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DEL MONTE PACIFIC LIMITED 
(Incorporated in the British Virgin Islands with limited liability on 27 May 1999) 

 
 

NOTICE OF ANNUAL GENERAL MEETING 
 
NOTICE IS HEREBY GIVEN that the Annual General Meeting of Del Monte Pacific Limited (the 
“Company”) will be held at Anson Room 3, Level 2 of M Hotel, 81 Anson Road, Singapore 079908, 
on Friday, 28 August 2015 at 10.00 a.m., for the following purposes: 
 
 
AS ORDINARY BUSINESS 
 
1.  To receive and adopt the Directors’ Report and the Audited Financial Statements of the 

Company, together with the Auditors’ Report thereon, for (i) the transition period from 1 
January 2014 to 30 April 2014 (the “Transition Period”); and (ii) the financial year from 1 May 
2014 to 30 April 2015 (“FY2015"). 

  (Resolution 1) 
 
2.  To re-elect the following Directors retiring pursuant to Article 88 of the Company’s Articles of 

Association: 
 
Mr Godfrey E Scotchbrook (Retiring under Article 88)  (Resolution 2) 
Mr Edgardo M Cruz, Jr (Retiring under Article 88)  (Resolution 3) 

 
Mr Godfrey E Scotchbrook will, upon re-election as a Director of the Company, remain as 
Chairman of the Nominating Committee, Chairman of the Remuneration and Share Option 
Committee, and as a member of the Audit and Risk Committee; and will be considered 
independent. 
 
Mr Edgardo M Cruz, Jr will, upon re-election as a Director of the Company, remain as a 
member of the Nominating Committee and will be considered non-independent.  
 
[See Explanatory Note (i)]   

                                                                      
3.  To transact any other ordinary business which may be transacted at an Annual General 

Meeting. 
 
 

AS SPECIAL BUSINESS 
 
To consider and, if thought fit, to pass the following resolutions as Ordinary Resolutions, with or 
without any modifications: 

 
4.  To approve the payment of Directors’ fees of up to US$684,000/- for (i) the period from 1 

January 2015 to 30 April 2015; and (ii) the financial year from 1 May 2015 to 30 April 2016 
(“FY2016”) (Calendar Year 2014: US$513,000), to be paid quarterly in arrears, computed 
based on the fee structure set out below:  
 Board Chairman: US$79,200 per annum 
 Directors: US$43,200 per annum  
 Audit and Risk Committee Chairman: US$19,800 per annum 
 Remuneration and Share Option Committee Chairman: US$9,900 per annum 
 Nominating Committee Chairman: US$9,900 per annum 
 Audit and Risk Committee Members: US$10,800 per annum 
 Remuneration and Share Option Committee Members: US$5,400 per annum 
 Nominating Committee Members: US$5,400 per annum  
 
[See Explanatory Note (ii)]                                                                                   (Resolution 4) 
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5. To authorise the Directors to fix, increase or vary the emoluments of Directors with respect to 
 services to be rendered in any capacity to the Company. 
  
 [See Explanatory Note (iii)]                                                                                            (Resolution 5) 

 
6.  AUTHORITY TO ISSUE SHARES  
 

That pursuant to Article 15(2) of the Company’s Articles of Association and Rule 806 of the 
Listing Manual of the Singapore Exchange Securities Trading Limited (“SGX-ST”), the 
Directors of the Company be authorised and empowered to: 
 
(a) (i) issue shares in the Company (“Shares”) whether by way of rights, bonus or 

otherwise; and/or 
(ii)  make or grant offers, agreements or options (collectively, “Instruments”)  that  might  

or would require Shares to be issued, including, but not limited to, the creation and 
issue of (as well as adjustments to) options, warrants, debentures or other 
instruments convertible into Shares, 

 
at any time and upon such terms and conditions, and for such purposes and to such 
persons as the Directors of the Company may in their absolute discretion deem fit; and 
 

(b) (notwithstanding the authority conferred by this Resolution may have ceased to be in 
force) issue Shares in pursuance of any Instruments made or granted by the Directors of 
the Company while this Resolution was in force, 

 
provided that: 
  
(1) the aggregate number of Shares (including Shares to be issued in pursuance of the 

Instruments, made or granted pursuant to this Resolution) to be issued pursuant to this 
Resolution shall not exceed 50% of the total number of issued Shares (excluding treasury 
shares) in the capital of the Company (as calculated in accordance with sub-paragraph (2) 
below), of which the aggregate number of Shares to be issued other than on a pro rata 
basis to Shareholders of the Company shall not exceed 15% of the total number of issued 
Shares (excluding treasury shares) in the capital of the Company (as calculated in 
accordance with sub-paragraph (2) below); 
 

(2) (subject to such manner of calculation as may be prescribed by the SGX-ST) for the 
purpose of determining the aggregate number of Shares that may be issued under sub-
paragraph (1) above, the total number of issued Shares (excluding treasury shares) shall 
be based on the total number of issued Shares (excluding treasury shares) in the capital 
of the Company at the time of the passing of this Resolution, after adjusting for: 

 
(a) new Shares arising from the conversion or exercise of any convertible securities; 
(b) new Shares arising from the exercise of share options or vesting of share awards 

which are outstanding or subsisting at the time of the passing of this Resolution; and 
(c) any subsequent bonus issue, consolidation or subdivision of Shares; 
 

(3) in exercising the authority conferred  by  this  Resolution,  the  Company  shall  comply  
with the provisions of the Listing Manual of the SGX-ST for the time being in force (unless 
such compliance has been waived by the SGX-ST) and the Articles of Association of the 
Company; and 
 

(4) unless revoked or varied by the Company in a general meeting, such authority shall 
continue in force until the conclusion of the next Annual General Meeting of the Company 
or the date by which the next Annual General Meeting of the Company is required by law 
to be held, whichever is earlier. 

 
[See Explanatory Note (iv)]                                                                                    (Resolution 6) 
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7.  Authority to Allot and Issue Shares under the Del Monte Pacific Executive Stock Option 
Plan 1999 and Del Monte Pacific Restricted Share Plan and the Del Monte Pacific 
Performance Share Plan     

 
That approval be and is hereby granted to the Directors of the Company, acting through its 
Remuneration and Share Option Committee, to allot and issue from time to time such Shares 
in the capital of the Company as may be allotted and issued pursuant to the exercise of (i) 
Options in accordance with the provisions of the Del Monte Pacific Executive Stock Option 
Plan 1999 (“ESOP”); and (ii) the vesting of share awards in accordance with the provisions of 
the Del Monte Pacific Restricted Share Plan and the Del Monte Pacific Performance Share 
Plan (the “Share Plans”), provided always that the aggregate number of Shares to be allotted 
and issued pursuant to the ESOP and the Share Plans shall not exceed ten percent (10%) of 
the total number of issued Shares (excluding treasury shares) in the capital of the Company 
from time to time and that such authority shall, unless revoked or varied by the Company in a 
general meeting, continue in force until the conclusion of the next Annual General Meeting of 
the Company or the date by which the next Annual General Meeting of the Company is 
required by law to be held, whichever is earlier.    
 

[See Explanatory Note (v)]                                                                                            (Resolution 7) 
 

8. Renewal of Shareholders’ Mandate for Interested Person Transactions 
 
That for the purposes of Chapter 9 of the Listing Manual of SGX-ST: 
 
(a)  approval be given for the renewal of the mandate for the Company, its subsidiaries 

and target associated companies or any of them to enter into any of the transactions 
falling within the types of Interested Person Transactions as set out on page 6 of the 
Company’s information memorandum (“Information Memorandum”) with any party 
who is of the class of Interested Persons described in the Information Memorandum, 
provided that such transactions are carried out in the normal course of business, at 
arm’s length and on commercial terms, and in accordance with the guidelines of the 
Company for Interested Person Transactions, as set out in the Company’s Information 
Memorandum (the “IPT Mandate”); 

 
(b)  the Shareholders’ Mandate shall, unless revoked or varied by the Company at a 

general meeting, continue in force until the conclusion of the next Annual General 
Meeting; and 

 
(c) authority be given to the Directors to complete and do all such acts and things 

(including executing all such documents as may be required) as they may consider 
necessary, desirable or expedient to give effect to the Shareholders’ Mandate as they 
may think fit. 

 
[See Explanatory Note (vi)]                                                                                   (Resolution 8) 

  
 
By Order of the Board 
Tan San-Ju 
Secretary 
Singapore, 13 August 2015 
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Explanatory Notes to Resolutions to be passed – 
 
(i) The bio-data of Directors seeking re-election are appended for Shareholders’ information:  

 
Mr Godfrey E Scotchbrook, Independent Director, 69 
(Appointed on 28 December 2000 and last elected on 30 April 2012) 
 
Mr Godfrey E Scotchbrook is an independent practitioner in corporate communications, 
issues management and investor relations with more than 40 years of experience in Asia. In 
1990, he founded Scotchbrook Communications. 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 Ltd 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, the Company’s US subsidiary.   Mr Scotchbrook earned his DipCam PR having studied 
Media and Communications at City University, London. 
 
Mr Edgardo M Cruz, Jr, Executive Director, 60 
(Appointed on 2 May 2006 and last elected on 30 April 2012) 
 
Mr Edgardo M Cruz, Jr is a member of the Board and Corporate Secretary of the NutriAsia 
Group of Companies. He is the Chairman of the Board of Bonifacio Gas Corporation and 
Bonifacio Transport Corporation. He is a member of the Board of Evergreen Holdings Inc, 
Fort Bonifacio Development Corporation and the BG Group of Companies. He is also a Board 
member and Chief Financial Officer of Bonifacio Land Corporation. He also sits on the Boards 
of Ayala Greenfield Development Corporation and Ayala Greenfield Golf and Leisure Club 
Inc. He is a member of the Board of Trustees of Bonifacio Arts Foundation Inc, The Mind 
Museum and the Del Monte Foundation, Inc. Mr Cruz is also a Director of Del Monte Foods, 
Inc, the Company’s US subsidiary. He earned his MBA degree from the Asian Institute of 
Management after graduating from De La Salle University. He is a Certified Public 
Accountant.  

 
(ii)  The Ordinary Resolution 4 proposed in item 4 above is to approve the payment of Directors’ 

fees for: (i) the period from 1 January 2015 to 30 April 2015; and (ii) FY2016, to be paid 
quarterly in arrears, in accordance with the proposed fee structure.  

 
The fee structure is based on guidelines recommended by the Singapore Institute of Directors 
and disclosed in the Corporate Governance Report in the Annual Report.  
 
The proposed Directors’ fees for FY2016 are commensurate with the onerous responsibilities 
placed on the Directors and in particular, to better reflect the time and contribution of each 
Director towards the improved performance of the Company.  
 
The Ordinary Resolution 4, if passed, will authorise the payment of Directors’ fees for: (i) the 
period from 1 January 2015 to 30 April 2015; and (ii) FY2016, in accordance with the fee 
structure, amounting up to US$684,000/-.  

 
(iii) The Ordinary Resolution 5 proposed in item 5 above, if passed, will also authorise the 

Directors to fix, increase or vary the emoluments of Directors in respect of services to be 
rendered in any capacity to the Company. This would provide flexibility for the Company to 
engage or procure the specialist services of Directors as appropriate and as may be required 
by the Company. 

   
(iv) The Ordinary Resolution 6 proposed in item 6 above, if passed, will empower the Directors of 

the Company, effective until the conclusion of the next Annual General Meeting of the 
Company, or the date by which the next Annual General Meeting of the Company is required 
by law to be held or such authority is varied or revoked by the Company in a general meeting, 
whichever is the earlier, to issue Shares, make or grant Instruments convertible into Shares 
and to issue Shares pursuant to such Instruments, up to a number not exceeding, in total, 
50% of the total number of issued Shares (excluding treasury shares) in the capital of the 
Company, of which up to 15% may be issued other than on a pro rata basis to Shareholders. 
 



Page 5 

For determining the aggregate number of Shares that may be issued, the total number of 
issued Shares (excluding treasury shares) will be calculated based on the total number of 
issued Shares (excluding treasury shares) in the capital of the Company at the time this 
Ordinary Resolution is passed, after adjusting for new Shares arising from the conversion or 
exercise of any convertible securities or share options or vesting of share awards which are 
outstanding or subsisting at the time when this Ordinary Resolution is passed, and any 
subsequent bonus issue, consolidation or subdivision of Shares. 

  
(v)  The Ordinary Resolution 7 proposed in item 7 above, if passed, will empower the Directors of 

the Company, effective until the conclusion of the next Annual General Meeting of the 
Company, or the date by which the next Annual General Meeting of the Company is required 
by law to be held or such authority is varied or revoked by the Company in a general meeting, 
whichever is the earlier, to allot and issue from time to time such number of fully-paid Shares 
in the capital of the Company, as may be required to be issued pursuant to the (i) exercise of 
options under the ESOP or (ii) vesting of awards granted or to be granted under the Share 
Plans. The aggregate number of Shares which may be issued pursuant to the ESOP, the 
Share Plans and any other share option plan/share plan(s) which the Company may have in 
place shall not exceed ten percent (10%) of the total number of issued Shares (excluding 
treasury shares) in the capital of the Company from time to time. 

  
(vi) The Ordinary Resolution 8 proposed in item 8 above, if passed, will authorise the Interested 

Person Transactions, as described in the Information Memorandum accompanying the 
FY2015 Annual Report and recurring in the year; and will empower the Directors to do all acts 
necessary to give effect to the IPT Mandate. This authority will, unless previously revoked or 
varied by the Company at a general meeting, expire at the conclusion of the next Annual 
General Meeting of the Company. 

  
(vii) Dividend Policy 
 
 The Company’s dividend payment policy is to distribute a minimum of 33% of full year profit. 

However, there were no dividends declared for the Transition Period and for FY2015 in light 
of the net loss position of the Company, as a result of the non-recurring expenses arising from 
the acquisition of the DMFI consumer food business in the United States of America.  

 
(viii) Proposed Change of Auditors and Appointment of Philippine Auditors 
 

Please note that the Company is proposing to appoint Ernst & Young LLP as new Auditors of 
the Group, in place of retiring Auditors, KPMG LLP.  Please refer to the Company’s Notice of 
General Meeting and the Letter to Shareholders dated 13 August 2015, providing information 
and rationale on the proposed change of Auditors.   
 

 Please note that the Company is proposing to appoint Sycip Gorres Velayo & Co. (Ernst & 
Young Philippines) as the Philippine Auditors of the Group.  Please refer to the Company’s 
Notice of General Meeting and the Letter to Shareholders dated 13 August 2015, providing 
information and rationale on the proposed appointment of the Philippine Auditors.  
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A. Notes for Singapore Shareholders: 

1. A Shareholder entitled to attend and vote at the Annual General Meeting (“AGM”) is entitled to appoint not more than two 
(2) proxies to attend and vote in his/her stead. A proxy need not be a Member of the Company. 
 

2. If a Depositor wishes to appoint a proxy/proxies to attend the AGM, then he/she must complete and deposit the 
Depositor Proxy Form at the office of the Singapore Share Transfer Agent, Boardroom Corporate & Advisory Services 
Pte Ltd, 50 Raffles Place, #32-01, Singapore Land Tower, Singapore 048623, at least forty-eight (48) hours before the 
time of the AGM.  

 
3. If the Depositor is a corporation, the instrument appointing a proxy must be executed under seal or the hand of its duly 

authorised officer or attorney. 
 
B. Notes for Philippine Shareholders: 
 
1. Proceedings of the AGM will be made available to Philippine Shareholders via a videoconference facility at the 1

st
 Floor, 

JY Campos Centre, 9th Avenue corner 30th Street, Bonifacio Global City, Taguig City, Metro Manila Philippines. 
 

2. While electronic poll voting is not available to Philippine Shareholders who are unable to attend the AGM in Singapore, 
they will still be able to vote by manual poll voting in Manila. However, Philippine Shareholders who wish to attend the 
AGM in Singapore will be able to participate in the electronic poll voting. To facilitate registration, please bring a valid 
government-issued ID.   

 
3. Philippine Shareholders who wish to vote but cannot attend either the AGM in Singapore or the videoconference in the 

Philippines may still do so by appointing a proxy to attend the meeting in Singapore or in Manila. He/she must complete 
the enclosed proxy form and submit the same on or before 26 August 2015 at 10.00 am to the Company’s Philippine 
Stock Transfer Agent, BDO Unibank Inc., at its office address at the Securities Services and Corporate Agencies Dept., 
15F South Tower, BDO Corporate Centre, 7899 Makati Avenue, Makati City, 0726 Philippines, for the attention of Ms. 
Adora A. Yanga, Vice-President.  
 

4. Only Shareholders at record date at the close of business on 26 August 2015 are entitled to attend and vote at the AGM. 
 

5. Philippine Shareholders may also be entitled to appoint not more than two (2) proxies to attend in his/her stead. A proxy 
need not be a Member or Shareholder of the Company. 
 

