

The amounts are unsecured with weighted average effective interest rates of 1.81% to 3.50%
(2012: 1,60% 1o 5.707%) per annum which reprice at intervals of 1 10 3 months.

Termn ard debr repaymers selredule

Terms and conditions of outstanding short-term loans and borrowings are as follows:

I3 2012
Meminsl interest Yearof Fare Carrying  Face Carrying
Group Currenicy rafe muturity  velue  amosst valoe amoant
% UIsSo008  LISS000  LSH000  USS'ehi
Lipsecured hank foan PHP 190 =350 014 K7.524 ETEI4L 31,700 31,71
Unsecmned bank boan UsD 132 -147 2014 177,860 177540 G4 1%4 LT

T P S

Terms and conditions of outstanding long-term loans and borrowings are as follows:

13 02
sominal Isterest Year of Face Carrvimg Face Carrying
Giroup Currency rate maturily  valee  amomnl wvaloe EmnaEnt
% LS5000 LS008 LS 00 LISy 00
Linsecured hank [oan P Y PDSTF+ 95725 2004 = - 2434 A
(GRT)
Unsecured baek lozn PHP 3Mos POSTEF + 17 8% 2013 1260 12 12070 12170
(ORT)
11,260 11260 14604 14 &M

POSTF - Pralippene Dealmg Systcm Treasary Fivng Rate
GRT - Ureds Fecespl Tan

The following are the expecied contractual undiscounted cash outflows of financial liabilities,
including interest payments and excluding the impact of netting agreements:

Carrying Confragiual  Less tham 1-2 Mlore ihan
amouni rash Mowy I vear VEArs Syears
Group LIS&"'000 LS5 000 LS5 000 LISS" () LIS O}
2013
Mon-derivative financial liabilities
Unsecisred bank loans
» Short-term 26540 265.9TH 265978 - -
Long-lerm 11260 11,600 1 11,347 -
Acerued lease liahilities L1 1] 4 1] - - g10
Ohher payables 2 2 140 Bh -
Trade and other pavabies [(kE,515 104,539 104,539 - -
IH2.219 383,153 370,550 11451 g10




Dl Monte PaclTe Limdred and i Subaldarie
e al st vl
Year ended 3T December 2011

Carrying  Contractusl  Less than I-2 Mare than
amount  cash faws 1 year YEATS Syears
Group LIS 00 LISS" ) LIS5" D) LIS3" 000 LSS 000
w2
mon=derivative financial Habilities
Unsecured hank loans
= Shor-term 125,907 126,005 126,093 - -
Long-term 14604 15,871 571 2913 21387
Accrucd lease liabilites GEE 6EH = i 685
Orher payables 3%y 87 - 150 237
Trade and other pavabies 94019 94,035 Q4,019 == =
235615 237,070 220,698 356 13,309
Carrying Coafraciual Less than 1-2 1-5
amouni cash Mows I vear YEArs YEArs
Company USS'00  USS000  USSO000  USS000 LISSTO00

013

Mon-derivative linancial labilities
Trude and oeher payables 193,100 193,100 193, 100 - -
193,100 [R5 100 14935, 100 - -

01z

Mon-derivative financtal labilities

Trade and other payohles .83 54,553 54,581 - -
4. 5K] 54,553 54,583 = nd

Fair values

Extimation of fair vafues

EXher financial assety and Nabilities

The camying amounts of other financial assets and liabilities with o matunty of less than one
year (including trade and other receivables, cash and cash equivalents, trade and other payables
and short term borrowings) are assumed to approximate their fair values because of the shon
period to materity.
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Diel Momte PacifTe Limited and i Sebsddiariey
Financkal siolemenry
Yeor eraded 3§ December 2003

Employee benefits

A subsidiary, DMPI, has a funded, non-contributory defined benefit retirement plan covering
substantially all of its officers and regular full-time employees. The benefits are based on a
percentage of Intest monthly salary and credited years of service,

Al 31 December, the amount recognised in the statement of Ninancial position is as follows:

Group
013 02 2011
{Restated)*  (Hestated)*
LIS3"000 LS5 0 US5"000

Present value of funded obligations 42,275 43297 19,147
Fair value of plan assets (40.355) {18,08%) (12,564}
{Surplus)'deficit in the plan 1.876 5208 6,283

v oape Node I3 i)

Plan asiers

Plan assets comprise;
Group
2003 012 011
LS5 000 L'Ss"000 LS5 (M)
Government bonds and foreipn currencies 36438 34,128 28,503
Property occupied by a lessee 3931 3931 1,931
Property occipied by the Group n 30 10

40,355 18,089 32864

Moverment in the present value of the defined benefiv obligation

Group
2013 012 2011
(Restated)*  (Restated)*
LS5 000 US5" (Wb US5"000

Defined benelin obligation at 1 January 43297 35,047 38282

Benefits paid by the plan 4,644) (3,171} [3,705)
Current service oosts 2,335 2,544 2,256

Imterest cost 3428 3,550 it |

Actuanial gains due to:

- Experience adjustments {1,725) (1.750) (1.26T)
- Changes in financial assumpticns 2854 284 4046
Currency realignment {3270) 2692 { 16}
[ fined benefit obligation at 31 Decernber 42275 43,297 39047
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f3¢f Momre PaclfTc Lirited and ity S bsldioriey

Fnamcial riateme
Fear ended 11 December X013
Movement in the fair valne of plan atseis
Group
2013 2012 011
(Resiated)®  [Restated)®
LIss"noa LSS 000 LS5 HH)
Fair value of plan pssets ot | January 15,089 32 B64 29423
Interest income included in net intere cost 1183 3,165 2738
Actual refurn on plan assets, excluding interest income 4,068 202 (347}
Contrbutions paid into the plan 2627 2778 4,740
Benefits paid by the plan (4.644) (3.171) (3,795)
Currency realignment (2.924) 2,251 193)
Fair value of plan assets at 31 December A0, 3549 JR.059 328461
Expenses recopnived i profiv or foss
Group
13 012 2an
MNole (Restated)*  (Restnted)®
LSS 000 LIss 000 LS5 D00
Current service cost 2335 2,544 2256
Interest cost 245 IB% 603
Total pension expense 22 2,580 29M T ELg
Hecognised in:
Included in inventones and expenditures on
growing crops [, 004 1,269 B50
Cost of sales 728 557 b2
Distribution and selling expenses 495 442 G5
General and administrative expenses 353 36l 431
2.580 20X 2559
" ape Nore 25 fia)
Expenses recogmited in otfier compreliensive ineoime
Crroup
2013 2012 n
(Restated)* (Hesinted)*
LSS 04 LIS&"000 LS5 000
Remeasurements of defined benelit obligation:
Actuarial (gains¥losses arising from:
Experience adjustments (1,129) 1,465 770
Betum on plan assets excluding interest income 4,068 202 (3471
Mt retinement bene it 2,939 1,667 423

¥ aee Node 2.5 (i)

DMPI's annual contribution to the pension plan cons

ists of payments covering the current

service cost for the year plus payments towards funding the actuarial accrued liability, if any.
The Group expects to pay USS2,419.000 in contributions to the pension plan in 2014,
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el Monte PacfTc Limited and ity Swbsidiariey
Francial ot iy
Year evudeel J§ Dvegmber 2013

Actugriof valoarion

The funded obligations and plan assets are measured and valued with the advice of qualified
actuary who camies out a full valuation annually. The last valuation of these obligations and
plan was performed in 20013 wherein the results of these valuations form the basis of the fair
value of the funded obligations and plan assets as at 31 December 2000 3.