6. Validation of proxies shall be held on 27 August 2015 at the office of the Philippine Stock Transfer Agent. 
 
 
 

 
Personal data privacy: 
 
By submitting an instrument appointing a proxy(ies) and/or representative(s) to attend, speak and vote at the AGM and/or any 
adjournment thereof, a member of the Company (i) consents to the collection, use and disclosure of the member’s personal 
data by the Company (or its agents) for the purpose of the processing and administration by the Company (or its agents) of 
proxies and representatives appointed for the AGM (including any adjournment thereof) and the preparation and compilation of 
the attendance lists, minutes and other documents relating to the AGM (including any adjournment thereof), and in order for 
the Company (or its agents) to comply with any applicable laws, listing rules, regulations and/or guidelines (collectively, the 
“Purposes”), (ii) warrants that where the member discloses the personal data of the member’s proxy(ies) and/or 
representative(s) to the Company (or its agents), the member has obtained the prior consent of such proxy(ies) and/or 
representative(s) for the collection, use and disclosure by the Company (or its agents) of the personal data of such proxy(ies) 
and/or representative(s) for the Purposes, and (iii) agrees that the member will indemnify the Company in respect of any 
penalties, liabilities, claims, demands, losses and damages as a result of the member’s breach of warranty. 
 

 
  

 
 
 
 
 
 
 
 
We are not soliciting your proxy. However, if you are unable to attend the AGM, but would like to be represented 
thereat, you may accomplish the attached proxy form and submit the same on or before 26 August 2015, at 10.00 
a.m., to the Company’s Philippine Stock Transfer Agent, BDO Unibank Inc., at its office address at the Securities 
Services and Corporate Agencies Department, 15F South Tower, BDO Corporate Centre, 7899 Makati Avenue, Makati 
City, 0726 Philippines, for the attention of Ms. Adora A. Yanga, Vice-President. Validation of proxies shall be held on 27 
August 2015 at the Office of the Philippine Stock Transfer Agent. Thank you.          
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DEL MONTE PACIFIC LIMITED 

(Incorporated in the British Virgin Islands with limited liability on 27 May 1999) 

 

 
NOTICE OF GENERAL MEETING 

 

NOTICE IS HEREBY GIVEN that the General Meeting (the “GM”) of the shareholders of Del Monte 
Pacific Limited (the “Company”) will be held on Friday, 28 August 2015 at 10.10 a.m. (or immediately 
following the conclusion or adjournment of the Annual General Meeting (“AGM”) to be held at 10.00 
a.m. on the same day and at the same place), at Anson Room 3, Level 2 of M Hotel, 81 Anson Road, 
Singapore 079908, for the purposes of considering and, if thought fit, passing (with or without 
modifications) the following resolutions, as Ordinary Resolutions: 
 
1.  THE PROPOSED ADOPTION OF SHARE PURCHASE MANDATE 

 

  THAT: 
 
(a)  for the purposes of the Business Companies Act 2004 of the British Virgin Islands 

(the “Act”) and otherwise in accordance with the rules and regulations of the SGX-ST, 
the exercise by the Board of all the powers of the Company to purchase or otherwise 
acquire issued ordinary shares in the capital of the Company (“Shares”) not 
exceeding in aggregate the Prescribed Limit (as hereafter defined), at such price or 
prices as may be determined by the Board from time to time, up to the Maximum 
Purchase Price (as hereafter defined), whether by way of: 

 
(i)  market purchases (each a “Market Purchase”), transacted on the SGX-ST (or 

any other stock exchange on which the Shares may be listed or quoted), 
through one or more duly licensed stockbrokers/dealers appointed by the 
Company for the purpose; and/or  

 
(ii)  off-market purchases (each an “Off-Market Purchase”) (if effected otherwise 

than on the SGX-ST or, as the case may be, any other stock exchange on 
which the Shares may for the time being be listed or quoted) in accordance 
with any equal access schemes as may be determined or formulated by the 
Board as they consider fit, which schemes shall satisfy all the conditions 
prescribed by the Act,  

 
as the case may be, any other stock exchange on which the Shares may for the time 
being be listed or quoted, as may for the time being be applicable, be and is hereby 
authorised and approved generally and unconditionally (the “Share Purchase 
Mandate”); and otherwise in accordance with all other laws, regulations and rules of 
the SGX-ST or,  

 
(b)  unless varied or revoked by the Company in a general meeting, the authority 

conferred on the Board pursuant to the Share Purchase Mandate, may be exercised 
by the Board at any time and from time to time during the period commencing from 
the passing of this Resolution and expiring on the earliest of:  

 
(i)  the date on which the next AGM of the Company is held; 
 

(ii)  the date by which the next AGM of the Company is required by law to be held; 
or 

 
(iii) the date on which purchases and acquisitions of Shares pursuant to the 

Share Purchase Mandate are carried out to the full extent mandated;  
 

(c)  in this Resolution:  
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“Prescribed Limit” means that number of Shares representing 5% of the issued 
Shares as at the date of the passing of this Resolution (excluding any Shares which 
are held as treasury shares);  
 
“Maximum Purchase Price” in relation to a Share to be purchased, means the 
purchase price (excluding brokerage, stamp duties, applicable goods and services 
tax and other related expenses) not exceeding:  

 
(i) in the case of a Market Purchase, 105 per cent. (105%) of the Average 

Closing Price (as defined hereafter); and  
 
(ii) in the case of an Off-Market Purchase of a Share, 130 per cent. (130%) of 

the Average Closing Price (as defined hereafter).  
 

  where:  
  
 “Average Closing Price” is the average of the closing market prices of a Share over 

the last five (5) market days on which the Shares were transacted on the SGX-ST or, 
as the case may be, any other stock exchange on which the Shares may for the time 
being be listed or quoted, preceding the day of the Market Purchase or, as the case 
may be, the day of the making of the offer pursuant to an Off-Market Purchase, as 
deemed to be adjusted for any corporate action that occurs after the relevant five (5) 
market day period;  

 
 “day of the making of the offer” means the day on which the Company makes an 

offer for the purchase or acquisition of Shares from shareholders, stating the 
purchase price (which shall not be more than the Maximum Price calculated on the 
foregoing basis) for each Share and the relevant terms of the equal access scheme 
for effecting the Off-Market Purchase; and  

 
 “market day” means a day on which the SGX-ST is open for trading in securities; and  
 
(d)  the Directors of the Company be and are hereby authorised to complete and do all 

such acts and things (including executing such documents as may be required) as 
they may consider expedient or necessary to give effect to the transactions 
contemplated by this Resolution. 

  
 [See Explanatory Note (i)]                                   (Resolution 1) 
 

 2.  To appoint   Ernst & Young LLP as the new Auditors of the Group in place of the retiring 
 Auditors, KPMG LLP, and to authorise the Board to fix their remuneration. 

  
  [See Explanatory Note (ii)]                                   (Resolution 2) 
  

3.  To approve the appointment of Sycip Gorres Velayo & Co. (Ernst & Young Philippines) as the 
Philippine Auditors of the Group and to authorise the Board to fix their remuneration.  

 

[See Explanatory Note (iii)]                                                                                         (Resolution 3) 
  
 

By Order of the Board 
 
Tan San-Ju 
Secretary 
13 August 2015 
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Explanatory Notes to Resolutions to be passed – 

 
(i) The Ordinary Resolution 1 proposed in item 1 above, if passed, will empower the Board, effective until 

the conclusion of the next AGM of the Company, or the date by which the next AGM of the Company is 
required by law to be held, or the date on which purchases and acquisitions of shares pursuant to the 
Share Purchase Mandate are carried out to the full extent mandated, whichever is the earlier, to 
repurchase Shares by way of market purchases or off-market purchases of up to 5% of the total number 
of issued shares (excluding treasury shares) in the capital of the Company at the Maximum Purchase 
Price. Information relating to this proposed Resolution are set out in Circular attached. 

 

(ii)  The Ordinary Resolution 2 proposed in item 2 above, is to approve the appointment of Ernst & Young 
LLP as new Auditors of the Group, in place of the retiring Auditors, KPMG LLP.  Please refer to the 
enclosed Letter to Shareholders dated 13 August 2015, providing information and rationale on the 
proposed change of Auditors.   

 

(iii)  The Ordinary Resolution 3 proposed in item 3 above, is to approve the appointment of Sycip Gorres 
Velayo & Co. (Ernst & Young Philippines) as the Philippine Auditors of the Group.  Please refer to the 
enclosed Letter to Shareholders dated 13 August 2015, providing information and rationale on the 
proposed appointment of the Philippine Auditors.  
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A.  Notes for Singapore Shareholders: 
 
1. A Shareholder entitled to attend and vote at the GM is entitled to appoint not more than two (2) proxies to attend and vote 

in his/her stead. A proxy need not be a Member of the Company. 
 
2. If a Depositor wishes to appoint a proxy/proxies to attend the GM, then he/she must complete and deposit the Depositor 

Proxy Form at the office of the Singapore Share Transfer Agent, Boardroom Corporate & Advisory Services Pte Ltd, 50 
Raffles Place, #32-01, Singapore Land Tower, Singapore 048623, at least forty-eight (48) hours before the time of the GM.  

 
3. If the Depositor is a corporation, the instrument appointing a proxy must be executed under seal or the hand of its duly 

authorised officer or attorney. 
 
B.  Notes for Philippine Shareholders: 
 
1. Proceedings of the GM will be made available to Philippine Shareholders via a videoconference facility at the 1

st
 Floor, JY 

Campos Centre, 9th Avenue corner 30th Street, Bonifacio Global City, Taguig City, Metro Manila Philippines. 
 
2. While electronic poll voting is not available to Philippine Shareholders who are unable to attend the GM in Singapore, they 

will still be able to vote by manual poll voting in Manila. However, Philippine shareholders who wish to attend the GM in 
Singapore will be able to participate in the electronic poll voting. To facilitate registration, please bring a valid government-
issued ID.   

 
3. Philippine Shareholders who wish to vote but cannot attend either the GM in Singapore or the videoconference in the 

Philippines may still do so by appointing a proxy to attend the meeting in Singapore or in Manila. He/she must complete 
the enclosed proxy form and submit the same on or before 26 August 2015 at 10.10 am to the Company’s Philippine 
Stock Transfer Agent, BDO Unibank Inc., at its office address at the Securities Services and Corporate Agencies Dept., 
15F South Tower, BDO Corporate Centre, 7899 Makati Avenue, Makati City, 0726 Philippines, for the attention of Ms. 
Adora A. Yanga, Vice-President.  

 
4. Only Shareholders at record date at the close of business on 26 August 2015 are entitled to attend and vote at the GM. 
 
5. Philippine Shareholders may also be entitled to appoint not more than two (2) proxies to attend in his/her stead. A proxy 

need not be a Member or Shareholder of the Company. 
 
6. Validation of proxies shall be held on 27 August 2015 at the office of the Philippine Stock Transfer Agent. 
 

 
 
Personal data privacy: 
 
By submitting an instrument appointing a proxy(ies) and/or representative(s) to attend, speak and vote at the GM and/or any 
adjournment thereof, a member of the Company (i) consents to the collection, use and disclosure of the member’s personal 
data by the Company (or its agents) for the purpose of the processing and administration by the Company (or its agents) of 
proxies and representatives appointed for the GM (including any adjournment thereof) and the preparation and compilation of 
the attendance lists, minutes and other documents relating to the GM (including any adjournment thereof), and in order for the 
Company (or its agents) to comply with any applicable laws, listing rules, regulations and/or guidelines (collectively, the 
“Purposes”), (ii) warrants that where the member discloses the personal data of the member’s proxy(ies) and/or 
representative(s) to the Company (or its agents), the member has obtained the prior consent of such proxy(ies) and/or 
representative(s) for the collection, use and disclosure by the Company (or its agents) of the personal data of such proxy(ies) 
and/or representative(s) for the Purposes, and (iii) agrees that the member will indemnify the Company in respect of any 
penalties, liabilities, claims, demands, losses and damages as a result of the member’s breach of warranty. 
 

 
 
 
 
 
 
 
 
 
We are not soliciting your proxy. However, if you are unable to attend the GM, but would like to be represented thereat, 
you may accomplish the attached proxy form and submit the same on or before 26 August 2015, at 10.00 a.m., to the 
Company’s Philippine Stock Transfer Agent, BDO Unibank Inc., at its office address at the Securit ies Services and 
Corporate Agencies Department, 15F South Tower, BDO Corporate Centre, 7899 Makati Avenue, Makati City, 0726 
Philippines, for the attention of Ms. Adora A. Yanga, Vice-President. Validation of proxies shall be held on 27 August 
2015 at the Office of the Philippine Stock Transfer Agent. Thank you.          
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DEL MONTE PACIFIC LIMITED 
(Incorporated in the British Virgin Islands with limited liability on 27 May 1999) 

 

PROXY FORM 
 
The undersigned, being a shareholder of DEL MONTE PACIFIC LIMITED (the “Company”), whose name is in 
the Register of Members as at 26 August 2015 (“Record/Cut Off Date”) hereby constitutes and appoints: 

 

Name  
 
 

Passport No./ Gov’t ID  

(with Date of Expiry) 
 
 

Proportion of Shareholdings 

No. of Shares % 

Address 

 
 

  

and/or (delete as appropriate) 

Name 
 
 

Passport No./ Gov’t. ID 

(with Date of Expiry) 
 
 

Proportion of Shareholdings 

No. of Shares % 

Address 
 
 

  

 
or in their incapacity or absence, the Chairman of the meeting, as proxy, to represent, act and vote in his/her 
name and stead at the Annual General Meeting of the Company to be held at M Hotel Singapore, Anson Room 3, 
Level 2, 81 Anson Road, Singapore 079908 on Friday, 28 August 2015, at 10.00 a.m., 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 “Against” or “Abstain” with a tick [] within the box provided.) 

No. Resolutions relating to: For Against Abstain 

1 Receipt and Adoption of the Directors’ Report and Audited Financial 
Statements for: (i) the Transition Period from 1 January 2014 to 30 April 
2014; and (ii) the Financial Year from 1 May 2014 to 30 April 2015 

   

2 Approval of Re-Election of Mr Godfrey E Scotchbrook as a Director 
 

   

3 Approval of Re-Election of Mr Edgardo M Cruz, Jr as a Director    

4 Approval of Payment of Directors’ Fees for: (i) the Period from 1 January 
2015 to 30 April 2015; and (ii) the Financial Year from 1 May 2015 to 30 
April 2016 

   

5 Authorise the Directors to fix, increase or vary emoluments of Directors 
 

   

6 Approval of Authority to Issue Shares    

7 Approval of Authority to Allot and Issue Shares under the ESOP and 
Share Plans 

   

8 Renewal of Shareholders’ Mandate for Interested Person Transactions    

 
 
 
 
 

                            Printed Name of Shareholder  

         
                                       Signature of Shareholder                       
 
 

                                              Number of Shares Held                       
 
 
                                       Date/Place
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NOTES: 
 
1. This Proxy Form should be duly completed, submitted to, and received by, the Company’s Philippine Stock 

Transfer Agent on or before 26 August 2015 at 10.00 a.m., at its office address at the Securities Services 

and Corporate Agencies Dept., 15F South Tower, BDO Corporate Centre, 7899 Makati Avenue, Makati City, 
0726 Philippines, for the attention of Ms. Adora A. Yanga, Vice-President. 
  

2. Validation of proxies shall be held on 27 August 2015 at the office of the Philippine Stock Transfer Agent. 

 
3. This proxy, when properly executed, will be voted in the manner as directed herein by the shareholder(s). If 

no direction is made, this proxy will be voted for the election of all nominees and for the approval of the 
matters stated above and for such other matters as may properly come before the meeting in the manner 
described in the information statement and/or as recommended by management or the board of directors. 
 

4. A shareholder giving a proxy has the power to revoke it at any time before the right granted is exercised. A 
proxy is also considered revoked if the shareholder attends the meeting in person and expresses his/her 
intention to vote in person. 
 

5. The Company shall be entitled to reject any proxy form which is incomplete, improperly completed or 
illegible, or where the true intentions of the shareholder are not ascertainable from the instructions of the 
shareholder specified on any proxy form. It is the shareholder’s responsibility to ensure that this proxy form is 
properly completed.  
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DEL MONTE PACIFIC LIMITED 
(Incorporated in the British Virgin Islands with limited liability on 27 May 1999) 

 

PROXY FORM 
 
The undersigned, being a shareholder of DEL MONTE PACIFIC LIMITED (the “Company”), whose name is in 
the Register of Members as at 26 August 2015 (“Record/Cut Off Date”) hereby constitutes and appoints: 

 

Name  
 
 

Passport No./ Gov’t ID  

(with Date of Expiry) 
 
 

Proportion of Shareholdings 

No. of Shares % 

Address 

 
 

  

and/or (delete as appropriate) 

Name 
 
 

Passport No./ Gov’t. ID 

(with Date of Expiry) 
 
 

Proportion of Shareholdings 

No. of Shares % 

Address 
 
 

  

 
or in their incapacity or absence, the Chairman of the meeting, as proxy, to represent, act and vote in his/her 
name and stead at the General Meeting of the Company to be held at M Hotel Singapore, Anson Room 3, Level 
2, 81 Anson Road, Singapore 079908 on Friday, 28 August 2015, at 10.10 a.m. or immediately following the 

conclusion or adjournment of the Annual General Meeting of the Company, 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 “Against” or “Abstain” with a tick [] within the box provided.) 

 
No. 

Resolutions relating to: For Against Abstain 

1 Proposed Adoption of Share Purchase Mandate 
 
 

   

2 Appointment of Ernst & Young LLP as Auditors of the Group 
 
 

   

3 Appointment of Sycip Gorres Velayo & Co (Ernst & Young Philippines) 
as the Philippine Auditors of the Group 
 

   

 
 
 
 
 
 
 
 
 
 
 
                              Printed Name of Shareholder  

         
                                   Signature of Shareholder                       
 
 

                                         Number of Shares Held                       
 
 
                                          Date/Place
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NOTES: 
 
1. This Proxy Form should be duly completed, submitted to, and received by, the Company’s Philippine Stock 

Transfer Agent on or before 26 August 2015 at 10.00 a.m., at its office address at the Securities Services 

and Corporate Agencies Dept., 15F South Tower, BDO Corporate Centre, 7899 Makati Avenue, Makati City, 
0726 Philippines, for the attention of Ms. Adora A. Yanga, Vice-President. 
  

2. Validation of proxies shall be held on 27 August 2015 at the office of the Philippine Stock Transfer Agent. 

 
3. This proxy, when properly executed, will be voted in the manner as directed herein by the shareholder(s). If 

no direction is made, this proxy will be voted for the election of all nominees and for the approval of the 
matters stated above and for such other matters as may properly come before the meeting in the manner 
described in the information statement and/or as recommended by management or the board of directors. 
 

4. A shareholder giving a proxy has the power to revoke it at any time before the right granted is exercised. A 
proxy is also considered revoked if the shareholder attends the meeting in person and expresses his/her 
intention to vote in person. 
 

5. The Company shall be entitled to reject any proxy form which is incomplete, improperly completed or 
illegible, or where the true intentions of the shareholder are not ascertainable from the instructions of the 
shareholder specified on any proxy form. It is the shareholder’s responsibility to ensure that this proxy form is 
properly completed.  

 



SECURITIES AND EXCHANGE COMMISSION 
 

SEC FORM 20-IS 
 

INFORMATION STATEMENT PURSUANT TO SECTION 20 
OF THE SECURITIES REGULATION CODE 

 
1. Check the appropriate box: 
 

[    ] Preliminary Information Statement 

[✓] Definitive Information Statement 

 
2. Name of Registrant as specified in its charter:  Del Monte Pacific Limited  
 
3. British Virgin Islands 
 Province, country or other jurisdiction of incorporation or organization 
 
4. SEC Identification Number:        N/A 

 
5. BIR Tax Identification Code:     N/A 

 
6. Craigmuir Chambers, PO Box 71 Road Town, Tortola, British Virgin Islands  

Address of principal office                             Postal Code 
 

7. Registrant’s telephone number, including area code:     +65 6324 6822 
 

8. Date, time and place of the meetings of security holders: 
 

Annual General Meeting General Meeting 

Date: 28 August 2015 Date: 28 August 2015 

Time: 10:00 A.M. Time: 10:10 A.M. 

Place: Anson Room 3, Level 2 of M Hotel, 81 
Anson Road, Singapore  079908 

Place: Anson Room 3, Level 2 of M Hotel, 81 
Anson Road, Singapore  079908 

 
9. Approximate date on which the Information Statement is first to be sent or given to security 

holders:  13 August 2015 
 
10. In case of Proxy Solicitations:    N/A 
 Name of Person Filing the Statement/Solicitor: 
 Address and Telephone No.: 

 
11. Securities registered pursuant to Sections 8 and 12 of the Code or Sections 4 and 8 of the RSA 

(information on number of shares and amount of debt is applicable only to corporate registrants): 
 
  Title of Each Class          Number of Shares of Common Stock 
       Outstanding or Amount of Debt Outstanding 
     Ordinary Shares     1,944,035,406 
 
 
12. Are any or all of registrant's securities listed in a Stock Exchange? 

  Yes     ✓         No  

 
 If yes, disclose the name of such Stock Exchange and the class of securities listed therein: 
 
        Singapore Exchange Securities Trading Limited Ordinary Shares 

The Philippine Stock Exchange, Inc.   Ordinary Shares  
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INFORMATION REQUIRED IN INFORMATION STATEMENT 

 
 
A. GENERAL INFORMATION 
 

1. Date, Time and Place of Meeting of Security Holders. 
 

(a) The Annual General Meeting (“AGM”) of the shareholders of Del Monte Pacific Limited (the 
“Company”) will be held on 28 August 2015 at 10.00 A.M, in Anson Room 3, Level 2 of M 
Hotel, 81 Anson Road, Singapore 079908. 
 
A General Meeting (“GM”) will also be held on the same day, 28 August 2015, at 10.10 A.M. 
(or immediately following the conclusion or adjournment of the AGM), at the same place of 
the AGM. 
 
The mailing address of the Company in Singapore is at c/o 17 Bukit Pasoh Rd, Singapore 
089831 while its mailing address in the Philippines is at c/o 10

th
 Floor, JY Campos Centre, 9

th
 

Avenue corner 30
th
 Street, Bonifacio Global City, Taguig City, 1634 Philippines. 

 
(b) The approximate date on which copies of the Information Statement shall be first sent and 

given to the shareholders shall be on 13 August 2015.  
 
2. Dissenters' Right of Appraisal 

 
Not 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 nominee to the Board, or any 
association of the foregoing persons have any substantial interest, direct or indirect, by 
security holdings or otherwise, in any matter to be acted upon during the AGM, other than 
election to office. 
 

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

(c) No cumulative voting rights are available. 
 
 
B.  CONTROL AND COMPENSATION INFORMATION 

  
4. Voting Securities and Principal Holders Thereof 
 

(a) The Company has a total of 1,944,035,406 outstanding ordinary shares as of the date of this 
Information Statement. Every shareholder shall be entitled to one vote for each share of stock 
held as of the established record date. 
 
As of 30 June 2015, 95.64% of the total outstanding shares or 1,859,363,267 ordinary shares 
of the Company are foreign-owned shares. 
 

(b) All shareholders as of 26 August 2015 are entitled to attend and vote at the AGM and GM. 
 
SRC Rule 20.11 (viii) states that, “unless otherwise provided by the by-laws, the stock and 
transfer book shall be closed at least twenty (20) days before the scheduled date of the 
annual stockholders’ meeting to enable the corporation to prepare a list of stockholders 
entitled to vote.” 
 
Consistent with the exception provided under SRC Rule 20.11 (viii), Article 68 of the 
Company’s Articles of Association states that “the directors may fix the date notice is given of 
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a meeting of a members as the record date for determining those shares that are entitled to 
vote at the meeting.” 
 
In March 2014, a resolution was issued by the Board of Directors for fixing the record dates 
for the purpose of determining the shareholders entitled to attend and vote at the Company’s 
AGM or GM. The record date to be fixed should be at least forty-eight (48) hours prior to the 
date fixed for an AGM or GM. 
 

(c) Security Ownership of Certain Record and Beneficial Owners and Management  
 
1) Security Ownership of Certain Record and Beneficial Owners  

 
The table below sets forth the security ownership of certain record and beneficial owners 
of more than 5% of the Company’s voting securities as of 15 July 2015. 
 

Title of  
Class 

Name and Address 
of Record Owner and 

Relationship with 
Issuer 

Name of 
Beneficial Owner 
and Relationship 

with Record 
Owner 

Citizenship 
No. of Common 

Shares Held 

% of Total 
Outstanding 

Shares 

Ordinary 
Shares 

NutriAsia Pacific 
Limited (“NAPL”) 

 
Trident Chambers 

Road Town, Tortola, 
British Virgin Islands 

 
NAPL is a substantial 

and controlling 
shareholder of the 

Company. 

NAPL is the 
beneficial and 

record owner of the 
shares indicated.* 

British Virgin 
Islands 

1,155,030,190 
ordinary shares 

 

59.41% 
 

Ordinary 
Shares 

HSBC (Singapore) 
Nom’s Pte Ltd. 

(“HSBC”) 

 
21 Collyer Quay #13-

01 HSBC Building 
Singapore 049320 

 
HSBC is a 

shareholder of the 
Company. 

Bluebell Group 
Holdings Limited is 

the beneficial 
owner of the 

shares indicated.* 
 

The shares are 
held in nominee by 
HSBC (Singapore) 
Nominees Pte Ltd. 

British Virgin 
Islands 

  148,226,771 
ordinary shares  

 

7.62% 
 

 
Ordinary 
Shares 

Lee Pineapple 
Company Pte. Ltd. 

(“Lee”) 

 
65 Chulia St, #44-01 

OCBC Centre 
Singapore 049513 

 
Lee is a shareholder 

of the Company. 

Lee is the 
beneficial and 

record owner of the 
shares indicated. 

Singapore 100,422,000 
ordinary shares 

5.17% 

Notes: 
*  NAPL and Bluebell are beneficially owned by Mr Joselito D Campos, Jr and the Campos family of 

the Philippines.  
** Lee is beneficially owned by the Lee Family of Malaysia. 
 

2) Security Ownership of Management 
 
The table below sets forth the security ownership of the Company’s directors, executive 
officers and nominees as of 15 July 2015. 
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Title of 
Class 

Name of Beneficial 
Owner  

Amount and Nature of 
Beneficial Ownership 

Citizenship Percent of 
Class 

Ordinary Joselito D. Campos, Jr. 7,621,466   Direct Filipino 0.39% 

Ordinary Rolando C. Gapud 1,463,140  Direct Filipino 0.08% 

Ordinary Edgardo M. Cruz, Jr. 2,881,635  Direct Filipino 0.15% 

Ordinary Dr. Emil Q. Javier 534,851  Direct Filipino 0.03% 

Ordinary Luis F. Alejandro 3,681,000  Direct Filipino 0.19% 

Ordinary Richard W. Blossom 1,909,200  Direct American 0.10% 

Ordinary Ignacio C. O. Sison 1,079,736  Direct Filipino 0.06% 

Ordinary Antonio E. S. Ungson 597,864  Direct Filipino 0.03% 

Ordinary Ma. Bella B. Javier 392,359  Direct Filipino 0.02% 

 Total Security 
Ownership 

20,161,251   1.04% 

 
(d) Voting Trust Holders of 5% or More 

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

(e) 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 and Officers, and Board Committees 

 
The overall management and supervision of the Company, including the exercise of 
corporate powers and the conduct of the business of the Company, are undertaken by 
the Board. There are seven (7) members of the Board, three (3) of whom are Executive 
Directors and the remaining four (4) are Non-Executive Directors who are also 
Independent Directors. 
 
As of 15 July 2015, the composition of the Board is as follows: 
 

Name Age Citizenship Position Year First 
Appointed 

Year Last 
Elected 

(if ID, state 
no. of years 

served as ID) 

Rolando C. 
Gapud 

73 Filipino Executive Chairman  2006 2014 

Joselito D. 
Campos, Jr. 

64 Filipino Managing Director & Chief 
Executive Officer (CEO) 

2006 2006 

Edgardo M. 
Cruz, Jr. 

60 Filipino Executive Director 2006 2012 

Benedict Kwek 
Gim Song 

68 Singaporean Lead Independent 
Director 

2007 2014 
(ID:8) 

Patrick L. Go 56 Singaporean Independent Director 2001 2013 
(ID: 9) 

Dr. Emil Q. 
Javier 

74 Filipino Independent Director 2007 2013 
(ID: 8) 

Godfrey E. 
Scotchbrook 

69 British Independent Director 2000 2012 
(ID: 14) 
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In this year’s AGM, the following are the incumbent Directors of the Company who are 
retiring pursuant to Article 88 of the Company’s Articles of Association

1
, and due for re-

election: 
 
Mr Godfrey E Scotchbrook 
Independent Director 
Appointed on 28 December 2000 
Re-elected on 27 April 2007, 27 April 2009 and 30 April 2012 
 
Mr Edgardo M Cruz, Jr 
Executive Director 
Appointed on 2 May 2006 
Re-elected on 27 April 2007, 27 April 2009 and 30 April 2012 
 
Under Article 88, all Directors hold office for a maximum period of three (3) years, 
whereupon they shall retire in accordance with the Company’s Articles of Association, but 
are eligible for re-election.  
 
The Nominating Committee (“NC”) has formalized the procedures for the selection, 
appointment and reappointment of the Directors, in order to increase transparency of the 
nominating process. All appointments and re-appointment of Directors are first reviewed 
and considered by the NC and then recommended for approval by the Board. 
 
In reviewing the nomination for re-election of the Directors retiring by rotation under 
Article 88 of the Company’s Articles of Association, the NC had considered the 
contributions and performance of each Director, taking into account his attendance and 
participation at Board and Board committee meetings. All Directors retiring by rotation 
have consented to continue in office and have offered themselves for re-election at the 
Company’s AGM. 
 
Also, Messrs Scotchbrook and Cruz are neither substantial shareholders nor directly 
associated to any substantial or 10% shareholder of the Company. 
 
The NC determines on an annual basis whether or not a director is independent, taking 
into account the definition of the 2012 Code of Corporate Governance of Singapore (the 
“2012 Code”), which defines “independence” to mean that Directors have no relationship 
with the Company, or its related corporations, its 10% shareholders or its officers that 
could interfere, or be reasonably perceived to interfere, with the exercise of the Director’s 
independent business judgment. 
 
The 2012 Code states that the independence of any Director who has served on the 
Board beyond nine (9) years from the date of his first appointment should be subject to 
particularly rigorous review.  
 
The NC had assessed the independence of each Director, including Directors whose 
tenure had exceeded nine (9) years from the date of their first appointment. In this regard, 
the NC had noted that Mr Patrick L Go (first appointed on 19 April 2001) and Mr Godfrey 
E Scotchbrook (first appointed on 28 December 2000) would be deemed non-
independent under the guidelines of the 2012 Code. 
 
The NC had noted that Mr Patrick L Go, although first appointed in 2001, was re-
designated in 2006 as an Independent Director. In addition, based on the NC’s 
observation, both Mr Patrick L Go and Mr Godfrey E Scotchbrook had demonstrated 
independent mindedness and conduct at Board and Board committee meetings. The NC 
is also of the firm view and opinion that both Mr Patrick L Go and Mr Godfrey E 

                                                           
1
 Article 88 of the Company’s Articles of Association provides: 
(1) An election of directors shall take place each year. 
(2) All directors, except the managing director, may hold office for a maximum period of three (3) years, whereupon they shall 

retire. 
(3) A retiring director shall be eligible for re-election. 
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Scotchbrook are able in exercising independent judgment in the best interest of the 
Company in the discharge of their duties as Directors, despite their extended tenure in 
office. 
 
The NC, having reviewed the individual Directors’ judgment and conduct in carrying out 
their duties for the year in review, deems that Mr Patrick L Go, Dr Emil Q Javier, Mr 
Benedict Kwek Gim Song and Mr Godfrey E Scotchbrook continue to be independent. 
 
The Certification of Independent Director executed by Mr Godfrey Scotchbrook is 
attached herein as Annex “A”. 
 
Senior Management 
 
As of 15 July 2015, the following are the Company’s Senior Management: 
 

Name Age Citizenship Position 
Year Position 
was Assumed 

Joselito D Campos, Jr 64 Filipino Managing Director and CEO 2006 

Luis F Alejandro 61 Filipino Chief Operating Officer 2008 

Ignacio C O Sison 51 Filipino Chief Financial Officer 2006 

Richard W Blossom 66 American Senior Vice President 2005 

Antonio E S Ungson 43 Filipino Chief Legal Counsel and Chief 
Compliance Officer, and 

Assistant Company Secretary 

2008 

Ma Bella B Javier 55 Filipino Chief Scientific Officer 2009 

Board Committees 

Management, together with the Board Committees, including the Audit & Risk Committee 
(“ARC”), NC and Remuneration & Share Option Committee (“RSOC”) support the Board 

in discharging its responsibilities. The members of the Board Committees are as follows: 

Audit and Risk Committee*  

Benedict Kwek Gim Song (Lead Independent Director) ARC Chairman  

Godfrey E. Scotchbrook (Independent Director) Member 

Patrick L. Go (Independent Director) Member 

 

Nominating Committee  

Godfrey E. Scotchbrook (Independent Director) NC Chairman  

Edgardo M. Cruz, Jr. (Executive Director) Member 

Rolando C. Gapud (Executive Chairman) Member 

Benedict Kwek Gim Song (Lead Independent Director) Member 

Patrick L. Go (Independent Director) Member 

Dr. Emil Q. Javier (Independent Director) Member 

 

Remuneration and Share Option Committee  

Godfrey E. Scotchbrook (Independent Director) RSOC Chairman  

Benedict Kwek Gim Song (Lead Independent Director) Member  

Patrick L. Go (Independent Director) Member  

*The NC and the Board, being cognizant of Guideline 12.1 of the 2012 Code, had re-constituted the 
ARC on 1 July 2015 to comprise solely of Independent Non-Executive Directors. Mr Rolando C 
Gapud (Executive Chairman) and Mr Edgardo M Cruz, Jr (Executive Director) ceased to be 
members of the ARC with effect from 1 July 2015. 

 
(2) Business Experience 

 
The following is a brief description of the business experience of the Company’s Directors 
and executive officers for the past five (5) years. 



 

7 

 

  
Rolando C. Gapud – 73, Filipino  
Executive Chairman  
 
Appointed on 20 January 2006 and last elected on 14 April 2014 
 
Mr. Rolando C. Gapud has over 35 years of experience in banking, finance and general 
management, having worked as CEO of several Philippine companies, notably Security 
Bank and Trust Company, Oriental 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 various 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 US subsidiary. He is also a Director of 
FieldFresh Foods Private Ltd, a joint venture of DMPL with the Bharti Group of India. He 
holds a Master of Science in Industrial Management degree from the Massachusetts 
Institute of Technology. He is a member of the Asian Executive Board of the Sloan 
School in MIT.  
 