The principal actuarial assumptions used for sccounting purposes were,

Cirouj
2003 2012 201
Discount rate (per anAum) S.05%% 500t 5T
Fusure salary increascs (per annum) G.00% 6000 6,00%
Expecied returm on plan assets (per annum) T.00%% 0 .00% 9007 %

The plan exposes the Group o market risk.

The Board of Directors reviews the level of funding required for the retinement fund. Such o
review includes the asset-liability matching (“ALM™) strategy and investment risk management
policy. The Group®s ALM objective is to match maturities of the plan assets 1o the retirement
benefit obligation as they fall due. The Group monitors how the duration and expected yield of
the investments match the expected cash outflows arising from the retirement benefit obligation.

The Board of Directors approves the percentage of asset 1o be allocated for fixed income
instruments and equities. The retirement plan has set maximum exposure limits for each type of
permissible investments in marketable securities and deposit instruments. The Board of
Directors may, from time to time, in the exercise of its reasonable discretion and king into
sccount existing investment opportunities, review and revise such allocation and limits.

Semsitfvity analysiv

The calculation of the defined benefit obligation is sensitive to the assumption set out above,
The following table summarises how the impact on the defined benelit obligation at the end of
reporting peried would have increased (decreased) as a result of a change in the respective
assumpdicns by one percent.

Defined benefit
Group ohligation
| pereent | percent
inercase  decrease
LS5 04 LSS 000

[iseount rate {per annum) (593) 650
Future salary increases {per annum) 2503 (2,041)

The above sensitivities are hased on the average durntion of the benefit obligation determined at
the date of the last full actuarial valuation at 31 December 2013 and are applied to adjust the
defined benefit obligation at the end of the report period for the assumptions concemned, Whilst
the analysis does not take account of the full distribution of ¢ash Nows expected under the plan,
it does provide an approximation to the sensitivity of the assumption shown.

F549



20,

ket Momte PaciiTc Limited and i Sulnddianies
Fanovcioal sfatements
Yewr eraded i December 20/

The Group provides its regular employees, through the Supplementary Provident Plan,
supplemental savings in the form of a lump sum payment at the time of retirement or separation
from the Company, The employee who chooses to parlicipate in the plan may, at his option,
elect to contribute a fixed amount or a percentage equivalent to between one percent (1%5) and
thirty percent {30%%) of his salary beginning on the date he joined the plan.

The Group contributes monthly to the Provident Fund an amount equal to forty percent (40%)
of the members' monthly contribution which in no case shall exceed two percent (2%5) of the
miember's salary.

Contributions to the Provident Fund amownted to USS498,000 (2012; USS528,000).

Unremitied confribution {emplovee and emplover share) recognised as part of “Accounts
payable and accrued expenses™ amounted to USS344, 000 (2012: USS291,000).

Kouree of estimarion uncertainiy

Pension expense and pension assets/liabilities are determined using certain actuarial estimates
and nssumptions relating to the discount mie used in valuing the subsidiary’s defined benefit
obligations and future experiences such as the mie of retum on plan assets, future salary
increases, netinernent date or age, and mortality and turnover rate of covered employees. These
estimates and assumptions directly influence the amount of the pension assets/liabilities and
exnpense recognized in the finencial statements.

Trade and other payables
G roup Company
2013 2012 2013 2012
{Hestated)*
L1550 US5" (Wb LS5 (bl US5" (WM
Trade payables 32957 47,774 - -
Accrued operating expenses 60,023 421,548 551 655
Accrued payroll expenses 4,054 2567 - -
Withheld from employvees (taxes and social
SECUTiTy Cost) 1,287 1,140 - -
Advanees from suppliers 2,558 -
Other payables 3,660 5

- 192,540 53528

Amiounts due to subsideanies (non-trade) -
14,535 04 00 1935, 100 54,583

" oaee Nove 25 fin)

The amoeunts due 1o subsidiaries are unsecured, interest-free and repayable on demand.
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el Mot Pacific Lisdsed and Iy Su bddlaries

Flnonacen starements
Fear emded 3 December 2003
Revenue
e el 13 £ 15 > Company ———>
M3 2012 2011 2013 20012 2011
USS'(0 USS'D00 USS"000 USS000 USS 000 U/SS ()
Sale of goods 492,177 459,711 425235 - - -
Dividend income received and
receivable from subsidiaries - - - 25000 35000 25,000

492,177 453900101 425235 25000 35000 25,000

Revenue of the Group comprises gross inveiced =zales, net of discounts and refums, and is
recognised when goods are delivered, and title has passed to customers.  All intra-group
transactions have been excluded from Group revenue.

Profit for the vear

The following items have been included tn armving ot profit for the year:

=

e el 1 116 > Company
Note 23 2012 M1 013 2012 P LN |
LSS"000 USS'000 USE'000 USSR USS000 LSS D

Allowance for inventony

obsolecence I 1,259 4066 5134 - . "
Allowance pecopnised’

{reversed) for doubtil

receivables (rads) I3 2971 1,626 {15) - - -
Amartizaton of intangible pisets 7 571 571 571 - - -
Audit fees
- paid to the auditors of the

Company 203 202 209 174 151 180
- pakd 1o eeher audilons 133 28 124 - = -
Changes in fair value atiributable

io price changes of biological

sty (1] 182 9 (5T) - = =
Changes in fair value of

agricultural produce harvested [1.R3E 10016 1706 - - -
[epreciation of property, plant

and eguipment 4 18826 15081 12,957 - = -
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Mole

[mpairment loss {reversed )
muade on property,
plant and equipmeni 4
Legal expenses
{Giabn)Boas on disposal of
propery, plant and equipment
Professional expenses
related 10 1he Acguisition
- paid to the puditors of the
Company 15
= paid 0 other professional kL
Mon-audit fees
« paid to the sudiors of the
Company (excluding
proleasional expenaes related
10 the Aequisition]
paid to other ouditors
ﬂ]-n:lmlng lease rentals
Research and development
expenditure

Stall costs

Pension costs = defined benefin
pension plan %

Pension costs — provident fund

Social seourity costs

Yalue of employ ee services
received under share-hased
ircentive plans pi

Wapes and salaries

® ape Nole 2.3 find

Finance income/(expense)

Recopnised in profit or loss
Fimance income

Interest income from

= bank deposits

- others

Foreign exchange gains

Dref Mfomte PacifTc Limited and ity Subnidianies

Fanorcu sfalements

Tewr eraded 3 Dyvember 200

Camsmmmsemes (i FOU > = Company s
s 201z 2011 FLITR] L1} 2011

USS"M  LSS"000

USE000 LSS 000 LUISS"000 LSS0

(33 267 (53} - - -
- 101 1967 - - -
(141 (13} 26 - - -
1.947 = — = = =
20806 - - - - -
41 LX) 40 34 47 49
Bl 23 20 % 2 =
11535 6182 4513 - -
2,188 308 2,963 - = -
2580 294 2 R80 = = =
635 650 559 - - -
1547 1,553 1.352 = - -
454 K] .24 494 £l 124
71072 TLENY E0,521 2 E67 2719 2,106
R348 R1,604 En T35 3361 3,328 3350