Joselito D. Campos, Jr. – 64, Filipino 
Executive Director  
 
Appointed on 20 January 2006 and last elected on 28 April 2006 
 
Mr. Joselito D. Campos, Jr. is the Chairman and CEO 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 Philippines property developers. He is a Director of San Miguel Corporation, one of 
the largest and oldest business conglomerates in the Philippines. Mr. Campos is the Vice 
Chairman of Del Monte Foods, Inc, DMPL’s US subsidiary. He is also a Director of 
FieldFresh Foods Private Ltd, a joint venture of the Company with the Bharti Group of 
India. He was formerly Chairman and CEO of United Laboratories, Inc and its regional 
subsidiaries 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 is a Trustee and Global Council Member of the Asia Society in the 
Philippines; a Trustee of the Philippines-China Business Council and the Philippines 
Center for Entrepreneurship; a National Advisory Council Member of the World Wildlife 
Fund-Philippines; and a Director of the Philippines Eagle Society. Mr. Campos holds an 
MBA from Cornell University.  
 
Edgardo M. Cruz, Jr. – 60, Filipino  
Executive Director 
 
Appointed on 2 May 2006 and last elected on 30 April 2012 
 
Mr. Edgardo M. Cruz, Jr. is a member of the Board and Corporate Secretary of the 
NutriAsia Group of Companies. He is the Chairman of the Board of Bonifacio Gas 
Corporation and Bonifacio Transport Corporation. He is a member of the Board of 
Evergreen Holdings Inc, Fort Bonifacio Development Corporation and the BG Group of 
Companies. He is also a Board member and Chief Financial Officer of Bonifacio Land 
Corporation. He also sits on the Boards of Ayala Greenfield Development Corporation 
and Ayala Greenfield Golf and Leisure Club Inc. He is a member of the Board of Trustees 
of Bonifacio Arts Foundation Inc, The Mind Museum and the Del Monte Foundation, Inc. 
Mr. Cruz is also a Director of Del Monte Foods, Inc., DMPL’s US subsidiary. He earned 
his MBA degree from the Asian Institute of Management after graduating from De La 
Salle University. He is a Certified Public Accountant. 
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Benedict Kwek Gim Song – 68, Singaporean 
Lead Independent Director 
 
Appointed on 30 April 2007 and last elected on 15 April 2014 
Appointed as Lead Independent Director on 11 September 2013 
 
Mr. Benedict Kwek Gim Song is a Director and Chairman of the audit committee of NTUC 
ChoiceHomes. He is also a Director of Del Monte Foods, Inc., DMPL’s US 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 Social Science (Economics) degree from the 
then University of Singapore and attended a management development programme at 
Columbia University in the United States.  
 
Patrick L. Go – 56, Singaporean 
Independent Director 
 
Appointed on 19 April 2001 and last elected on 30 April 2013 
 
Mr. Patrick L. Go is Chairman and CEO of Paramount Life & General Insurance 
Corporation. Mr. Go has over 30 years of experience in corporate finance and private 
equity having worked for Credit Suisse First Boston, Bank of America Asia Ltd and 
Bankers Trust Company. He is a Director of Del Monte Foods, Inc., DMPL’s US 
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. Emil Q. Javier – 74, Filipino 
Independent Director 
 
Appointed on 30 April 2007 and last elected on 30 April 2013 
 
Dr. Emil Q. Javier is a Filipino agronomist widely recognised 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 Philippines. He has served as Philippines 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 International Agricultural Research (CGIAR). He was Chairman of 
the Board of the International Rice Research Institute (IRRI); Chair and Acting Director of 
the Southeast Asia Center for Graduate Study and Research in Agriculture (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 US subsidiary, and is 
an Independent Director of Philippine-listed Centro Escolar University. He holds doctorate 
and masteral degrees in plant breeding and agronomy from Cornell University and the 
University of Illinois. He completed his bachelor’s degree in agriculture at the University of 
the Philippines at Los Baños.  
 
Godfrey E. Scotchbrook – 69, British 
Independent Director 
 
Appointed on 28 December 2000 and last elected on 30 April 2012 
 
Mr Godfrey E Scotchbrook is an independent practitioner in corporate communications, 
issues management and investor relations with more than 40 years of experience in Asia. 
In 1990, he founded Scotchbrook Communications. 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 Ltd 
and a Non-Executive Director of Hong Kong-listed Convenience Retail Asia. He is a 
Fellow of the Hong Kong Management Association and also of the British Chartered 
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Institute of Public Relations. He is also a Director of Del Monte Foods, Inc, DMPL’s US 
subsidiary. 
 
Luis F. Alejandro – 61, Filipino 
Chief Operating Officer 
 
Mr. Luis F. Alejandro has over 25 years of experience in consumer product operations 
and management. He started his career 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 NutriAsia Group, as 
President and Chief Operating Officer. He was most recently President and Chief 
Operating Officer of ABS-CBN Broadcasting Corporation, a leading media conglomerate 
in the Philippines. Mr. Alejandro is a Director of Del Monte Foods, Inc., DMPL’s US 
subsidiary. He is also a Director of FieldFresh Foods Private Ltd, a joint venture of DMPL 
with the Bharti Group of India. He holds a Bachelor’s degree in Economics from the 
Ateneo de Manila University and an MBA from the Asian Institute of Management.  
 
Ignacio C. O. Sison – 51, Filipino  
Chief Financial Officer 
 
Mr. Ignacio C. O. Sison has about 25 years of finance experience spanning treasury, 
corporate and financial planning, controllership and 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 DMPL in 1999, he was CFO of 
Macondray and Company, Inc, then DMPL’s parent company, from 1996. He also worked 
for SGV & Co, the largest audit firm in the Philippines, and Pepsi-Cola Products 
Philippines, Inc. Mr Sison holds a MS in Agricultural Economics from Oxford University. 
He also has a MA degree, Major in Economics, from the International University of Japan; 
a BA in Economics, magna cum laude, from the University of the Philippines; and an 
International Baccalaureate at the Lester B Pearson United World College of the Pacific 
in Canada. 
 
Richard W. Blossom – 66, American 
Senior Vice President 
 
Mr. Richard W. Blossom is Senior Vice President of DMPL and Senior Vice President, 
Chief Business Development Officer and a Director of Del Monte Foods, Inc., DMPL’s US 
subsidiary. Mr. Blossom has over 30 years of experience in general management, 
marketing, sales, distribution and logistics of fast moving consumer goods, having served 
as President of Pepsi Cola Asia Pacific, PepsiCo Foods Asia Pacific, Revlon Asia Pacific, 
and CEO of Dohler Asia and EAC Consumer Products. He obtained his MBA in 
Marketing from New York University’s Stern School of Business.  
 
Antonio E. S. Ungson – 43, Filipino 
Chief Legal Counsel and Chief Compliance Officer, and Assistant Company Secretary 
 
Mr. Antonio E. S. Ungson is the Chief Legal Counsel and Chief Compliance Officer, and 
Assistant Company Secretary of the Company. He is also Head of the Legal Department 
of Del Monte Philippines, Inc. since March 2007. Prior to joining the Group in 2006, Mr. 
Ungson was a Senior Associate in SyCip Salazar Hernandez & Gatmaitan in Manila, 
where he served various clients for eight years in assignments consisting mainly of 
corporate and transactional work including mergers and acquisitions, securities and 
government infrastructure projects. He also performed litigation work and company 
secretarial services. He was a lecturer on Obligations and Contracts and Business Law at 
the Ateneo de Manila University Loyola School of Management. He obtained his MBA 
from Kellogg HKUST, his Bachelor of Laws from the University of the Philippines College 
of Law and his undergraduate degree in Economics, cum laude and with a Departmental 
award at the Ateneo de Manila University. 
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Ma. Bella B. Javier – 55, Filipino  
Chief Scientific Officer 
 
Ms. Ma Bella B. Javier has more than 30 years of experience in R&D from leading fast 
moving consumer goods in the food industry. She spent 20 years at Kraft Foods, with her 
last assignment as the Director for Asia 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 driving the 
Technology Development roadmap for the company, including plantation research 
programmes 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 is also the Chairman of the Board of the University of the Philippines 
Chemistry Alumni Foundation. Ms. Javier was accorded the 2015 University of the 
Philippines Distinguished Alumni in the field of Science and Technology. 
 

(3) Directorships in Other Listed Companies  
 
The table sets forth the directorships in other listed companies, both current and in the 
past three (3) years: 
 

Name Position Company Date 

Joselito D 
Campos, Jr 

Independent Director San Miguel Corporation 2010 – Present 

Emil Q Javier Independent Director Centro Escolar 
University 

2002 – Present 

Patrick L Go Independent Director Pancake House, Inc. 2012 – 2014 

Independent Director Dynamic Holdings Ltd. 
(Hong Kong) 

2013 – Present 

Godfrey E 
Scotchbrook 

Independent Director Boustead Singapore Ltd. 
(Singapore) 

2000 – Present 

Non-Executive Director Convenience Retail Asia 
(Hong Kong) 

2002 – Present 

 
(4) The Certification of the Assistant Company Secretary, that none of the Directors or Senior 

Management of the Company works with the Government or any of its instrumentalities, 
is attached herein as Annex “B”.  

 
(ii) Significant Employees 

 
The Board and the Senior Management of the Company have been an integral part of its 
success. Their knowledge, experience, business relationships and expertise greatly 
contribute to the Company’s operating efficiency and financial performance.  
 
The Company maintains that it considers the collective efforts of the Board 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 organization. The 
Company has institutionalized through documentation, its processes and training to ensure 
continuity and scalability in the business without relying on any particular employee.  
 

(iii) Family Relationships 
 
Other than as provided below, there are no other family relationships known to the Company:  
 
Effective 1 March 2015, Ms. Jeanette B. Naughton was appointed as Executive Director and 
Vice President for Strategic Planning of the Company’s principal subsidiary, Del Monte 
Foods, Inc. (“DMFI”). Ms. Naughton is the daughter of Mr. Joselito D Campos, Jr, the 
Company’s Managing Director and CEO, and a Director and Vice Chairman of DMFI.  
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(iv) Involvement in Certain Legal Proceedings 
 
As to the Directors, Executive Officers and Nominees for Election: 
 
Except as set out below, the Company is not aware that any of the incumbent Directors and 
any nominee for election as director, executive officer or control person of the Company has 
been the subject of any: (a) bankruptcy petition; (b) conviction by final judgment in a criminal 
proceeding, domestic or foreign; (c) order, judgment, or decree, not subsequently reversed, 
suspended or vacated, of any court of competent jurisdiction, domestic or foreign, 
permanently or temporarily enjoining, barring, suspending or otherwise limiting his 
involvement in any type of business, securities, commodities or banking activities; and (d) 
judgment of violation of a securities or commodities law or regulation by a domestic or foreign 
court of competent jurisdiction, in a civil action, the Philippine SEC or a comparable foreign 
body, or a domestic or foreign exchange or other organized trading market or self regulatory 
organization, which has not been reversed, suspended or vacated, for the past five (5) years 
up to the latest date that is material to the evaluation of his ability or integrity to hold the 
relevant position in the Company: 
 
Mr. Luis F. Alejandro, Group Chief Operating Officer, is not involved in any criminal, 
bankruptcy or insolvency investigation or any other proceeding against him, except only the 
libel case pending between GMA Network, Inc. and ABS-CBN Broadcasting Corp. where he 
was impleaded eight years ago as co-accused in his capacity as then President and Chief 
Operating Officer of ABS-CBN Broadcasting Corp. 
 
As to the Company and its Subsidiaries: 
 
DMFI acquired the Consumer Products Business of Del Monte Corporation (“DMC”) in 
February 2014. Pursuant to the said acquisition, DMFI assumed the significant legal matters 
described below, as of 15 July 2015, from DMC. 
 
Kosta Misbranding Class Action  
 
On 5 April 2012, Plaintiff (Kosta) filed a complaint against DMFI in the U.S. District Court for 
the Northern District of California alleging false and misleading advertising under California’s 
consumer protection laws. Plaintiff alleges that DMFI made a variety of false and misleading 
labeling and advertising claims including, but not limited to lycopene and antioxidant claims 
for tomato products and claims that DMFI misled consumers with respect to its refrigerated 
fruit products. The complaint sought certification as a class action. On 4 September 2014, the 
Court denied Plaintiff’s motion for class certification without prejudice.  Plaintiff has narrowed 
the scope of claims and on 10 November 2014 filed a new motion for class certification. The 
parties are awaiting a ruling on this motion. The Company cannot at this time reasonably 
estimate a range of exposure, if any, of the potential liability. 
 
Fresh Del Monte v. DMFI 
 
On 19 December 2013, Fresh Del Monte (“FDP”) filed a complaint against DMFI in the 
U.S. District Court for the Southern District of New York for breach of a 1989 License 
Agreement (“License”). FDP asserts that DMFI committed a breach by denying FDP’s 
requests for additional rights under the License. DMFI denies these claims and 
counterclaimed for breach of contract, trademark infringement, and unfair competition on 31 
March 2014.  Among other things, DMFI asserts that FDP committed a breach and trademark 
infringement by marketing under the Del Monte trademark pasteurized juice products, and 
processed avocado and guacamole products, and combination products that combine fresh 
and non-fresh ingredients. Both parties seek declaratory, monetary, and injunctive relief from 
the other. Discovery is proceeding in the cases, and no trial date has been set. The Company 
cannot at this time reasonably estimate a range of exposure, if any, of the potential liability. 
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Fresh Del Monte Injunction 
 
An injunction was issued against DMFI in an earlier case. A dispute has arisen over the scope 
and meaning of that injunction and DMFI moved as a non-party to clarify or modify the 
injunction.  The briefing has been completed.  Oral argument has been requested but not yet 
scheduled.  The Company cannot at this time reasonably estimate a range of exposure, if 
any, of the potential liability. 
 
Dispute with Big Heart Pet Brands 
 
On 18 February 18, DMFI consummated the acquisition of the consumer products business of 
Big Heart Pet Brands (“BHPB”) (formerly Del Monte Corporation). The purchase price to be 
paid by DMFI at closing was adjusted upward in the amount of $110,981 (the “Closing 
Adjustment Amount”) based on the difference between the target working capital agreed by 
the parties in the Purchase Agreement and BHPB’s good faith estimate of working capital on 
the day immediately preceding the closing date. Based on BHPB’s calculation of closing 
working capital, BHPB seeks an additional upward adjustment to the purchase price in the 
amount of $16,342, together with interest accrued from the closing date through the date of 
payment. 
 
On 18 June 2014, DMFI served its Notice of Disagreement asserting that BHPB’s statement 
setting forth its calculation of closing working capital is in breach of several provisions of the 
Purchase Agreement and that BHPB is not entitled to any adjustment of the purchase price 
on account of working capital, including the $16,342 it now seeks, and the Closing Adjustment 
Amount must be returned. 
 
The parties have submitted this dispute to an independent certified public accounting firm for 
resolution pursuant to the Purchase Agreement. 
 
Others 
 
DMFI is the subject of, or a party to, other various suits and pending or threatened litigation. 
While it is not feasible to predict or determine the ultimate outcome of these matters, the 
Company believes that none of these legal proceedings will have a material adverse effect on 
its financial position. 
  

(v) Certain Relationships and Related Transactions 
 
(a) The following is a summary of Interested Person Transactions (“IPT”) that had been 

entered into by the Company and/or its subsidiaries (the “Group”) with certain Interested 
Persons

2
 for FY2015 (1 May 2014 to 30 April 2015), SY2015 (transition period from 1 

January 2014 to 30 April 2014) and CY2013 (1 January 2013 to 31 December 2013): 
 

Related Party  
Transaction 

Relationship Nature 
FY 2015 
US$’000 

SY 2014 
US$’000 

CY 2013 
US$’000 

Del Monte 
Philippines, Inc. 

(DMPI Retirement 
Fund) 

Retirement fund 
of the 

Company’s 
subsidiary 

Rental to DMPI  
Retirement Fund 

1,519 169 40 

Purchases of 
Services to DMPI 
Retirement Fund 

- 8 - 

Management fees 
from DMPI 

Retirement Fund 
(5) (2) (5) 

Del Monte  Retirement fund Rental to DMPI - 5 4 

                                                           
2
 Under the SGX-ST Listing Manual, “Interested Person” is defined as: (a) a Director, CEO or Controlling 

Shareholder of the listed company; or (b) an Associate of any such Director, CEO or Controlling Shareholder.  A 
“Controlling Shareholder” is one who: (a) holds directly or indirectly 15% or more of the nominal amount of all 
voting shares in the company; or (b) in fact exercises control over a company. 
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Philippines, Inc.  
(DMPI Provident 

Fund) 

of the 
Company’s 
subsidiary 

Provident Fund  

NutriAsia Inc. (NAI) 
Affiliate of the 

Company 

Rental to NAI  
Retirement Fund 

582 - - 

Purchases of 
Production 
Materials 

392 43 - 

Toll Pack Fees 472 169  

Recharge of 
Inventory Count 

Shortage 
(363) - - 

Shared IT Services 
from NAI 

(419) (27) (87) 

Sale of tomato 
sauce  

with NAI 
(1,627) (641) - 

TOTAL   551 (276) (48) 

 
Review  
 
The Company has an Interested Person Transactions (“IPT”) policy and manual that set 
out the definitions, general guidelines, and review and monitoring procedures to be 
adopted across the Group for IPTs compliance with the Listing Manual of the SGX-ST. 
The manual presents a comprehensive view of IPT and the procedures that all affected 
Group personnel, including members of senior management, directors and employees in 
Purchasing, Treasury, Finance, Sales, Legal, Internal Audit, must follow. 
 