= Group =

2013 2012 011

US5"000  LUSS'000 USS'000

305 552 531
- 5 15
- 267 a14
395 524 1,260
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el Manie Pacific Limived awd in Subildanien
Fimpnc i sfalements
Fear paded ) December 2003

= Group =
013 2012 M1
HRecognlsed In profit or loss US%'000 USS'000 USS'000
Finance expense
Interest expenics on
= bills payable (4832}  (3BR3}  (2,993)
« factoning (G4} - 64}

(5478} (3,883  (3.057)

Met finance expense (5083 (3,089}  (1.597)

The above finance income and finance costs included in the following interest income and
eapenses in respect of assets(liabilities) not at fair value through profit or loss:

= Ciroup =

2013 2012 2011
Recognived in profit or loss USS'000  USS'00  USS'0M)
Toeal interest income on financial assets a5 557 LA E
Total interest expense on financial labilites (5ATE}  (3.EE3)  (305T7)

Tax
The Company

There is no tax expense for the Company as the income of the Company s exempl Trom all
income taxes in the Brtish Virgin [slands.

The Group
Group tax has been calculated on the estimated assessable profit for the year a1 the mtes

prevailing in the respective foreign tax jurisdictions. Detnils of provision for Group foreign
income tax are as follows:

< Group e
2013 2012 2011
{Restated }*(Restated }*
US30el  USS5000 LUISS°000
Currenl ay
- current year IL848 8040 6662
Deferred tax
= eurrenl year (10,138) Q50 {1,068)

1,710 9,030 5,504
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Def Monte PaciTe Limited and it Swbsidiares

Frnorcwal simiewnenir
Yoewr evaded I Depmber 20 Y
= Giroup =Sn
2013 rd i} 3 2011
{Restated)®(Restated)*

USS"000  LUS3'000 LSS 000
Reconcillafion of offective fax rofe

Profit before taxation 17,485 L0519 32,387
Taxation on profit at weighted average of the applicable

tax rafes (558) 7509 2,959
Won-deductible expenses 2598 1.521 26315

1,710 9,030 5.5

® e Node 23 fail

o Group S

2013 2012 2001
Srandard fax rates
= Philippires {non-PELA) £[1:4 0% 0%
= Philippires {FELA)® 4% L B
= India ki It it
= Bingapore 1M e 17
= United States of America 350 = =

* b o gross profit for the year

O 22 Movember 2007, DMP's core production operations in Cagayan de Ovo City, Philippines
were approved as a Philippine Packing Agricultural Export Processing £one.  This new zone
has been established in accordance with the policies of the Philippine Economic Zone Authonty
(“PEZA"). With this approval, DMPI enjoys cemain fiscal and non-fiscal incentives including a
3% tax on gross profit in lieu of the current 30% (2002: 30%, 201 1: 30%) on profit before tax,
duty free importation of capital equipment, raw materials and supplies used in pursuit of its
Ecozone-registered activities, among other incentives, The incentives will be available for as
long as DMPI complies with PEZA’s requirements which include exporting 70%% of is
production. DMPL has received PEZA approval for a second zone, the Bukidnon Apro-
Resources Export Zone, for agri-development projects, This zone was granted Presidential
approval on B September 2008 and rencwed on 17 December 2012,

Sources of estimation wrcerfalny

The Group has exposure [0 income taxes in several foreign jurisdictions. Significant judzment
is involved in determining the group-wide provision for income faxes. There are cerain
iransactions and computations for which the ultimate tax determination is uncertain during the
ordinary course of busingss, The Group recognises liabilities for expecied tax issues based on
estimates of whether additional taxes will be due. Where the final tax outcome of these matters
is different Trom the amounts that were initially recognised, such differences will impact the
income 1ax and deferred 1ax provistons in the period in which such determination is made.
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Dl Manpe Pacific Edmiged and ity Subdadlaries
Financunl aalymynts
Year ended 1) December 2003

Earnings per share

Basic and diluted eamings per share are calculated by dividing the net peofit attributable to
shareholders by the weighted average number of ordinary shares in issue during the year.

el TLL T L R
013 2012 011
(Restated)  (Restabed)

Basic eamings per share is based oa

Profit for the vear (LS5 000 16,105 31.954 27643
Basse welghted average number of ordinary shares ("000);

Issued ordinary shares o1 | January [LO81.781 LOBL7El 1,081,781
Effect of own shares held (11,236) (B514) {4871}
Effect of share options exercised 9636 5508 1,512

Effect of bonus shares; retrospectively adjusted (hote 16) 215,719 215,719 215,719
Weighted average number of ordinary shares at
31 December (basic) 1295500 1294304 1294141

Basic carnings per share {in US cents) 1.24 247 214

For the purpose of calculation of the diluted earnings per ordinary share, the weighted avernge
number of ordinary shares in issue 15 adjusted to take into account the dilutive effect ansing
from ESOP and Del Monte Pacific RSP, with the potential ordinary shares weighted for the
peried outstanding.

The effect of ESOP and Dl Monte Pacific RSP on the weighted average number of ordinary
shares in issue s a5 Tollows:

e 1
2013 2012 on
{Hestated)  [Hestated)
[hluted eamings per share i based on:
Profit for the year (LSS 000) 16,104 31954 27443

Daluted weighted average number of shares {"00d):
Weighted average number of ordinary shares ot

31 December {basic) 12955900 1,2943%4 1,294,141
Potential ordinary shares ssuable under share options B81 2434 7726
Weighted average number of ordinary ssued and potential

shares

assuming full conversion 1,296,781 1,296,828 13001847
Diluted earmings per share (in LIS cents) .24 246 212
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2d Alanie Paclfle Lisdted and ity Subsddlaries

Fimanciol siarements
Year ended 31 December 2014
Dividends
Group and Company
2013 2012 Zonl

Liss*00a LSSy USS"000
Tax-exempt final dividend paid in respect of the previouws
financial year of 1.31 US cents (2012 1.45 US cents,
2000z 1.00 cents) 16,297 15,599 11,878
Tax-exempt interim dividend paid in respect of the current
financial year of 062 US cents (2012: 0,92 US cents,
2000: 046 cents) 8,032 7,771 4,968
24319 231570 I 6,546

Operating segments

The Group has two reporiable segments, as described below, which are the Group's strategic
business units. The stralegic business units are based on whether the producis wre sold as
branded or non branded. They are managed separately because they require different business
development and growth sirategies due to the differing market dynamics, For each of the
strategic business unils, the Group’s Executive Commitiee (the chiel operating decision maker)
reviews infermal management reporis on of least a guarterly basis, The following summary
describes the operations in each of the Group's reportable segments:

[nformation regarding the results of each reporiable segment is included below, Performance is
mezsured based on segment profit before income tax, as included in the internal management
reports that are reviewed by the Group™s Execulive Commitiee. Segment profit belore income
tax is used 1o measure performance as management believes that such information is the most
relevant in evaluating the results of certain segments relative to other entities that operate within
these industries. The segment assets reviewed by the Group®s Executive Committee relate to
the trade receivables ansing from the operations of the segment business,

- Branded Business
#  Includes sales of Del Monte and S&W branded products.