The Company established review procedures to ensure that IPTs: (i) are carried out on 
an arm’s length basis and on normal commercial terms, consistent with the Group’s usual 
business practices and policies; and (ii) will not be prejudicial to the interests of the 
Company and its minority shareholders. 
 
In general, the transactions with related parties are carried out based on terms agreed 
between the parties. Pricing for the sales of products are market driven, less certain 
allowances. For purchases, the Group’s 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. 
 
The Audit and Risk Committee (“ARC”) reviews the internal audit report on the IPTs on a 
quarterly basis to ascertain that the established review procedures are complied with. If 
during these periodic reviews, the ARC is of the view that the review procedures as 
stated above have become inappropriate or insufficient in view of changes to the nature 
of, or the manner in which, the business activities of the Group are conducted, the 
Company will revert to its shareholders for a fresh mandate based on a new set of 
guidelines and review procedures that would ensure compliance with the established 
standards above. 
 
The Company maintains a register of transactions carried out with Interested Persons, as 
defined in the IPT manual, and the Company’s internal audit plan will incorporate an 
annual review of all transactions entered into in the relevant financial year pursuant to the 
IPT mandate. 
 
Approval or Ratification 
 
The following are the categories of IPTs in the Company’s manual: 
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1. Mandated IPT – refers to an IPT between the Group and any Interested Person
3
 

pursuant to a shareholders’ mandate approved on an annual basis by the Company’s 
shareholders, which is subject to renewal each year at the annual general meeting.  
However, despite the existence of the shareholders’ mandate, Mandated IPTs are still 
subject to auditors and AC’s review.  
 

2. Non-Mandated IPT – refers to purchase or sale of fixed assets, undertakings or 
businesses, as well as transactions not included under the shareholders mandate, 
which may require announcements, management approval, Board approval and/or 
shareholders’ approval, depending on the amounts involved. 

 
Monitoring and Recording 
 
To facilitate recording of IPTs, each Group subsidiary’s Controller shall establish two (2) 
holding accounts that will be used in recording IPTs – one to record Mandated IPTs and 
the other to record Non-Mandated IPTs. Transactions recorded under these two holding 
accounts will then be cleared monthly to the proper accounts. The transactions that are 
recorded under the holding accounts will then be reported on a quarterly basis to the CFO 
for consolidation which will then be submitted to the ARC for evaluation and review. 

 
(b) Other than standard terms and conditions typical for these kinds of contracts and 

negotiated at arm’s length and upon normal commercial terms with counterparties, there 
are no other commitments resulting from these arrangements. 
 
Considering the arm’s length negotiation of these IPTs and the Company’s established 
IPT review, approval, monitoring and disclosure processes, we do not see any material 
risks arising from these transactions. 
 

(vi) Resignation of Directors due to Disagreement 
 
All of the Directors have served their respective offices since 15 April 2014. No Director has 
resigned from, or declined to stand for re-election to, the Board since the date of the 2014 
AGM due to any disagreement with the Company on any matter relating to its operations, 
policies or practices. 
 

(vii) None of the provisions of the Company’s Articles of Association, which relates to the 
selection, nomination and election of Independent Directors, have been recently amended. 
The Company’s selection and election processes for independent directors are in accordance 
with the Company’s Articles of Association and the 2012 Code. 
 

6. Compensation of Directors and Executive Officers 
 

The aggregate compensation paid or incurred during the last two (2) fiscal years and estimated to 
be paid in the ensuing fiscal year to the CEO and senior executive officers of the Company are as 
follows: 
 

Name and principal position Year Salary 
(in PhP) 

Other Income 
(in PhP) 

A. Chief Executive Officer and most  
highly compensated executive 
officers* 

  

FY 2016 (Est) 170,122,506 22,298,481 

FY 2015  156,429,716 14,977,825 

SY 2014 49,888,492 15,409,618 

CY 2013 151,326,204 55,071,632 

  

                                                           
3 

Under the Listing Manual of the SGX-ST, “Interested Person” is defined as: (a) a Director, CEO or Controlling 
Shareholder of the listed company; or (b) an Associate of any such Director, CEO or Controlling Shareholder.  A 
“Controlling Shareholder” is one who: (a) holds directly or indirectly 15% or more of the nominal amount of all 
voting shares in the company; or (b) in fact exercises control over a company.  
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B.  All other officers and directors as a  
group unnamed 

  
  

FY 2016 (Est) 119,074,623 33,787,852 

FY 2015  113,461,784 25,389,958 

SY 2014 34,770,123 15,205,405 

CY 2013 133,384,504 40,858,495 

 
*The CEO and executive officers of the Company are as follows: Managing Director & CEO, Mr 
Joselito D Campos, Jr and the executives (in alphabetical order): Luis F Alejandro, Ma Bella B 
Javier, Ignacio Carmelo O Sison, Tan Chooi Khim and Antonio Eugenio S Ungson. 

 
Standard Arrangement 
 
Other than directors’ fees or payment of reasonable per diem, there are no standard 
arrangements pursuant to which the Directors of the Company 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. 
 
Other Arrangements 
 
Dr. Emil Q. Javier has a consultancy agreement with the Company to act as a consultant, 
amongst other things, to 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 
indirectly.  
 
Employment Contracts and Termination of Employment and Change-in-Control 
Arrangements 
 
There are no arrangements for compensation to be received by any executive officer 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.  
 
Outstanding Options 
 
The particulars of the options granted to Directors who held office at the end of the financial year 
are as follows: 
 

 

 

 Direct Interest in Options  

As at the financial 
period ended  

30 April 2014 

As at beginning of the 
fiscal year 1 May 2014 

As at end of the fiscal 
year 30 April 2015 

Options to subscribe for 
ordinary shares at $0.627 
per share between 
07/03/2010 to 06/03/2018 

   

Rolando C Gapud - - - 

Joselito D Campos, Jr - - - 

Edgardo M. Cruz, Jr - - - 

Patrick L Go 240,000 240,000 240,000 

Emil Q Javier - - - 

Benedict Kwek Gim Song 300,000 300,000 300,000 

Godfrey E Scotchbrook 360,000 360,000 360,000 
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Mr Edgardo M Cruz, Jr and Dr Emil Q Javier had exercised the 200,000 options they each held, 
on 12 March 2013 and 20 March 2013 respectively, at a consideration of S$125,400 each. Mr 
Rolando C Gapud had exercised the 400,000 options he held on 28 March 2013, at a 
consideration of S$250,800. 
 
The following Directors have outstanding unexercised share options as of 15 July 2015. 
 

Options to subscribe for ordinary shares* No. of Outstanding Options  

Godfrey E. Scotchbrook 390,306 

Benedict Kwek Gim Song   325,255 

Patrick L. Go 260,204 

Total** 975,765 

 
* At an exercise price of S$0.627 per share. 
** The total outstanding options as at 30 April 2015 are 900,000. The total number of outstanding 
options increased to 975,765 due to the additional options granted by the Company on 1 July 
2015. 
 
Of the total outstanding options, 750,000 options were granted on 07 March 2008.  The option 
periods for this batch of options are: 
 
i. Up to 60% exercisable from 07 March 2010 to 06 March 2012; 
ii. Up to 40% exercisable from 07 March 2012 to 06 March 2018. 
 
Of the total outstanding options, 150,000 additional options were granted on 30 April 2013, 
pursuant to an adjustment to account for the dilutive effect on unexercised options, arising from 
the bonus issue carried out by the Company in April 2013. The option period for this batch of 
options is 100% from 30 April 2013 to 6 March 2018.  
 
Of the total outstanding options, 75,765 additional options were granted on 1 July 2015, pursuant 
to an adjustment to account for the dilutive effect on the unexercised options, arising from the 
rights issue carried out by the Company in March 2015. The option period for this batch of options 
is 100% from 1 July 2015 to 6 March 2018. 
 
Share Awards  
 
The particulars of the share awards granted to Directors who held office at the end of the financial 
year are as follows: 
 

 

 

 Direct Interest in Share Awards  

As at the financial 
period ended  

30 April 2014 

As at beginning of the 
fiscal year 1 May 2014 

As at end of the 
fiscal year  30 April 

2015 

Grant of 688,000 share 
awards at S$0.84 per 
share vesting period from 
22/08/2013 onwards*** 

   

Rolando C. Gapud 211,000 211,000 211,000 

Joselito D. Campos, Jr. – – – 

Edgardo M. Cruz, Jr. 95,000 95,000 95,000 

Patrick L. Go 95,000 95,000 95,000 

Emil Q. Javier 71,000 71,000 71,000 

Benedict Kwek Gim Song 108,000 108,000 108,000 

Godfrey E. Scotchbrook 108,000 108,000 108,000 
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On 1 July 2015, an additional of 57,918 shares were awarded at the market price of S$0.385 per 
share to six (6) Directors, arising from the rights issue of shares carried out by the Company in 
March 2015. The additional grant of share awards was pursuant to an adjustment to account for 
the dilutive effect arising from the rights issue on the unvested share awards previously granted 
by the Company. 
 
The following Directors have outstanding unvested share awards as of 15 July 2015. 

 

Share Awards* Number of Share Awards  

Rolando C. Gapud 228,763 

Joselito D. Campos, Jr. – 

Edgardo M. Cruz, Jr. 102,997 

Patrick L. Go 102,997 

Emil Q. Javier 76,977 

Benedict Kwek Gim Song 117,092 

Godfrey E. Scotchbrook 117,092 

Total 745,918 

*Up to 60% of share awards granted may be released from 22 August 2013 to 21 August 2016.  

     Remaining 40% of share awards granted may be released from 22 August 2016 to 21 August 
2017. 

 
7. Independent Public Accountants 
 

(a) KPMG LLP (“KPMG”) has been the auditors of the Group since 28 April 2006, i.e., for the 
past nine years. As a matter of new policy, the ARC and the Board are of the opinion that a 
review of auditors should be carried out every five (5) years. Accordingly, KPMG’s term in 
office will expire upon the conclusion of the GM. 
 
After reviewing the credentials, scope of services and fees proposed by the Big Four Audit 
Firms in Singapore, the ARC recommended the: (i) proposed change of the Group’s auditors 
from KPMG to Ernst and Young LLP (“EY Singapore”); and  (ii) appointment of Sycip Gorres 
Velayo & Co. (“EY Philippines”) as the Group’s auditors in the Philippines. 
 
The Board, in consultation with the ARC, will recommend for the shareholders’ approval the: 
(i) appointment of EY Singapore as the new auditors of the Group, in place of the retiring 
auditors, KPMG; and (ii) appointment of EY Philippines as the Group’s auditors in the 
Philippines. 
 

(b) KPMG is the external auditor of the Group for the most recently completed fiscal year, who 
will be retiring as auditors of the Group at the forthcoming AGM/GM. 
  

(c) Ms. Ong Chai Yan is the partner-in-charge from KPMG for the audited financial statements of 
the Company for the fiscal year ended 30 April 2015. Representatives of KPMG are expected 
to be present during 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/GM. 
 

(d) The aggregate annual external audit fees billed for each of the last two (2) fiscal years for the 
audit of the Group’s annual financial statements or services that are normally provided by the 
external auditor are as follows: 
 

 FY 2015 
(1 May 2014 –  
30 Apr 2015) 

SY 2014 
(1 Jan 2014 –  
30 April 2014) 

CY 2013 
(1 Jan 2013 –  
31 Dec 2013) 
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 in US$’000 in US$’000 in US$’000 

1. Audit Fees    

Payable to the Company’s auditors 322 246 203 

Payable to other auditors  2,658 200 133 

2. Non-Audit Fees    

Payable to the Company’s auditors 222 - 43 

Payable to other auditors 590 8 31 

3. Professional expenses related to 
the previous acquisition of 
consumer food business in the US 

   

Paid to the Company’s auditors - 546 1,947 

 
(e) 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 principal accountant 

expressed reliance in its respect regarding a significant subsidiary, has resigned or was 
dismissed; and 
  

2) No new independent accountant has been engaged as either the principal 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. 

 
8. Compensation Plans 
 

Except as stated in Section C (9) below, there are no other actions to 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 shareholders. 
 

 
C.  ISSUANCE AND EXCHANGE OF SECURITIES 

 
9. Authorization or Issuance of Securities Other than for Exchange   

 
At the AGM, the following matters shall be submitted for shareholders’ approval: 

 

(a) Authority to Issue Shares 
 
That pursuant to Article 15(2) of the Company’s Articles of Association and Rule 806 of the 
Listing Manual of the Singapore Exchange Securities Trading Limited (“SGX-ST”), the 
Directors of the Company be authorised and empowered to: 
 
(a) (i) issue shares in the Company (“Shares”) whether by way of rights, bonus or 

otherwise; and/or 
(ii)  make or grant offers, agreements or options (collectively, “Instruments”) that might 
or would require Shares to be issued, including, but not limited to, the creation and issue 
of (as well as adjustments to) options, warrants, debentures or other instruments 
convertible into Shares, 

 
at any time and upon such terms and conditions, and for such purposes and to such 
persons as the Directors of the Company may in their absolute discretion deem fit; and 

 
(b) (notwithstanding the authority conferred by this Resolution may have ceased to be in 

force) issue Shares in pursuance of any Instruments made or granted by the Directors of 
the Company while this Resolution was in force, 

 
Provided that: 
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(1) the aggregate number of Shares (including Shares to be issued in pursuance of the 
Instruments, made or granted pursuant to this Resolution) to be issued pursuant to this 
Resolution shall not exceed 50% of the total number of issued Shares (excluding treasury 
shares) in the capital of the Company (as calculated in accordance with sub-paragraph 
(2) below), of which the aggregate number of Shares to be issued other than on a pro 
rata basis to Shareholders of the Company shall not exceed 15% of the total number of 
issued Shares (excluding treasury shares) in the capital of the Company (as calculated in 
accordance with sub-paragraph (2) below); 

 
(2) (subject to such manner of calculation as may be prescribed by the SGX-ST) for the 

purpose of determining the aggregate number of Shares that may be issued under sub-
paragraph (1) above, the total number of issued Shares (excluding treasury shares) shall 
be based on the total number of issued Shares (excluding treasury shares) in the capital 
of the Company at the time of the passing of this Resolution, after adjusting for: 
 
(a)  new Shares arising from the conversion or exercise of any convertible securities; 
(b) new Shares arising from the exercise of share options or vesting of share awards 

which are outstanding or subsisting at the time of the passing of this Resolution; and 
(c) any subsequent bonus issue, consolidation or subdivision of Shares; 

 
(3) in exercising the authority conferred  by  this  Resolution,  the  Company  shall  comply  

with the provisions of the Listing Manual of the SGX-ST for the time being in force (unless 
such compliance has been waived by the SGX-ST) and the Articles of Association of the 
Company; and 

 
(4) unless revoked or varied by the Company in a general meeting, such authority shall 

continue in force until the conclusion of the next Annual General Meeting of the Company 
or the date by which the next Annual General Meeting of the Company is required by law 
to be held, whichever is earlier. 

 
If passed, this Ordinary Resolution 6, as indicated in the Notice of AGM, will empower the 
Company’s Directors, effective until the conclusion of the next AGM of the Company, or the 
date by which the next AGM of the Company is required by law to be held or such authority is 
varied or revoked by the Company in a general meeting, whichever is the earlier, to issue 
Shares, make or grant Instruments convertible into Shares and to issue Shares pursuant to 
such Instruments, up to a number not exceeding, in total, 50% of the total number of issued 
Shares (excluding treasury shares), of which up to 15% may be issued other than on a pro 
rata basis to shareholders. 
 
For determining the aggregate number of Shares that may be issued, the total number of 
issued Shares (excluding treasury shares) will be calculated based on the total number of 
issued Shares (excluding treasury shares) in the capital of the Company at the time this 
Ordinary Resolution is passed, after adjusting for new Shares arising from the conversion or 
exercise of any convertible securities or share options or vesting of share awards which are 
outstanding or subsisting at the time when this Ordinary Resolution is passed, and any 
subsequent bonus issue, consolidation or subdivision of Shares. 
 