= Mon Branded Business
»  MNon-supply contract
a.  Asia Pacific - I[ncludes sales of private label and non branded processed fruits,
beverages and other processed products, fresh fruit and catile in the Asin Pacific
region and sales of private label processed fruits, beverages and other processed
products, fresh fruit and catile to o noa-affiliated Dl Monte compamy at market
price in the Asia Pacific region.

b. Euvrepe ord Morth Amenca = Includes sales of prvate label ond non branded
processed fruits, beverages and other processed products in Europe and North
America and sales of private label processed fruits, beverages ond other processed
products to a non-afTiliated Del Monte company at market price in Europe and North
America

& Supply coniract — Includes sales of processed fruits, beverages and fresh fruit 1o non-
affiliated Del Monte companies under the long term supply contracts.

In 2012, the operating scgments were revised according to the changes made (o the internal
management reports prescribed 1o the Group's Executive Commitiee. The comesponding ilems
of segment information for the periods presented were restated accordingly,
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el Monre PacfTc Limited and ity Substdlaniey

Frmancial riateme m

Frar ¢rdec! 31 December 301

Reconcilfanions of reporiable segmient revenies, profif or lois, assels and other materiof vems

Revenae
Total revenue for reportable
segmenis’consolidated revenwe

Assets

Total assets for reportable segments
Orher unallocated amounts
Consolidated total assets

Oiher material [fems 2003

Allowance for inventory obsolescence

Allowance for doubiful receivables

Capital expenditure

Depreciation and amortisation

Impainment less made on property, plant and
equipment and mtangible assets

Orther material items 2012

Allowance for inveniony obsolescence

Allowance for doubsful receivables

Capital expenditure

Depreciation and amodisation

Impairment loss made on property, plant and
equipment and intangible assets

Other materkal items 2001

Allowance for inventory obsolescence

Reversal of allowance for doubtful receivables

Capital expend iture

Depreciation and amorisation

Impairment loss reversed on property, plant
and equipment and intangible assets

1013 012 1011
1/ S5" (WM LIS 000 LS54
492,177 450,711 425215
104,548 104,500 0014
513056 351,743 334,552
617644 456,653 425466
Reportable Consolbdated
segment dotals  Adjusiments tolals
1.25% - 1.259
2971 - 2971
24739 - 24,739
3N - 103597
(313} - (313
Repartable Consolidated
segment totals  Adjustments iotals
4,066 - 4066
1,626 - 1626
17322 - 17322
15,652 - 15,652
267 - 267
Hepartable Consolidated
segment totals  Adjustments fodnls
5,134 - 5134
(35) = (3%)
IR ATE = 18,478
13,528 = 13,528
{183) = (283)
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el Mamte Pacific Lisvted ond ity Subodiaries
Fimancin! siatememts

Frar prdecd 31 December 1013
Geographieal informatkon

The Group's segments are managed on a worldwide basis, but operate manufacturing facilities
and sales ofTices primarily in Philippines, Singapore and [ndia.

In presenting information on the basis of geographical segments, segment assels are based on
the peographical location of the pswets.

Non=current axsely
2013 012
US5"000 LS5 isld
Philippines HOA6T 101,916
Singapore 15,007 16,779
India 23354 26,061

147,728 144,756

Mon-curment asseis presented consist of property, plant and equipment, intangible assets, joint
venture and other assets,

Major customer

Revenue from a major customer of the Groups non branded segment amounted fo
approximately USSS?,037.000 (2012: USS61,721,000, 2011: US$63.907,000), representing
12%6 (2002 13%, 200 12 13%) of the Growp®s total revenue.

Share option and incentive plans

The ESOP of the Company was approved and amended by its members at general meetings held
on 30 July 1999 and 21 February 2002 respectively, Mo further options could be granted
pursuant to the ESOP as it had expired on 24 July 2009, Any options granted by the Company
prior to 24 July 2009 would continue to be valid for a period of 10 years from the date of the
grant of options.

The Company's shareholders also approved the adoption of two share plans, Del Monte Pacific
RSP and Del Monte Pacific PSP (collectively the “Share Plans™), at a general meeting held on
26 April 2005, The Share Plans seek to increase the Company®s lexibility and effectiveness in
its continuing efforts to reward, retain and maotivate employees, and are currently targeted at
execulives in key positions, to excel in their performance.

Crher information regarding the Del Monte Pacific RSP are as follows:

{a) Mo minimum vesting periods are preseribed.

(b) The length of the vesting period(s) in respect of each award granted will be determined on
a case-to-case basis by the RSOC,

{c} Delivery of shares upon vesting of the share awards may be by way of an issue of new
shares and’or the transfer of existing shares (by way of purchase of existing shares).
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On 12 May 2009, six employees of related companies were granted an ageregate of 3,749,000
share awards at the market price of 580,540 per share,

On 29 April 2011, 2,643,000 shares were awarded at the market price of 550,485 per share to
Mr Joselito D Campos, Jr, an associste of a controlling sharcholder, approved by sharcholders a1
the Annual General Meeting of the Company held on 29 April 2011.

On 30 April 2013, 211,440 shares were awarded 1o Joselito [ Campos, Ir, and 275,440 shares
to five employees of related companies, repeesenting 20% adjustment to the number of unvested
share awards previously granted, at the market price of S$0.810 per share.

On 22 August 2013, 688,000 shares were awarded at the market price of 550,840 per share 1o
each Group Non-Executive Director/'Group Executive Director,

Other information regarding the Del Monte Pacific PSP is set out below:

{a) Vesting periods are not applicable.

(b} Shares awarded are released at the end of the performance period (typically, at the
conclusion of a financial year end) once the RSOC is satisfied that the prescribed
performance target(s) have been achieved by awardees.

(c) Delivery of share awards may be by way of an issue of new shares and'or the transfer of
existing shares (by way of purchase of existing shares).

As at the date of this report, no share awards have been granted pursuant 10 the Del Monte
Pacific PSP,

The RSOC is responsible for administering the ESOP and the share plans,
Details of the outstanding options granted to the Company’s directors and employees under the

ES0F and Del Monte Pacific RSP on unissued ordinary shares of Del Monte Pacific Limited a1
the end of the year, are as follows:

ESOPF
Date of grani Exercive
of options Exercise period price Dptions culstanding
55 20123 2012
TMarch 2008 Up o 60%: 7 March 2000 - & March 2012 0,627 TE0, 00 [.550,000
Al 7 March 20M2 - 6 March 2018
I April 2013 Upo 100%: 30 Aprl 2013 — 6 March 627 1 540, 00H) -
201E
e 000 1.550,00x)

* Dy 30 Aped 2043, the Compaay approved the grars of § 30000 siaci optian, representing a 2% adusment fo
the pumiber of unexerced stock optioas previowsly pramted. The exercise period therefore folkoes that of the
opriarl graated an 7 AMorch 2008

Accordingly, as at the date of this report, a total of 200,000 options remains outstanding.
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Del Monte Pacific RSP
Market
price Share Share
Date of grant af on date awaris awards
share awards YVesting period of grant  granted  cwistanding
5%
12 May 2009 Up to 60 12 May 2000 = 11 May 2012 0.540 3,745,000 -
40w 12 May 2002 — 11 May 2013
29 April 2011 Lip to 60%: 12 May 2011 = 11 May 2012 0485 2615000 -
A0 12 May 2002 = 1] May 2013
20 April 2003 Mo vesting period Imposed, shares were 0510 486, 550 -
released w the grantee on 12 May 2013
22 Mugust 2013 Up to 60 22 August 2013 = 21 August 0840 AER, 00 B85 000
2016
At 22 August 2016 - 21 August 2017
75066 1R G5 000

The fair value of services received in retum for share options granted are measured by reference
to the fair value of share options granted. The estimate of the fair value of the services recelved
is measured based on a Black-Scholes model. The expected life used in the model has been
adjusted, based oa management’s best estimate, for the effects of non-transferbility, exercise

restrictions and behaviournl considerations.

Fair value of share options and axsumptiony

TMar  30Apr I2May M Apr  MApr 12 Aug
Daie of gramt of options LI w13 200 on 013 013
e EN e = Det Monte Pacific RSP =
Falr value at measurement date USS0.12 USSO0R  USSDIT  USSDAD  LISSOIE  USSO.6S
Share price [Xingapore dollars) at
grant date (614 0ED 0540 0,485 OELD 0840
Exercise price | Singapore
dollars) 0627 0627 - - - -
Expected volsility o 2.00% - - - 300
Time 10 maturity Svears 5 years - - - 4 years
Risk-free inferest rate LM% 1.51% - - - i

The expected volatility is based on the historic volatility (calculated based on the weighted
average expected life of the share options), adjusted for any expected changes to future

volatility due to publicly available information.

There are no market conditions associated with the share option grants. Service conditions and
non-market performance conditions are not taken into account in the measurement of the fair

value of the services to be received at the grant date,
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Sources of extimation ancertainiy

The fair value of share options granted is estimated using the Dlack-Scholes Model, which
requires the Group (o estimate the expected volatility of the Company®s shares and expected life
of the share options. The Group assesses the estimales whenever there is an indication of a
significant change in these conditions. An increase in the fair value of share options gronted
will increase share option expense and share option reserve.

Expense recogniied in profir or o
Laroup
Mote 2013 2012 ani
LIS5"000 US5"000  USs"000

Share options granted in 2008 4 i3 57
Share options granted in 2009 46 130 416
Share options granted in 2011 4 44 571
Share options granied in 2013 AT0 = 13
Total employvee benefit expense recognised for

share-hased incentive plans 22 404 06 1,244

Financial risk management
The Group has exposure to the following risks:

# credit risk

* interest rate risk
» [iquidity risk

# market risk

Risk manapement framework

The Board of Directors has overall responsibility for the establishment and oversight of the
Group's risk management framework. The Audit Committee is responsible for developing and
monitoring the Group’s risk management policies. The commitiee reports regularly to the
Board of Directors on its activities. The Group's risk management policies are established to
identify and znalyse the risks faced by the Group, to set appropriate risk limits and controls, and
to monitor rsks and adberence to limits,

Risk management policies and systems are reviewed regularly to reflect changes in market
conditions and the Group's activities. The Group, through its training and management
standards and procedures, aims to develop a disciplined and constructive control environment in
which all emplovees understand their roles and obligations.

The Audit Committee oversees how management monitors compliance with the Group's risk

management policies and peocedures, and reviews the adequacy of the risk mznagement

ramework in relation 1o the risks faced by the Groep. The Audit Commitiee is assisted in its

oversight role by Internal Audit. Intenal Audit undertakes both regular and ad hoc reviews of

gﬂ: mi:nagn:rmnt controls and procedures, the results of which are reported 10 the Audit
ommifee,
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Financiaf risk management obfectives and policies

Risk management is integral to the whole business of the Group. The Group has a svstem of
controls in place to create an acceptable balance between the cost of risks occurring and the cost
of managing the risks, The Board continually monitors the Group’s risk management process fo
ensure that an appropriate balance between risk and control s achieved.

Credilf risk

The Group’s exposure to credit fsk 5 influenced mainly by the individual characieristics of
cach customer. However, management also considers the demographics of the Group's
customer base, including the defoult risk of the industry and country in which customers
openite, as these factors may have on influence on credit risk. Approximately 129 (20012: 13%,
20011: 15%) of the Group's revenue is amributable to sales transactions with a single
international customer. However, geographically, there is no concentration of credit risk.

The Audit Committee has approved a credit policy under which each new customer is analysed
individually for creditworthiness before the Group®s standard payment and delivery terms and
conditions are offered. The Group's review includes external ratings, when available, and in
some caoses bank references. Purchase limits are established for each customer, which
represents the maximum open amount.  Customers failing to meet the Group's benchmark
creditworthiness may transact with the Group enly on a prepayment or Letters of Credit basis,

Exposure fo crediy riek

The maximum exposure to credit risk for trade and other receivables {excluding prepayments) af
the reporting date by geographic region was:

Group
2013 012
LISS"000  USS'004
Morth America 17.590 12432
Europe 6,757 7.842
Asia Pacific TR055 7326

102402 3 A%

Tmpairment losses

The Group establishes an allowance for impairment that represents its estimate of incurred
losses in respect of trade and other receivables, The main components of this allowance are a
specific loss component that relates to individually significant exposures, and a collective loss
component established for groups of similar assets in respect of losses that have been incurred
but not yet identified. The collective loss allowance is determined based on historical data of
payment statistics Tor similar financial assets,
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The ageing of trade and other receivables (excluding prepayments) that were not impaired af the
reporiing dale was:

Croop
03 012
USS'Hy  USS"(HH)
o past due 76,233 77,176
Past duz 0 - &0 days 18,645 10,925
Past due 61 = 90 days 2275 [.554
Past due 91 - 120 days O8s 16%
Moz than 120 days 4,264 3367

12,402 91,490

The Group sells its products through major distributors znd buyers in various geographical
regions, For the year ended 31 December 2013, the Group's major customers collectively
accounted for 16% (2012: 16%) of its total revenue. Management has a credit risk policy which
includes, among others, the requirement of certain securities to ensure prompt observance and
performance of the obligations of its distributors and other buyers from time 10 time. The
Group monitors its outstanding trade receivables on an on-going basis. In addition, the Group
also engages in sale of its (rade receivables without recourse to certain financial institutions.