(b) Authority to allot and issue Shares under the ESOP and Del Monte Pacific RSP and Del 
Monte Pacific PSP 
 
That approval be and is hereby granted to the Directors of the Company, acting through its 
RSOC, to allot and issue from time to time such Shares as may be allotted and issued 
pursuant to the exercise of (i) Options in accordance with the provisions of the ESOP; and (ii) 
the vesting of share awards in accordance with the provisions of the Share Plans, provided 
always that the aggregate number of Shares to be allotted and issued pursuant to the ESOP 
and the Share Plans shall not exceed ten percent (10%) of the total number of issued Shares 
(excluding treasury shares) in the capital of the Company from time to time, and that such 
authority shall, unless revoked or varied by the Company in a general meeting, continue in 
force until the conclusion of the next AGM of the Company or the date by which the next AGM 
of the Company is required by law to be held, whichever is earlier. 
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If passed, this Ordinary Resolution 7, as indicated in the Notice of AGM, will empower the 
Directors of the Company, effective until the conclusion of the next AGM of the Company, or 
the date by which the next AGM of the Company is required by law to be held or such 
authority is varied or revoked by the Company in a GM, whichever is the earlier, to allot and 
issue from time to time such number of fully-paid Shares, as may be required to be issued 
pursuant to the: (i) exercise of options under the ESOP; or (ii) vesting of awards granted or to 
be granted under the Share Plans. The aggregate number of Shares which may be issued 
pursuant to the ESOP, the Share Plans and any other share option plan/share plan(s) which 
the Company may have in place shall not exceed ten percent (10%) of the total number of 
issued Shares (excluding treasury shares) in the capital of the Company from time to time. 

 
 For details on the foregoing, please refer to the Notice of AGM, under Resolutions 6 and 7. 
 

10. Modification or Exchange of Securities   
    

There are no actions to be taken with respect to the modification or exchange of the Company’s 
securities. 
 

11. Financial and Other Information 
 

The Management Report discussing the operational, financial and other information of the 
Company is attached herein as Annex “C”. The consolidated audited financial statements of the 
Company for the year ended 30 April 2015 are likewise attached herein as Annex “D”. 

  
12. Mergers, Consolidations, Acquisitions and Similar Matters 

 
There are no actions to be taken in relation to any merger, acquisition or business combination. 
 

13. Acquisitions and Investments 
 

There are no matters to be taken with respect to any merger, consolidation, acquisition of any 
property. 
  

14. Restatement of Accounts 
 

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

 
 
D.  OTHER MATTERS 
 
15. Action with Respect to Reports and Other Items 
  

(a) The following shall be submitted for the shareholders’ approval during the AGM: 
 

(i) Receive and adopt the Directors’ Report and the Audited Financial Statements of the 
Company, together with the Auditors’ Report thereon, for: (i) the transition period from 1 
January 2014 to 30 April 2014; and (ii) the financial year from 1 May 2014 to 30 April 
2015. (Resolution 1) 

 
(ii) Re-elect Messrs Godfrey E Scotchbrook and Edgardo M Cruz, Jr, the incumbent 

Directors of the Company who are retiring pursuant to Article 88 of the Company’s 
Articles of Association. (Resolutions 2 and 3, respectively) 

 
(iii) Approve the payment of Directors’ fees of up to US$684,000/- for: (i) the period from 1 

January 2015 to 30 April 2015; and (ii) the financial year from 1 May 2015 to 30 April 
2016 (Calendar Year 2014: US$513,000), to be paid quarterly in arrears. (Resolution 4) 
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(iv) Authorise the Directors to fix, increase or vary the emoluments of Directors, with respect 
to services to be rendered in any capacity to the Company. (Resolution 5) 

 
(v)  Authorise the Directors to issue ordinary shares in the Company, whether by way of 

rights, bonus or otherwise, and/or make grant offers, agreements or options that may 
require the issuance of shares, upon such terms and conditions, and for such purposes 
as the Directors of the Company may deem fit. (Resolution 6) 

 
(vi) Authorise the Directors to allot and issue Shares under the Del Monte Pacific Executive 

Stock Option Plan1999 and Del Monte Pacific Restricted Share Plan and the Del Monte 
Pacific Performance Share Plan. (Resolution 7) 

 
(vii) Approve the renewal of shareholders’ mandate for Interested Person Transactions (IPT). 

(Resolution 8) 
 
 Please refer to the enclosed Notice of AGM for details. 

 
A copy of the Information Memorandum in relation to the renewal of shareholders’ mandate 
for IPT is incorporated by reference and attached herein as Annex “E”.  

 
(b) The following shall be submitted for the shareholders’ approval during the GM: 

 
(i) Approve the adoption of the Share Purchase Mandate. (Resolution 1) 
 
(ii) Approve the appointment of Ernst & Young LLP as the new external auditors of the 

Group, and to authorise the Directors to fix their remuneration. (Resolution 2) 
 
(iii) Approve the appointment of Sycip Gorres Velayo & Co.as the auditors of the Group in the 

Philippines, and to authorise the Directors to fix their remuneration. (Resolution 3) 
 

Please refer to the enclosed Notice of GM for details. In addition, the following documents are 
incorporated by reference and attached herein as Annexes: 

 
(1) Annex “F” – Circular in relation to the proposed adoption of the Share Purchase 

Mandate; and 
 

(2) Annex “G” – Letter to shareholders regarding the proposed change of auditors and 
appointment of Philippine auditors. 

 
16. Matters Not Required to be Submitted 
 

There are no actions to be taken neither in the AGM nor in the GM with respect to any matter 
which is not required to be submitted to a vote of security holders. 
 

17. Amendment of Charter, Bylaws or Other Documents 
 

There are no actions to be taken neither in the AGM nor in the GM with respect to any 
amendment of the Company’s Memorandum of Association and Articles of Association.  

 
18. Other Proposed Action 
 

There are no actions on any matter, other than the ones stated under Item No. 15 are proposed to 
be taken, except matters of incidence that may properly arise either during the AGM or GM. 
 

19. Voting Procedures 
  

a) As to vote required:  
 
For “Ordinary Resolutions”, a simple majority of votes of the shares which were present at the 
meeting and entitled to vote thereon and were voted on, and not abstained. 
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For “Special Resolutions”, the following rules shall apply: 
i. A majority of not less than three-fourths of the votes of the shares which were present at 

the meeting and entitled to vote thereon and were voted and not abstained; OR 
ii. A majority of not less than three-fourths of the votes of each 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 

iii. A resolution consented to in writing by (1) a majority of not less three-fourths of the votes 
of shares entitled to vote thereon; or (2) a majority of not less than three-fourths of the 
votes of each class or series of shares entitled to vote thereon as a class or series.   

 
b) As to method: The voting at the AGM and GM in Singapore will be carried out via electronic 

poll voting. Philippine shareholders who are unable to attend the meeting in Singapore, but 
can attend the videoconference in Manila, will still be able to vote by manual voting.  
 

c) The Company had appointed independent scrutineers, Drewcorp Services Pte Ltd, to validate 
the votes. The scrutineers 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 Annual Report on SEC Form 17-A free of charge. 
Any written request for a copy of the said report shall be addressed to the following: 
 

DEL MONTE PACIFIC LIMITED 
c/o JY Campos Centre 
9

th
 Avenue corner 30

th
 Street 

Bonifacio Global City 
Taguig City 
 
Attention: Mr. Ignacio C. O. Sison 
 Chief Financial Officer 

 
You may also contact the Company’s Investor Relations Officer, Ms Jennifer Luy, at 
jluy@delmontepacific.com 

mailto:jluy@delmontepacific.com
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MANAGEMENT REPORT 
 
  

BUSINESS AND GENERAL INFORMATION 

Overview  

Del Monte Pacific Limited (the “Company” or “DMPL”) was incorporated as an international business 
company in the British Virgin Islands on 27 May 1999 under the International Business Companies Act 
(Cap. 291) of the British Virgin Islands. It was automatically re-registered as a company on 1 January 
2007 when the International Business Companies Act was repealed and replaced by the Business 
Companies Act 2004 of the British Virgin Islands.  
 
On 2 August 1999, the Company was admitted to the Official List of the Singapore Exchange Securities 
Trading Limited (“SGX-ST”). On 10 June 2013, the ordinary shares of the Company were also listed on 
the Philippine Stock Exchange, Inc (the “PSE”). The registered office of the Company is located at 
Craigmuir Chambers, Road Town, Tortola, British Virgin Islands. 
 
The principal activity of the Company is that of investment holding. Its subsidiaries are principally 
engaged in growing, processing, developing, manufacturing, marketing, distributing and selling packaged 
fruits and vegetables, canned and fresh pineapples, pineapple concentrate, tropical mixed fruit, tomato-
based products, broth and certain other food products mainly under the brand names of “Del Monte”, 
“S&W”, “Contadina”, “College Inn” and other brands.   
 
Subsidiaries 

The details of the Company’s subsidiaries are as follows: 
 

Name of subsidiary Principal activities 
Place of 

incorporation 
and business 

Effective equity 
held by the Group 

30 April 
2015 

30 April 
2014 

31 December 
2013 

   % % % 

      
Held by the Company      
Del Monte Pacific Resources 
Limited (“DMPRL”) 

[4]
 

Investment holding British Virgin 
Islands 

100.00 100.00 100.00 

      
DMPL India Pte Ltd 
(“DMPLI”)

 [1]
 

Investment holding Singapore 100.00 100.00 100.00 

      
DMPL Management Services 
Pte Ltd (“DMS”) 

[1]
 

Providing administrative 
support and liaison services 
to the Group 

Singapore 100.00 100.00 100.00 

      
GTL Limited (“GTL”) 

[1]
 Trading food products 

mainly under the brand 
names, “Del Monte” and 
buyer’s own label 

Malaysia 100.00 100.00 100.00 

      
S&W Fine Foods 
International Limited (“S&W”) 
[1]

 

Selling processed and fresh 
food products under the 
“S&W” trademark; owner of 
the “S&W” trademark in 
Asia (excluding Australia 
and New Zealand), the 
Middle East, Western 
Europe, Eastern Europe 
and Africa 

British Virgin 
Islands 

100.00 100.00 100.00 
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   Effective equity 
held by the Group 

Name of subsidiary Principal activities 
Place of 

incorporation 
and business 

30 April 
2015 

30 April 
2014 

31 December 
2013 

   % % % 

      
      
DMPL Foods Limited  
(“DMPLFL”)

 [4]
 

Investment holding British Virgin 
Islands 

89.43 89.43 100.00 

      
Held by DMPRL      
Central American Resources, 
Inc (“CARI”) 

[1]
 

Investment holding Panama 100.00 100.00 100.00 

      
Held by CARI      
Del Monte Philippines, Inc 
(“DMPI”) 

[2]
 

Growing, processing and 
distribution of food 
products mainly under the 
brand name “Del Monte”  

Philippines 100.00 100.00 100.00 

      
Dewey Limited (“Dewey”) 

[4]
 Owner of trademarks in 

various countries; 
investment holding 

Bermuda 100.00 100.00 100.00 

      
Pacific Brands Philippines, 
Inc 

[4]
 

Inactive USA 100.00 100.00 100.00 

      
Held by DMPLI      
Del Monte Foods India 
Private Limited (“DMFIPL”) 

[a] 

[3]
 

Manufacturing, processing 
and distributing food, 
beverages and other 
related products 

India 100.00 100.00 100.00 

      
DMPL India Limited

 [3] 
 Investment holding Mauritius 94.20 93.90 93.50 

      
Held by DMPI       
Philippines Packing 
Management Services 
Corporation 

[2]
 

Management, logistics and 
support services 

Philippines 100.00 100.00 100.00 

      

Del Monte Txanton 
Distribution Inc (“DMTDI”)

 [b]
 

Sale and distribution of 
food, beverages and other 
related products 

Philippines 40.00 – – 

      
Held by Dewey      
Dewey Sdn Bhd 

[2]
 Owner of the “Del Monte”  

and “Today’s” trademarks 
in the Philippines 

Malaysia 100.00 100.00 100.00 

      
Held by DMPLFL      
Del Monte Foods Holdings 
Limited (“DMPLFHL”) 

[2]
 

Investment holding British Virgin 
Islands 

100.00 100.00 100.00 

      
Held by DMPLFHL      
Del Monte Foods Holdings, 
Inc (“DMPLFHI”)  

Investment holding USA 100.00 – – 
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Effective equity 

held by the Group 

Name of subsidiary Principal activities 
Place of 

incorporation 
and business 

30 April 
2015 

30 April 
2014 

31 December 
2013 

   % % % 

Held by DMPLFHI      

Del Monte Foods, Inc. 
(“DMFI”) 

[2]
 

Manufacturing, processing 
and distributing food, 
beverages and other 
related products USA 100.00 100.00 100.00 

      
Held by DMFI      

Sager Creek Vegetable Corp 

Manufacturing, processing 
and distributing food, 
beverages and other 
related products USA 100.00 – – 

      

Del Monte Andina C.A. 
[2]

 

Manufacturing, processing 
and distributing food, 
beverages and other 
related products Venezuela – 100.00 – 

      

Del Monte Colombiana S.A. 
[2] [d]

 

Manufacturing, processing 
and distributing food, 
beverages and other 
related products Colombia 81.97 99.97 – 

      

Industrias Citricolas de 
Montemorelos, S.A. de C.V. 
(ICMOSA) 

[2]
 

Manufacturing, processing 
and distributing food, 
beverages and other 
related products Mexico 100.00 100.00 – 

      

Del Monte Peru S.A.C. 
[2]

 

Distribution food, 
beverages and other 
related products Peru 100.00 100.00 – 

      

Del Monte Ecuador DME 
C.A. 

[2]
 

Distribution food, 
beverages and other 
related products Ecuador 100.00 100.00 – 

      

Hi-Continental Corp. 
[2]

 Lessee of real property  USA 100.00 100.00 – 

      

College Inn Foods  
[2]

 Inactive USA 100.00 100.00 – 

      

Contadina Foods, Inc 
[2]

 Inactive USA 100.00 100.00 – 

      

S&W Fine Foods, Inc  
[2]

 Inactive USA 100.00 100.00 – 

      
Held by Del Monte Andina 
C.A. 

     

Del Monte Argentina S.A.
 [2]

 Inactive Argentina – 100.00 – 
Notes: 
(a) 0.1% held by DMPRL. 

[1]   Audited by KPMG LLP Singapore. 
[2]   Audited by member firms of KPMG International. 
[3]   Audited by other certified public accountants.  Subsidiary is not significant under rule 718 of the SGX-ST 

Listing Manual. 
[4]   Not required to be audited in the country of incorporation. 

(b) DMTDI is consolidated as the Group has de facto control over the entity. 
(c) The non-controlling interest in Del Monte Colombiana S.A. is deemed immaterial. 
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A subsidiary is considered significant, as defined under the SGX-ST Listing Manual, if its net tangible 
assets represent 20% 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. 

During the financial year, the Group deconsolidated its subsidiary, Del Monte Andina C.A., an entity which 
has operations in Venezuela. Venezuela is a hyperinflationary economy. The Venezuelan exchange 
control regulations have resulted in an other-than-temporary lack of exchangeability between the 
Venezuelan Bolivar and US dollar. This has restricted the Venezuelan entity’s ability to pay dividends and 
obligations denominated in US dollars. The exchange regulations, combined with other recent 
Venezuelan regulations, have constrained the Venezuelan entity’s ability to maintain normal production.  
Due to the Group’s inability to effectively control the operations of the entity, the Group deconsolidated 
the subsidiary with effect from February 2015. The equity interest in this entity is determined to be the 
cost of investment of the entity at the date of deconsolidation. Going forward, the investment will be 
carried at cost less impairment.   

The deconsolidation of the Venezuelan entity resulted in a loss from deconsolidation of US$5.2 million, 
which was recognised as “other expenses” in the income statements. 

 
MARKET PRICE INFORMATION 

The Company has been listed on the SGX-ST for nearly 15 years since 1999. The Company was 
successfully listed on the PSE on 10 June 2013, making the DMPL the first entity to be dual-listed on 
the SGX-ST and the PSE. 

The Company’s share price highlights are as follows: 
 

Year Quarter PSE (PHP) SGX (S$) 

High Low High Low 

2015 31 Jul 2015 16.88 11.28 0.51 0.31 

2014 

4Q 2014 17.60 13.80 0.55 0.46 

3Q 2014 20.75 17.40 0.56 0.51 

2Q 2014 23.70 20.50 0.63 0.52 

1Q 2014 24.00 21.75 0.65 0.59 

2013 

4Q 2013 33.45 22.50 0.96 0.58 

3Q 2013 29.95 25.00 0.94 0.74 

2Q 2013 27.20 23.00 0.95 0.69 

1Q 2013 - - 0.96 0.64 

 
The Company has an authorized capital stock of US$ 630.0 million consisting of 3,000,000,000 
ordinary shares, each with a par value of US$ 0.01. Out of the authorized capital stock, 
1,944,035,406 ordinary shares are outstanding. As of 15 July 2015, the Company has 8,126 
shareholders. 