The percentages of cash and bank balances held in the following regions are:

Group
013 002
%o %o
United Seates of America 75
Philippines 9 T2
Hong Kong 5 24
Mavritius I 4

Apart from the above, the Company and the Group have no significant concentration of credit
risk with any single counterparty or group counterparties. The maximum exposure to credit risk
is represented by the carrying amount of each finanelal asset in the statement of financial
position.

friterent rate risk

The Group®s cash balances are placed with reputable global and major Philippine banks and
financial institutions, The Group manages its interest income by placing the cash balances with
varying maturities and interest rate terms.  This includes investing the Company’s temporary
excess liquidity in shor-lerm low-risk secusities from time to time. The Group obdains
linancing through bank borrowings and leasing arrangements, Funding is obtained from bank
loan facilities for both short-term and loag-term requirement. The Group's policy is to obtain
the most favourable interest rate available without increasing its foreign CUITENCY eXpasuneg,
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Senvithvigy analysis

A 1% gencral increase in interest rates at the reporting date would increase/{decrease) profit or
loss by the amounts shown below. There is no effect on equity. This analysis assumes that all
other variables, in particular, foreign curmency rates, remain constant.

Group
Profit or Loss
2013 2012
LISS*000 LFS5 (el

Unsecured shori-lerm and loag-lerm bomowings (2, 766) {1.40%)
2,766} (1.405]

A 1% general decrease in interest rates would have the equal but opposite effect on the amounts
shown above, on the basis that all other variables remain constant.

Liguldity risk

The Group menitors its liquidity risk to ensure that it has sufficient resources to meet its
liabilities as they become due, under both normal and stressed circumstances without incurring
unaccepdable losses of risk to the Group's reputation,

The Group maintains a balance between continuity of cash inflows and fexibility in the use of
available and collateral free credit lines from local and intermational banks, Currently, the
Group is entitled to a total of USS4E9 million (2012: LIS5364 million) in credit lines, of which
only 57% (2012: 38%) is availed. The lines are mostly for short term financing requirements,
with USS14 million (2012: USS19 million) available for long term requirements. The Group
constantly maintains good relations with its banks, such that additional facilities, whether for
short or long term requirements, may be made available,

Forefpn exchange rivk

The Group is exposed to foreign exchange risk from its subsidiaries operating in foreign
countrizs, which penerate revenue and incur costs in foreign curmrencies, and from those
operations of its local subsidiaries, which are in foreign currencies. The currency giving rise to
this risk is primarily Philippine Peso.

The Company and s subsidiarics maintain their respective books and sccounts in their
functional currencies. As a result, the Group is subject to iransaction and translation exposures
resulting from currency exchange rate Mluctuations, especially between the Philippine peso and
LIS dollar. To a cerntain exient, the Group has a natural hedge between the [atter iwo currencies
due to its revenue and cost mis, [t s the Group’s pelicy to optimise its natural hedge,
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At 31 December, the Group®s remaining exposure 1o US dollar is as (ollows:

Group
013 2012

LSS 000 LSS 000
Trade and other receivables 4. 865 1,778
Cash and cash equivalents 3,597 1,550
Ckhier non-current assets 21 -
Financial liabilities (127.600) (92412)
Trade and cther pavables (4,252) (10,580}

(123,359} (53, 664)

Sensivivity analysis

A 10% strengthening of the subsidiaries’ foreign currency against the US dollar af the reporting
date would increase peofit or loss by USSIZ336,000 (2012: USS9366,000). This analysis
pssumes that all other variables, in particular inferest rdes, remain constant,

A 10%% weakening of the subsidianes” foreign currency against the US dollar would have the
equal but opposite elfect on the amounts shown above, on the basis that all other variables
remain constant,

Comimiodity price risk

The Group is regularly engaged in the purchase of tinplates and fuel and is significantly exposed
to commodity price risk related to tinplates and fuel. The Group ensures future supply of
tinplates while minimising the impact of price movements by purchasing tinplates and fuel in
advance of the production requirements. These purchase contracts are entered into for the
purpose of receipt or delivery of tinplates and fuel in accordance with the expected usage
requirements of the Group. There are no ocutstanding purchase contracts as at 31 December
2002 and 2013,

The Group alse purchases large volumes of papava fruits for production and is significantly
expoded to commodity price risk related to papava. The Group ensures long-term supply of
papaya al stable prices by executing papaya supply agreements with farmers. The Group also
subsidises some of the farmers® costs related to papava to ensure long-term relationships with
them.

Rixk related fo agriculinral activities

The output of the plantation is subject to certain risk factors relating (o weather conditions, crop
yields, outgrowers and service providers® performance, and leasehold ammangements. To manage
any impact from heavy rainfall and foods, plantings are done in various locations o minimise
tonnage loss, and towing units have been augmented to ensure continuity of harvest during wet
conditions. The Group is PhilGAP and GLOBALGAP centified and complies with proven
agricultural practices in the pineapple growing operations. Long-term land leases with stagrered
terms are also secured,
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Interrational business rink

The Group's overall camings from its trading activities with international customers are
primarily affected by movements in the worldwide supply. demand and prices of its products.
Prices for pineapple juice concentrate are largely affected by the supply situation in Thailand
and the demand situation in the international markets, Given that this is an industrial commodity
product, prices are quite volatile. The Group is shifting production towards more branded ready-
to-drink beverage 1o decommaditise 15 concentrate product.

Branded business ritk

The Group’s branded business in the Philippines and the Indian subcontinent through Del
Monte, and in Asia and the Middle East through S&W, is affected by a number of factors,
including, but not limited to competition, occeptance of new products, industry trends,
distribution expansion, penetration and business partners’ risks. The Group's exposure to these
risks is managed through the following processes, among others:

»  Focus on consumption-driven marketing stralegies
Shift to branded value-added, packaged peoducts with emphasis on innovation, health and
wellness, quality, competitiveness and consumer appeal
Market and customer diversification
Increased penetration of high-growth distribution channels and markets
Building on closer working relationships with business partners

Operailonal risk

As an integrated producer of processed and fresh fruit products for the world market, the
Group's earnings are inevitably subject to certain other risk factors, which include general
ceonomic and business conditions, change in business strategy or development plans,
production efficiencies, input costs and availability, litigious counterparties, communist rebel
activities and changes in government regulations, including, without limitation, environmental
regulations. The Group develops and executes a long-term strategic plan and annual operating
plan, supported by a contingency plan and risk management measures. It also pursues
productivity-enhancing and efficiency-genemting work prectices and capital projects. To
manage insurgency risks in its operating units in the Philippines, the Group has strengthened
SCCUFITY Mesures.

Compliance
The Group closely monitors changes in legislation and government regulations afTecting the

Group's business. It has a compliance programme that aims 1o monitor and ensure the Group®s
compliance with laws and regulations. Compliance s a regular board agenda item.
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Accounting classification and fair values

Falr values versus carrying amonmis

The fair values of financial assets and liabilities, together with the carmyving amounts shown in
the statement of financial position, are as follows:

Goroup

A1 Deceinber 2013

Cash and cash equivalents
Loans and receivables

Financial liabilities
Trade and other pavables

Mole

15

| 3

=

18
20

31 December 2002 (restaled)®

Cash and cash equivalents
Loans and receivables

Financial liabilities
Trade and other pavables

* e Ao 28 fal

Company
31 December 2013

Cash and cash equivalents
Loans and receivables

Trade and cther pavables

13

12

18
20

Nofe

15
12

Chther
Ninancial
liabilities Total
Loans and  within scope  carrving
receivables of IAS 39 amogmni Fmir value
USS000 LSS (K} LSS 000 USS"(HHy
132,521 - 132921 132,921
03,218 - 03,235 03,235
226,056 226,156 216,156
- 271,500 297,700 277,700
- 10,5109 104,539 L0539
- J82.219 382,239 182,239
24,555 - 24555 24,555
B7.131 - 7131 AT, 031
111686 - 1114686 111,686
= 141,586 141,585 141,586
94029 L4029 94,029
- 235615 L6158 5615
CHher
financial
Habilitles Total
Loans and  within scope  carrving
receivabiles of 1AS 39 amaount Fair value
LSS 000 LS4 000 LISS ({4 LSS (00
100,253 - 100,295 100293
110927 - 110527 110,927
210,290 - 211,220 211,220
- 193,100 193,100 193,100
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Orther
financial
liabilitics Total