The top 20 shareholders of the Company as at 15 July 2015 are as follows: 

 
Name No. of Shares % 

1. NUTRIASIA PACIFIC LIMITED 
1,155,030,190 59.41% 

2. HSBC (SINGAPORE) NOMS PTE LTD 
162,606,657 8.36% 

3. LEE PINEAPPLE COMPANY PTE LTD 
100,422,000  5.17% 

4. DEUTSCHE BANK MANILA-CLIENTS A/C 
83,213,701 4.28% 

5. DBS NOMINEES PTE LTD 
71,786,512 3.69% 

6. RAFFLES NOMINEES (PTE) LTD 36,772,561 1.89% 

7. CITIBANK NOMS S'PORE PTE LTD 31,055,966 1.60% 
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8. DB NOMINEES (S’PORE) PTE LTD 28,601,825 1.47% 

9. BNP PARIBAS NOMS S'PORE PL 
16,161,790 0.83% 

10. GOVERNMENT SERVICE INSURANCE SYSTEM 
16,150,237 0.83% 

11. UNITED OVERSEAS BANK NOMINEES 
14,649,628 0.75% 

12. WEE POH CHAN PHYLLIS 
12,933,900 0.67% 

13. BANCO DE ORO - TRUST BANKING GROUP 
10,820,426 0.56% 

14. THE HONGKONG AND SHANGHAI BANKING CORP. LTD. -
CLIENTS' ACCT. 

10,206,605 0.53% 

15. DBS VICKERS SECS (S) PTE LTD 
8,547,981 0.44% 

16. COL FINANCIAL GROUP, INC. 
8,541,240 0.44% 

17. JOSELITO JR DEE CAMPOS 
7,621,466 0.39% 

18. PINEAPPLES OF MALAYA PRIVATE 
6,432,000 0.33% 

19. BPI SECURITIES CORPORATION 
4,799,558 0.25% 

20. IGC SECURITIES, INC. 
4,377,249 0.23% 

TOTAL 1,790,731,492 92.12% 

 

DIVIDENDS AND DIVIDEND POLICY 

Subject to any limitations or provisions to the contrary in its Memorandum or Articles of Association, the 
Company may, by a resolution of directors, declare and pay dividends in money, shares or other property. 
Dividends shall only be declared and paid out of surplus. No dividends shall be declared and paid, unless 
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’s dividend payment policy is to distribute a minimum of 33% of full year profit but this is 
subject to review by the Board in light of the Company’s acquisition of Del Monte Foods, Inc in the US in 
February 2014.  
 
The dividend payout from 2006 to 2012 was 75% and the dividend payout for 2013 was 50%. On 12 
August 2013, the Company declared a dividend of 0.62 US cents per share. No dividends were declared 
for: (i) the transition period from 1 January 2014 to 30 April 2014 (the “Transition Period”); and (ii) the 
financial year from 1 May 2014 to 30 April 2014 (“FY2015”) due to the net loss position of the Company, 
as a result of the non-recurring expenses arising from the acquisition of the DMFI consumer food 
business in the US.  
 
The Company pays dividends in an equitable and timely manner within 30 days after being declared. The 
dividend policy and terms, including the declaration dates, are provided in the Company’s website. 
 

SALE OF UNREGISTERED OR EXEMPT SECURITIES  

In January 2015, the Company applied with the PSE for the listing of 641,935,335 ordinary shares (the 
“Rights Shares”) for purposes of the rights offering in the Philippines (the “Philippine Rights Issue”) that 
was simultaneously conducted with the rights issue in Singapore (the “Singapore Rights Issue”) 
(collectively, the “Rights Issue”). It also obtained from the Philippine Securities and Exchange 
Commission (“SEC”) the Confirmation of Exempt Transaction which confirmed that an exemption from 
filing of a registration statement was available for the offer and issuance to existing shareholders, 
pursuant to Section 10.1 (e), and for offer and issuance to qualified buyers pursuant to Section 10.1(l) of 
the Philippine Securities Regulation Code (“SRC”). 
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The Company entered into separate Management and Underwriting Agreement with DBS Bank Ltd as the 
Singapore Manager and Underwriter for the Singapore Rights Issue, and with BPI Capital Corporation as 
the Philippine Manager and Underwriter for the Philippine Rights Issue. 

Pursuant to the Singapore Management and Underwriting Agreement, the amount of underwriting 
commission payable to the Singapore Manager and Underwriter was: (i) 2.0% of the aggregate issue 
price of the Singapore Rights Shares; (ii) at the Company’s sole discretion, an incentive fee of up to 0.5% 
of the aggregate issue price of the Singapore Rights Shares; and (iii) a management fee of 
US$300,000.00 (approximately S$405,480.00).  
 
Pursuant to the Philippine Management and Underwriting Agreements, the Philippine Manager and 
Underwriter received an underwriting fee of 2.0% on the total amount raised from the sale and distribution 
of unsubscribed Rights Shares in the Philippine Rights Issue, to qualified buyers in the Philippines, as 
defined by the SRC. No commissions or any form of remuneration were received for the sale of the Rights 
Shares to eligible Shareholders in the Philippines during the first and second rounds of the Rights Issue. 

The entire Rights Shares were allotted and issued on 10 March 2015, and listed and quoted on the Main 
Boards of the SGX-ST and the PSE on 11 March 2015. The Rights Shares were offered from 12 
February 2015 to 2 March 2015, and had an exercise price per share of S$0.325 in Singapore and 
PhP10.60 in the Philippines. 

 
BOARD OF DIRECTORS AND SENIOR MANAGEMENT 

Board of Directors and Senior Management  
 
The following comprises the Company’s Board of Directors: 
 

Name Age Citizenship Position 

Rolando C. Gapud 73 Filipino Executive Chairman* 

Joselito D. Campos, Jr. 64 Filipino Managing Director and CEO 

Edgardo M. Cruz, Jr. 60 Filipino Executive Director 

Patrick L. Go 56 Singaporean Independent Director 

Dr. Emil Q. Javier 74 Filipino Independent Director 

Benedict Kwek Gim Song 68 Singaporean Lead Independent Director 

Godfrey E. Scotchbrook 69 British Independent Director 

* Mr Rolando C Gapud had been re-designated from Non-Executive Chairman to Executive Chairman of the Board with effect from 

1 July 2015. 

 
The following comprises the Group’s Senior Management: 
 

Name Age Citizenship Position 

Joselito D. Campos, Jr. 64 Filipino Managing Director and CEO 

Luis F. Alejandro 61 Filipino Chief Operating Officer 

Ignacio C. O. Sison 51 Filipino Chief Financial Officer 

Richard W. Blossom 66 American Senior Vice President 

Antonio E.S. Ungson 43 Filipino Chief Legal Counsel and Chief Compliance 
Officer, and Assistant Company Secretary 

Ma. Bella B. Javier 55 Filipino Chief Scientific Officer 
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The following is a brief description of the business experience of the Company’s Board of Directors and 
Senior Management for the past five (5) years. 
 
Rolando C Gapud –73, Filipino 
Chairman and Non-Executive Director 
 
Appointed on 20 January 2006 and last elected on 15 April 2014 

Mr Rolando C Gapud has over 35 years of experience in banking, finance and general management, 
having worked as CEO of several Philippine companies, notably Security Bank and Trust Company, 
Oriental 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 various 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 is also a Director of FieldFresh Foods Private Ltd, a joint 
venture of DMPL with the Bharti Group of India. He holds a Master of Science in Industrial Management 
degree from the Massachusetts Institute of Technology. He is a member of the Asian Executive Board of 
the Sloan School in MIT. 

Joselito D Campos, Jr –64, Filipino 
Executive Director 

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

Mr Joselito D Campos, Jr is Chairman and CEO 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 
Miguel Corporation, one of the largest and oldest business conglomerates in the Philippines. Mr. 
Campos is the Vice Chairman of Del Monte Foods, Inc., DMPL’s U.S. subsidiary. He is also a Director 
of FieldFresh Foods Private Ltd, a joint venture of DM PL with the Bharti Group of India. He was 
formerly Chairman and CEO of United Laboratories, Inc. and its regional subsidiaries 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 is 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 
Entrepreneurship and the World Wildlife Fund-Philippines; and a Director of the Philippine Eagle Society. 
Mr. Campos holds an MBA from Cornell University. 

Edgardo M Cruz, Jr –60, Filipino 
Executive Director 

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

Mr Edgardo M Cruz, Jr is 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 Bonifacio 
Development Corporation and the BG Group of Companies. He is also a Board member and Chief 
Financial Officer of Bonifacio Land Corporation. He is the Chairman of the Board of Bonifacio Gas 
Corporation and President of Bonifacio Transport Corporation. He also sits in the Boards of Ayala 
Greenfield Development Corporation and Ayala Greenfield Golf and Leisure 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 earned his 
MBA degree from the Asian Institute of Management after graduating from De La Salle University. He is 
a Certified Public Accountant. 

 



8 
 

Patrick L Go –56, Singaporean  
Independent Director 

Appointed on 19 April 2001 and last elected on 30 April 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 for Credit Suisse First Boston, 
Bank of America Asia Ltd and Bankers Trust Company. He is a Director of Del Monte Foods, Inc., 
DMPL’s U.S. 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 Emil Q Javier –74, Filipino 
Independent Director 

Appointed on 30 April 2007 and last elected on 30 April 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 Philippines. 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 International Agricultural Research (CGIAR). He was Chairman of the Board of 
the International Rice Research Institute (IRRI); Chair and Acting Director of the Southeast Asia Center 
for Graduate Study and Research in Agriculture (SEARCA); and Director General of the Asian 
Vegetable Research and Development Center (Taiwan). Dr. Javier is a Director of Del Monte Foods, 
Inc., DM PL’s U.S. subsidiary. He holds doctorate and masteral degrees in plant breeding and agronomy 
from Cornell University and the University of Illinois. He completed his bachelor’s degree in agriculture at 
the University of the Philippines at Los Baños. 

Benedict Kwek Gim Song –68, Singaporean  
Lead Independent Director 

Appointed on 30 April 2007 and last elected on 15 April 2014  
Appointed as Lead Independent Director on 11 September 2013 

Mr Benedict Kwek Gim Song is a Director and Chairman of the Audit Committee of NTUC Choice Homes. 
He is also a Director of Del Monte Foods, Inc., DMPL’s U.S. 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 Social Science (Economics) 
degree from the then University of Singapore and attended a management development program at 
Columbia University in the United States. 

Godfrey E Scotchbrook –69, British 
Independent Director 

Appointed on 28 December 2000 and last elected on 30 April 2012 

Mr Godfrey E Scotchbrook is an independent practitioner in corporate communications, issues 
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 Ltd and a Non-Executive Director of 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 
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U.S. subsidiary. Mr. Scotchbrook earned his DipCam PR having studied Media and Communications at 
City University, London. 

Luis F Alejandro –61, Filipino 
Chief Operating Officer 

Mr Luis F Alejandro has over 25 years of experience in consumer product operations and 
management. He started his career 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 NutriAsia Group, as President and Chief Operating Officer. He was most 
recently President and Chief Operating Officer of ABS-CBN Broadcasting Corporation, a leading 
media conglomerate in the Philippines. Mr. Alejandro is a Director of Del Monte Foods, Inc., DMPL’s 
U.S. subsidiary. He is also a Director of FieldFresh Foods Private Ltd, a joint venture of DMPL with the 
Bharti Group of India. He holds a Bachelor’s degree in Economics from the Ateneo de Manila University 
and an MBA from the Asian Institute of Management. 

Ignacio Carmelo O Sison –51, 
Filipino Chief Financial Officer 

Mr Ignacio Carmelo O Sison has more than 25 years of finance experience spanning treasury, 
corporate and financial planning, controllership and 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., then DMPL’s parent company, 
from 1996. He also worked for SGV & Co., the largest audit firm in the Philippines, and Pepsi-Cola 
Products Philippines, Inc. Mr. Sison holds a MS in Agricultural Economics from Oxford University. He 
also has a MA degree, Major in Economics, from the International University of Japan; a BA in 
Economics, magna cum laude, from the University of the Philippines; and an International 
Baccalaureate at the Lester B. Pearson United World College of the Pacific in Canada. In 2010, Mr. 
Sison received the Best CFO award from the Singapore Corporate Awards. 

Richard W Blossom –66, American 
Senior Vice President 

Mr Richard W Blossom is Senior Vice President of DMPL and Senior Vice President, Chief Business 
Development Officer and a Director of Del Monte Foods, Inc., DMPL’s US subsidiary. Mr. Blossom has 
over 30 years of experience in general management, marketing, sales, distribution and logistics of fast 
moving consumer goods, having served as President of Pepsi Cola Asia Pacific, PepsiCo Foods Asia 
Pacific, Revlon Asia Pacific, and CEO of Dohler Asia and EAC Consumer Products. Mr. Blossom 
obtained his MBA in Marketing from New York University’s Stern School of Business. 

Antonio Eugenio S Ungson –43, Filipino 
Chief Legal Counsel and Chief Compliance Officer, and Assistant Company Secretary 

Mr Antonio Eugenio S Ungson is Chief Legal Counsel and Chief Compliance Officer of the Company. He 
is also Head of the Legal Department of Del Monte Philippines, Inc. since March 2007. Prior to joining 
the Group in 2006, Mr. Antonio E S Ungson was a Senior Associate in SyCip Salazar Hernandez & 
Gatmaitan in Manila, where he served various clients for eight years in assignments consisting mainly of 
corporate and transactional work including mergers and acquisitions, securities and government 
infrastructure projects. He also performed litigation work and company secretarial services. Mr. Ungson 
was a lecturer on Obligations and Contracts and Business Law at the Ateneo de Manila University Loyola 
School of Management. He obtained his Bachelor of Laws from the University of the Philippines 
College of Law and completed his undergraduate degree in Economics, cum laude and with a 
Departmental award at the Ateneo de Manila University. 
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Ma. Bella B. Javier – 55, Filipino  
Chief Scientific Officer 

Ms. Ma. Bella B Javier has more than 30 years of experience in R&D from leading fast moving consumer 
goods in the food industry. She spent 20 years at Kraft Foods, with her last assignment as the Director for 
Asia 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 driving the Technology Development roadmap for the company, including Plantation Research 
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 is also the Chairman of the 
Board of the University of the Philippines Chemistry Alumni Foundation. Ms. Javier was accorded the 
2015 University of the Philippines Distinguished Alumni in the field of Science and Technology. 
 
Directorships in Other Listed Companies  

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

Name Position Company Date 

Joselito D Campos, Jr Independent Director San Miguel Corporation 2010 – Present 

Patrick L Go Independent Director Dynamic Holdings Ltd. (HK) 2013 – Present 

Emil Q Javier Independent Director Centro Escolar University 2002 – Present 

Godfrey E Scotchbrook Independent Director Boustead Singapore Ltd. (Singapore) 2000 – Present 

Non-Executive Director Convenience Retail Asia (HK) 2002 – Present 

 
None of the Company’s Directors are Chairman in other listed companies. 
 
 
INDEPENDENT PUBLIC ACCOUNTANT AND EXTERNAL AUDIT FEES 
 
(a) The external auditor of the Company for the most recently completed fiscal year is KPMG LLP 

(“KPMG”), who will be retiring as auditors of the Group in the next Annual General Meeting 
(“AGM”) / General Meeting (“GM”) of shareholders of the Company. 
 

(b) Ms. Ong Chai Yan is the partner-in-charge from KPMG for the audited financial statements of the 
Company for the fiscal year ended 30 April 2015. Representatives of KPMG are expected to 
be present during 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/GM. 
 

(c) KPMG has been the auditors of the Group since 28 April 2006, i.e., for the past nine years. As 
a matter of new policy, the Audit and Risk Committee (“ARC”) and the Board are of the opinion 
that a review of auditors should be carried out every five (5) years. Accordingly, KPMG’s term in 
office will expire upon the conclusion of the next AGM/GM. 
 
The Board, in consultation with the ARC, will recommend for the shareholders’ approval in the 
next GM the: (i) appointment of EY Singapore as the new auditors of the Group, in place of the 
retiring auditors, KPMG; and (ii) appointment of EY Philippines as the Group’s auditors in the 
Philippines. 
 

(d) 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: 
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  FY2015 
US$ 

SY2014 
US$ 

CY2013 
US$ 

1.  Audit, other Assurance and Related 
Fees 

322,000 246,000 202,600 

2.  Tax Fees 3,968 - 3,682 

3.  All Other Fees 218,032 546,000 1,986,525 

 
Other fees mainly pertain to the review of the Prospectus which was prepared in connection with the 
Rights Issue. 

(e) 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 principal accountant to audit the 
Group’s financial statements, or an independent accountant on whom the principal accountant 
expressed reliance in its report regarding a significant subsidiary, has resigned or was 
dismissed; and 
 

2) There were no disagreements with the former accountant on any matter of accounting principles 
or policies, financial disclosures, or auditing procedure. 

 
(f) The ARC reviews the scope and results of the audit and its cost effectiveness. It also ensures the 

independence and objectivity of the external auditors. Likewise, it reviews the non-audit services 
provided by the Company’s external auditors. In the year in review, the ARC had reviewed the audit 
and non-audit services of the external auditors and was satisfied that the auditors continue to be 
independent. 

 

FINANCIAL INFORMATION 

The financial statements of the Company and its subsidiaries (the “Group”) as of 30 April 2015 are attached 
and incorporated herein by reference.  
 
In 2014, the Company changed its financial year end to 30 April instead of 31 December to align with that of 
its US subsidiary, DMFI. FY2015 runs from 1 May 2014 to 30 April 2015.  
 
The interim financial statements as of 31 July 2015 (1

st
 quarter results for the fiscal year 2016) are not yet 

available. 
 

MANAGEMENT’S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND RESULTS OF 
OPERATION 

This report discusses both the 16-month results (January 2014 – April 2015), as required by the 
change in financial year, and 12-month results (May 2014 – April 2015). There are no audited 
FY2014 (May 2013 – April 2014) financial statements. Therefore, the discussions for the 16 
months and 12 months ending 30 April 2015 are compared against CY2013, to comply with the 
regulatory requirements. 