Loans and  within scope carrying
Nole receivables of 1AS 33 amount Fair value
US5*000 LS5 WM LS5 D LSS D00
M December 2012
Cash and cash equivalents 15 232 - 232 232
Loans and receivables 12 80,159 - E0.15% 50,159
B0391 - 0391 80,391
Trade and other payables 20 = 54583 54,583 54,583

Determination of fair values

Falr value hierarchy

Fair value and fair value hierarchy information on financial instruments are disclosed in Note

0.

The table below analyses recurming non-financial assets camied at fair value. The different levels

are defined as follows:

» Level 1: quoted prices (unadjusted) in active markets for identical assets or linbilities that the

Ciroup can access at the measurement date.

* Level 2: inputs other than quoted prices mcluded within Level 1 that are observable for the

msset or liabality, either directly or indirectly.,

»  Level 3: unobservable inputs for the asset or liability,

Level 1 Level 2 Level 3 Tuotal
LS5 000 LS5 ({Hk LSS 000 LSS D00
Groop Mole
M December 2003
Freehold land 4 - 15382 - I5,382
Total property, plant and equipenent - 15382 — 15,382
Livestock 11 - - =
Total kiological assets . = s -
21 December 2012
Frechold land 4 = 8,604 = 604
Total property, plant and equipment - B.604 - 5604
Livestock 11 - - o2 92
Total biological assets - - 03 93

The Group's palicy is to recognise transfers out of Level 3 as of the end of the reporting period

during which the transfer has occurred.
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Valuatlon processes applied by the Group

The fair value of frechold land is determined by external, independent property valuers, having
appropriate recognised professional qualifications and recent experience in the location and
category of property being valued. The waluation company provides the fair value of the
Group's frechold land on a regular basis.

Commitmenis

Operaring lease commitments

Based on the existing sgreements, the future minimum rental commitments as a1 31 December
for all nen-cancellable long-term leases of real property, offices and equipmient and grower
agreements {including the estimated rental on lands previously owned by National Development
Corporation ("KDCT) end  submitted for land distribution in compliance with the
Comprehensive Agranizn Reform Law ("CARL™)) are as follows:

Group
013 2012
US5" (4 US5"000
Within one year 9,360 8,732
Between one 1o five years 38,560 34403
More than five vears 60,920 61,218

108,840 104,353

Included in the above are commitments denominated in Philippine Peso of PHP 4,833 million,
equivalent to USS 108 840,000 (2012; PHP 4,055 million, equivalent 1o LSS 98,705,000,

The leases typically run for an initial period of 2 to 25 years, with an option o renew the lease
after that date. Some of the leases contain escalation clauses but do not provide for contingent
rents,  Lease terms do not contain any restrictions on Group activities concermning dividends,
additional debts or further leasing.

Future capital expenditire
Group
03 012
USS000  USs"000

Capital expenditure not provided for in the fnancial statements
= approved by Directors and contracted for 3627 6,955
- approved by Directors but not contracted for 34022 28388

37649 35343
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Supply contracts

The Group currently has international supply contracts with entities, which have exclusive
rights 1o the Del Monte trademarks in their respective terrilofies of product calegories. The
Group has such agreements in respect of processed foods with Dl Monte Corporation (three-
vear nolice of termination was served by the Group in Movember 2011) in Monh America
{except Canada), Mexico and the Canbbean, and Del Monte Asia Pre Lid in cerlain Asia Pacific
countries {excluding the Philippines, the Indian subcontinent, Myanmar and Japan). The Group
also has a supply contract for fresh pineapples with Dzl Monte Fresh Produce International [ne
which will expire on 31 December 2017. These supply contracts are generally terminable by
prior written notice with periods ranging between 18 to 36 months (from certain pre-agreed
dafes omwards

Contingencies

As gt 3 December 20013, a subsidiary, DMPL India Limited has o contingent leability
amounting to INE 611 million {2012: INE 619 million) or an equivalent of USS9.8 million
(2002: USS11.1 million) in the form of a letter of undertaking securing 50%s of the obligations
of FieldFresh Foods Private Limited under its Loan Agreement with Infrastructure Development
Finance Company Limited, in propoion to i3 equily inlerest.

Related parties
Related party tranmsacifons

For the purposes of these financial statements, parties are considered to be related to the Group
if the Group has the ability. directly or indirectly, 10 coatrol the party or exercise significant
influence over the party in making financial and operating decisions, or vice versa, or where the
Group and the party are subject to common control or common significant influence. Related
partizs may be individuals or other entities,
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(her than disclosed elsewhere in the financial stafements, transactions with related parties are
ns follows:

Group Company
013 2012 2011 013 1012 onl
USS'000 USS000 USS' USS'(H0 USS'000  US5°000

Expenses
Management fees to a subsidiary,

R - - - 528 570 581
Management fees to a subsidiany,

RS = - - 210 21 210
Purchases from Xutri-Asia, Inc - - 2% = e =
Fental 1o DMPI Retirement 40
Fental 1o DMPL Provident Fund 4 3 = - = =
Management fees from DMPI

Retirement Fund (5 {5} (5] - - -
Shared IT Services Trom MNutri-

Asia, Ing (B7) (65} . e " -

(48} {64} 23 TOE TED T3

Tk
1
I
1
|

The transactions with related parties are carmied out based on terms agreed between the parties.
Pricing for the sales of products are market driven, less cerain allowances. For purchases, the
Group policy is to solicit competitive quotations. Bids from any related party are evaluated on
arm’s length commercial terms and subject to bidding against third party suppliers. Purchases
are normally awarded based on the lowest price.

Key management personnel compensation
Key management personnel of the Group are those persons having the authority and
responsibility for planning, directing and controlling the activities of the entity. The Directors
of the Company are considered as key management personnel of the Group.
The key management personnel compensation is as follows:

Crosagy Company

013 2012 on 013 12 1
USS"000 USS'000 LUISS'000 USS'000 USS'000 USS"000

Directors:

Fees and remuneration 2250 el | i i) 1,79 1,598 1,357 1,179
Share-based payments 1 | T2 284 421 712 254
key eveculive officers

{excluding Directors):

Shori-term emplovee benefits 4,529 3,72 3514 83 [,012 761
Post-employment benefits 264 237 235 - - -
Share-based pavments BET B3R 283 RE7 B3% 253

Centain management personnel of the Group are entitled to post-employment benefits as defined
under a subsidiary’s defined benefit plan. The benefits are based on a percentage of latest
monthly salary and credited years of service (Mote 19),
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Subsequent events

O 10 October 201 3, the Company”s wholly owned subsidiary, Del Monte Foods, Ine (formerly
D1 Monte Foods Consumer Products, Inc) entered into a purchase agreement with Del Monte
Corporation (*DMCT) to acquire all of the shares of certain subsidiaries of DMC and acquire
certain assets and assume certain liabilities related 1o DMC's consumer food business (the

“Acquisition”),

The Consumer Food Business relates to the business of developing, manufacturing, marketing,
distributing and selling food and beverage products under the following brands — Dl Manre,
Comtading, 5&W, College Tnn and others. DMC's Consumer Food Business holds the Del
Monte brand rights for packaged food and beverage products in the USA and South Amenca.

The Company engaged an independent valuer 1o value the Consumer Food Business. Based on
the Yaluation Report dated 27 January 2014, the indicative fair value of the Consumer Food
Business of DMC was in the range of US51.53 billion to US51.75 billion as at 31 July 2013,

The Company completed its purchase of the Consumer Food Business on 18 February 2014 for
a purchase consideration of U551.675 billion and is subject to working capital adjustments.
Costs related to the acquisition, other than those associated with the issue of debt or equity
securities, that the Group incurs in connection with a business combination are recognised to
profit or loss as incurred. The Group recognised professional fees related to the Acquisition of
/5522 8 million in “general and administrative expenses™ in the income stitement for the year
ended 31 December 2013 (Note 22,

The initial accounting for the acquisition of the Consumer Food Business is incomplete for the
purchase price allocation as the determination of the fair values to be assigned o the
indentifiable assets, linbilities and contingent liabilities and the cost of acquisition is still in
progress s at the date of the report.

As a result of the acquisition, the Company expects to galn access 1o a well-established,
attractive and profitable branded consumer business in the world's leading market, ie, the US.
The Company anticipates generating significant value ereation opportunities in the US market
through the expansion of the Consumer Food Business® current product offering to include
beverage and culinary products, Furthermore, with greater access for its products, the Company
expects to realise synergies by leveraging its vertical Integration, beneliting from economies of
scale and value-added expansion and oplimising operations over time.

Subsequent to 31 December 2013, the Group has entered into the following equity and
institutional debt financing arrangement to finance the Acquisition and the related costs.

a) bridging facility amounting to USS350 million obained by the Company from BDO
Unikank, Inc issued on 14 January 20014 and a bridging facility amounting to USS165
million obtained by the Company from Bank of Philippine Islands on 14 January 2014;

b) a senior secured vanable rate first lien term loan amounting to USS710 million obtained by
DMFI from institutional lenders in the US on |8 February 2014;

€] asenior secured second lien variable rate term loan amounting to USS260 million obtained
by DMFI from institutional lenders in the US on 18 February 2014;
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d) equity investment of US574.5 million for new shares in a subsidiary, DMPL Foods Limited

el

E)

from certain minority sharcholders pursuant to subscription agreements dated 4 February
2014;

US515.6 million beidge loan obtained by the Company from Metrobank Bank & Trust
Company on 12 February 2004,

LISS100 million obtained by the Group from various existing facilities; and

DMFI entered in to an ABL Credit Agreement up to LSS350 million for working capital
needs and general corporate purposes of DMFI on 18 February 2014,
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Del Monte Pacific Limited

==

STATEMENT OF MANAGEMENT'S RESPONSIBILITY
FOR FINANCIAL STATEMENTS

The management of DEL MONTE PACIFIC LIMITED, is responsible for the preparatien and far presentation
of the financial statements as at and for the vears ended December 31, 2013 and 2012, including the additional
components attached theremn, in accordance with the presenbed financial reporting framework indicated therein.
This responsibility includes designing and implementing internal controls relevant to the preparation and far
presentation of financial statements that are free from matenal misstatement. whether due to fraud or ermor,
selecting and applving appropriate accounting policies, and making accounting estimates that are reasonable in
the crrcumsiances,

The Board of Directors noviews and approves the financial statements and submits the same to the stockholders
KPMG LLP. the independent auditors appointed by the stockholders, has audited the financial statements of DEL

MONTE PACIFIC LIMITED in accordance with Phalippine Standards on Auditing. and i its report to the
stockholders, has expressed its opinion on the faimess of presentation upen completion of such audit.

Signature
Rolando € Gapud., Director

Jusu]i17{'mﬂpma.){f Dircetor
Signature ﬁé"’fiﬂ&a {?'ﬁ/ﬁiﬁbﬂ
5

lgnacio Carme ison, Chief Financial Officer

Signed this 18th day of March 2014

17 Bukil Pasch Singapare D50E31 & Tel (BS) 6324 E322 @ Fax {85} E221 5477



ACKNOWLEDGMENT

REPUELIC OF THE PHILIPPINES )
MAKATI CITY, METRO MANILA ) S S.

’PE‘ 1 A E&Iﬂte me, a Notary Public in and for Makati City, perscnally appeared on this
W day of March, 2014 the fallowing persons:

MName Fass Mo, Date/Place of Issue
Joselito O, Campos,Jr EB7219075 23 Jan 201 3/'Manila, Phils,
lgnacio C. Q. Siscn EBS161G87 17 Apr 2012Manila, Phils.

who were identified by me through competent evidence of identity 1o be the same
persons described in the foregoing instrument, who acknowledged before me that
their signatures on the instrument were voluntarily affoced by them for the purposes
stated therein, and who declared to me that they have execuled the instrument as their

free and voluntary act and deed.

IN WITNESS WHERECF, | have hereunto affixed my hand and seal on the date
and at the place first abave-writlen.

Id iALLA
Y
Doc. Mo. "5‘?'4" : .
Page No. 4 . s
Book No. &b . e

Series of 2074,
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GZD) Del Monte Pacific Limited

STATEMENT OF MANAGEMENT™S RESPONSIBILITY
FOR FINANCIAL STATEMENTS

The management of DEL MONTE PACIFIC LIMITED. is responsiblc for the preparamon and £ur presentation
of the financial stalements 23 at and for the vears ended December 31, 2013 and 2012, iscluding the additsoral
componacnts attached therem, 10 accordance with the preseribed financeal reporting framework indicated therein
This responsibiliny includes desigming and implementing intemal controls relevant to the preparation and fair
presentation of financial statoments that are froe from material misstatement. whether duc 1o fraud o crror,

seleeting and applving appropriate accounting policies, and making accounting estimates that are reasomable in
the corcumstances

The Board of Direclors rovicws and appioves the fnancial statements and submis the samss 1o the sieckholders

KPMG LLP, the independent auditors appomted by the stockholders, has audited the financial statements of DEL
MONTE PACIFIC LIMITED i accordance with Phippine Standards on Audiing. and in its repon 1o the
stockbolders, has expressed s opinson on the fumess of presentation opon complotion of such audit.

Signature ,%x

Rolarda C, [hrecior

ottt 2

Jmctiryf Fa.mp?'q'r Dircetor

sy 1228, t?uée'ﬂ
Ignacia (a a0 Spon, Chael Fi | Offacer

Sagmed this 1l day of March 2014

17 Bubdl Pasoh Srqapors DAGAT 1 & Tl [55) 5374 SA07 & Fas (85) 8221 3477