Review of Operating Performance for FY2015 
 
The Group generated sales of US$2.5 billion for the 16 months ending April 2015 and generated sales 
of US$2.2 billion for FY2015, significantly higher than the US$492.2 million in CY2013 due to the 
consolidation of DMFI since 18 February 2014. DMFI posted sales of US$1.7 billion in FY2015, 5% higher 
on a pro-forma same period basis. 
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Upon consolidation of DMFI in February 2014, the Group inherited a business that was 
unfavourably impacted by marketing changes implemented by the seller in 2013. Immediately post-
acquisition, the Group had to restore brand health in the United States and stabilise the business. The 
Group is pleased to report that, by the close of FY2015, DMFI’s market share grew across all key 
retail segments as prior marketing changes had all been reversed. DMFI reverted back to 
competitive pricing levels, reintroduced the well-recognised classic Del Monte label and reinstated trade 
support levels. DMFI also strengthened its partnership with key retailers through investments in effective 
marketing and trade promotion. 

DMFI also pursued new initiatives such as importing Del Monte Philippines’ products into the US. These 
products are now in 750 US Asian ethnic retailers with a target to reach approximately 2,000 stores by the 
end of FY2016. DMFI has also begun testing in a few mainstream retailers, including Safeway, and initial 
results have been positive. The Group has also been working on strategies to increase DMFI exports 
to Asia, both under the S&W and Contadina brands. 

DMFI has made substantial progress in developing strategically compelling growth initiatives 
across both retail and non-retail channels, including the acquisition of Sager Creek Vegetable Company’s 
vegetable business (“Sager Creek”) in March 2015, which is expected to provide significant 
operating synergies and a platform to accelerate growth in foodservice and new vegetable segments. 
Sager Creek, based in Arkansas, is a producer of specialty vegetables for the foodservice and retail 
markets, providing DMFI access to new customers and new retail product offerings. 

DMFI needed to create a standalone infrastructure as its Transition Service Agreement (“TSA”) with the 
seller was only for one year until February 2015. This allowed for a transition where DMFI shared back 
office functions with the seller. DMFI successfully transitioned off the TSA in a substantially accelerated 
timeline which was a significant achievement for the company, as it had to ensure that its systems and 
processes were ready once the TSA ended. 

DMFI migrated its ERP to the SAP system in January 2015, raising its processes and systems to global 
standards. Its parent, DMPL, also uses the same ERP. DMFI’s back office functions have been outsourced 
to a global service provider in the Philippines in February 2015. These cost saving measures are expected 
to improve the Group’s gross margin in FY2016 and beyond. 

Meanwhile, sales in the Philippines were US$350.9 million for the 16 months ending April 2015 and 
US$303.0 million for FY2015, a record for the Group in this market. FY2015 sales were 6% higher in US 
dollar terms and 10% higher in Peso terms versus US$286.7 million in CY2013. All product categories 
delivered higher sales on improved volume, better prices and mix. 

The Group sustained gains through continuous investments in consumption-building initiatives 
across categories that resulted in wider-base household penetration and more frequent usage for its 
key brands. Growth was demonstrated across all trade channels driven by deliberate distribution 
expansion and more impactful point-of-sale presence. As a result, the Group further strengthened its 
dominant market share position in most categories it competes in. 

Beyond brand-led thematic campaigns, the Group’s iconic CRM programme, Del Monte 
Kitchenomics, continued its winning streak. The biggest culinary club in the Philippines, now with 
2.1 million members, with its integrated multi-communication platform approach (TV, digital, eDM, 
mobile apps, cookbooks), has resulted in an award-filled year for Del Monte and its key partners, GMA 7 
and Movent, sweeping major industry awards both in the Philippines and abroad. 

The Group’s strategic partnership with Tipco, the juice leader in Thailand, continues to expand the Company’s 
footprint in the 100% juice category. From a minor player in the Philippines, the Tipco 100% for Del Monte co-
branding and distributorship agreement has catapulted the brand to become the No. 1 imported juice brand in 
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the country. Following its successful strategic partnership with Tipco, the Group also took on the exclusive 
distributorship of all Kikkoman products in the Philippines beginning July 2014. 

Sales of S&W in Asia and the Middle East were US$62.7 million for the 16 months ending April 2015 and 
US$50.5 million for FY2015, a record for this brand since the Group acquired it in 2007. Sales in FY2015 
were up strongly by 24% versus the US$40.6 million in CY2013 driven by higher volume, and better 
pricing and mix. Both the packaged and fresh segments delivered higher sales. The packaged 
segment accounted for 48% of S&W’s total sales in FY2015, while the fresh segment accounted for the 
balance 52%. 

S&W packaged segment’s growth was driven by higher sales in South Korea due to canned 
tropical fruit, and higher sales in Japan as S&W expanded into the canned pineapple market targeting 
Japanese importers. S&W also launched its innovative cholesterol-reducing S&W Heart Smart juice in 
the United Arab Emirates, its 1-litre Tetra Pak juices in Singapore, and started shipping canned fruit 
cocktail to Pakistan. S&W’s Heart Smart juice won a Best Innovation Award. Lastly, S&W’s business 
development efforts in the Philippines led to increased foodservice sales in that market. 

For the fresh segment, better sales were driven by good growth in Japan through more distributors as well 
as higher sales in the Middle East. 

Sales at FieldFresh Foods, our Indian joint venture, which are equity accounted and not 
consolidated, were US$81.3 million for the 16 months ending April  2015, of which US$63 million 
came from the Del Monte-branded packaged segment and US$17 million from the FieldFresh-branded 
fresh segment. Sales were US$61 million for FY2015 of which US$49 million came from the Del 
Monte-branded packaged segment and US$12 million from the FieldFresh-branded fresh segment. 
Sales of FieldFresh in FY2015 were 32% higher versus US$47.1 million in CY2013. 

T he  De l  M o n t e  segm en t  accounted for 80% of FieldFresh’s sales and rose to 32%. In a year of 
moderate growth across FMCG categories with low consumer spending and confidence, the robust 
performance of Del Monte in India was aided by strong marketing and trade investments, and 
focused in- market executions. 

FY2015 had been a milestone year for FieldFresh as it turned EBITDA positive for the first time since the 
joint venture started in 2007. DMPL recognised an equity loss of US$3.2 million for the 16 months 
ending April 2015 and an equity loss of US$2.1 million for FY2015, significantly lower than US$4.6 million 
in CY2013, as a result of better sales, product mix and supply chain efficiencies. 

The Group registered a gross profit of US$426.0 million for the 16 months ending April 2015 and 
US$389.9 million for FY2015, versus US$115.6 million for CY2013. The significant increase came from 
the consolidation of DMFI. 

In FY2015, the Group generated an EBITDA of US$95.7 million and incurred a net loss of US$38.0 million 
mainly due to acquisition-related and non-recurring expenses amounting to US$62.6 million, after tax. 

Before acquisition-related and other non-recurring expenses, the Group achieved an EBITDA of 
US$156.2 million and a net income of US$24.5 million for FY2015. 

For the 16 months ending April 2015, the Group incurred a net loss of US$79.8 million mainly due to 
acquisition- related and non-recurring expenses worth US$83.0 million, after tax, as discussed above 
plus US$5.3 million of transaction fees, an additional US$8.8 million of inventory step-up and US$4.6 million 
of higher fixed manufacturing costs and severance of US$1.7 million, all after tax. 
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In a normal 12-month period, the average of the actual fixed costs, which are highly seasonal, 
would have approximated the standard cost for the year. Due to the timing of the acquisition in February 
2014, DMFI had to book a higher than average fixed cost for the Transition Period ending April 2014, 
which is a seasonally leaner production period. 

In CY2013, the Group recorded a net profit of US$16.1 million. Without the one-off acquisition-related 
transaction fees and listing fees in the Philippines, net profit would have been US$33.9 million. 

For the next financial year, from 1 May 2015 to 30 April 2016, the Group does not expect to incur any 
significant expenses relating to the acquisition nor the transition. 

No dividends were declared for FY2015 due to the net loss position. 

The Group’s net debt (cash and bank balances less borrowings) amounted to US$1.7 billion as at 
30 April 2015, significantly higher than the US$143.8 million as at 31 December 2013 due to the 
purchase of DMFI worth US$1.7 billion plus working capital. 

As part of the Group’s efforts to bring down indebtedness, it raised approximately US$150 million in 
March 2015 from the oversubscribed Rights Issue and used the proceeds to pay down short-term 
bridge financing. Meanwhile, US$350 million of short-term bridge financing has been extended for up to 
two years until February 2017. An international perpetual security offering is planned for the future. 

Moreover, the Group expects to meet its financia l obligations by increasing its operating cash 
flow and managing its interest rate risk by swapping variable with fixed interest rates. The majority of the 
LBO loans in the USA have already been swapped to fixed rates starting February 2016. 

The Group’s cash flow from operations was US$294.3 million for the 16 months ending 2015 and 
US$239.6 million for FY2015, significantly higher than the US$27.8 million in CY2013 with the 
consolidation of DMFI. 

Capital expenditures (capex) were US$115.2 million for the 16 months ending April 2015 and US$95.4 
million for FY2015, significantly higher than the US$24.7 million in CY201 3 due to the consolidation of 
DMFI. DMFI accounted for US$87.7 million of Group capex for the 16 months ending April 2015 and 
US$76.3 million for FY2015. 

DMFI migrated its ERP to SAP in January 2015, and capitalised US$39.8 million (and expensed 
US$16.4 million) for this project in FY2015. DMFI is expected to capitalise another US$10 million (and 
expense US$3.5 million) for SAP in FY2016. 

DMPL ex DMFI’s capex was US$27.5 million for the 16 months ending April 2015 and US$19.2 million for 
FY2015. The waste-to-energy project, with an estimated payback of four years, accounted for US$6.3 
million of this. Please refer to the Sustainability section for more discussion on this. 

On 28 November 2014, the Company entered into a joint venture agreement with leading Spanish fruit 
processor Nice Fruit SL and UK-based investment firm Ferville Ltd to build a food processing facility 
in the Philippines, and process, market and sell frozen fruits globally. The facility is in the early 
construction phase at the Del Monte plantation in Bukidnon, northern Mindanao, Philippines. 

It will utilise Nice Fruits patented technology called Nice Frozen Dry (NFD) that allows fruits and 
vegetables to be picked at optimal ripeness and frozen for up to three years while preserving nutrients, 
structure, original properties and organoleptic characteristics. This technology has gained international 
acceptance, having won Best Product of the Year in the foodservice category at the prestigious Salon 
International de L’alimentation or SIAL in 2014, and FABI prize (Food and Beverage) for its revolutionary 
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product from more than 2,000 companies at the National Restaurant Association or NRA Show in 
Chicago this year. This technology foresees radical changes in food consumption habits, and 
advantages for export and improved stock management. It will open up new markets globally for S&W. 

DMPL owns 35% of the joint venture and will provide general management to the joint venture. 

Key Performance Indicators 

The following sets forth the explanation why certain performance ratios (i.e. current ratio, debt to equity 
ratio, net profit margin, return on asset, and return on equity) do not fall within the benchmarks indicated 
by the SEC.   
    
A.   Current Ratio  
 

     30-Apr-15 30-Apr-14 31-Dec-13 Benchmark 

Current Ratio 1.3988 0.9889 1.2202 Minimum of 1.20 

 
 The current ratio is above benchmark mainly due to the refinancing of a short term loan to a long term 

loan. 
    
B.   Debt to Equity 
 

    30-Apr-15 30-Apr-14 31-Dec-13 Benchmark 

Debt to Equity 6.8915 9.0727 1.7044 Maximum of 2.50 

 
 The Company’s debt-to-equity ratio has fallen on 30 April 2015 versus 30 April 2014 mainly due to 

the follow-on offering and share rights offering conducted by the Group. On 30 October 2014, the 
Company had additional ordinary shares listed and traded on the PSE. The Company offered and 
sold by way of primary offer, 5,500,000 ordinary shares at an offer price of PhP17.00 per share. On 
11 March 2015, an aggregate of 641,935,335 ordinary shares were additionally listed on the Main 
Boards of the PSE and the SGX-ST as a result of the rights offering conducted in the Philippines and 
in Singapore. Said rights shares had an exercise price per share of S$0.325 in Singapore and 
PhP10.60 in the Philippines. 

 
C.   Net Profit Margin  
    

 30-Apr-15 30-Apr-14 31-Dec-13 Benchmark 

Net Profit Margin attributable 
to owners of the company 

-1.76% -11.03% 3.30% Minimum of 3% 

 
 Net profit margin of -1.76% was lower from the minimum benchmark and 2013 margin mainly due to 

non-recurring expenditures related to purchase price accounting as well as other acquisition related 
costs.   

 
D.  Return on Asset  
    

 30-Apr-15 30-Apr-14 31-Dec-13 Benchmark 

Return on Asset  -1.64% -1.84% 2.55% Minimum of 1.21 
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 Return on asset posted a negative figure for April 2015 caused by the net unfavourable results of the 
Group. This is mainly by the one-offs expenses during the year.  

     
E. Return on Equity  
    

 30-Apr-15 30-Apr-14 31-Dec-13 Benchmark 

Return on Equity  -12.97% -18.53% 6.91% Minimum of 
8% 

 
 The improvement on the return in equity from April 2014 is mainly due to the increase in equity from 

the follow-on offering of ordinary shares and rights offering. In addition, the reported net loss for the 
year is better than the net loss reported during the four-month period ended 30 April 2014.  

    

Material Changes in Accounts  
     
Material increase in accounts was primarily due to the consolidation of the results of the Sager Creek. If 
the acquisition did not occur, movement of the accounts enumerated would not have been significant.  
    
A. Cash and cash equivalent  
    
 Increase in cash is mainly due to timing of payments as well as increased collection.    
 
B.   Inventories   
   
 Decrease in the inventories is mainly due to the increase in the sales during the year ended 30 April 

2015.  
     
C. Property, Plant and Equipment  
    
 Increase in Property and Equipment is mainly due to the purchase of Sager Creek assets, 

improvement of operational plan and equipment and investments of the US subsidiary in computer 
equipment. DMFI migrated its ERP to SAP in January 2015, and capitalised US$39.8 million for 
this project in FY2015.  

  
D. Intangible assets  
    
 Increase in intangible assets is mainly attributable to the purchase of the Customer relationship and 

trademark of Sager Creek. The trademarks were acquired when the Group acquired the Sager Creek 
business in March 2015. Sager Creek’s well-known brands include Veg-All, Freshlike, Popeye, 
Princella and Allens’, among others.  

   
E.   Deferred tax assets 
     
 Increase in deferred tax assets is mainly due to the losses incurred by the Group.  
 
F. Other assets  
     
 Other Assets increased mainly on higher advances to growers and excess insurance. 
   
G. Trade & Other Payables   
    
 Increase in trade and other payables is mainly due to increase in trade payables, accrued payroll 

expenses, professional fees and advances from suppliers.  
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H.  Financial liabilities  
     
 Decrease in financial liabilities is due to the reduction of asset-backed loan. The Company also was 

able to pay off portions of its bridge loans from the proceeds of it stock rights and follow on offerings.  
 

Liquidity and Covenant Compliance    
    
The Group monitors 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 unacceptable losses or risk 
to the Group’s reputation. The Group maintains a balance between continuity of cash inflows and 
flexibility in the use of available and collateral free credit lines from local and international banks and 
constantly maintains good relations with its banks, such that additional facilities, whether for short or long 
term requirements, may be made available.   
   
As at 30 April 30 2015 and April 30 2014, the Company is in compliance with the covenants stipulated in 
its loan agreements.      
 

Business Outlook or Plan of Operation 

The Company is now a global branded food and beverage multinational company with sales of more 
than US$2 billion, and with more than 80% of sales being branded, and with market leadership 
positions in the largest consumer market in the world. The Company is a large global company with a 
long brand heritage, diverse product portfolio and expansive geographic coverage. 

In the US, the Group will continue to deliver increasingly differentiated value, pursue meaningful 
category innovation, and unlock growth potential across brands, channels and geographies in our core 
business in packaged vegetable, fruit, tomato and broth. 

The College Inn broth brand is number one in the Northeastern part of the US but only second 
nationwide as it has not yet been expanded aggressively. For the Group’s entry into the ethnic market 
catering to Asians and Hispanics, we plan to grow this business through significantly more Asian ethnic 
retailers by the end of FY2016 with a view to also bringing the products to mainstream groceries. The 
recent Sager Creek acquisition allows us to immediately expand foodservice sales. Lastly, in terms of 
new geography, we are looking at developing the Mexican market near term and the South American 
continent long term. 

The ongoing drought in California is endangering fruit trees, such as peaches, affecting quality, 
volume and pricing. Reduced peach volumes, higher product costs and pricing could reduce 
consumer demand. We are exploring sourcing peaches from other areas in the USA and from foreign 
sources. Higher peach product costs are expected to be offset by lower costs from productivity 
enhancements and operational efficiencies. 

It is imperative that we continue to be vigilant with our organisational and operational efficiencies. 
The SAP migration and the outsourcing of the back office functions to the Philippines are expected to 
generate significant cost savings. 

The Group will continue to expand its existing branded business in Asia, primarily through the Del Monte 
brand in the Philippines, and through S&W for the rest of Asia and the Middle East. S&W, both packaged 
and fresh, will gain more traction as it leverages its distribution expansion, while our joint venture in India 
will continue to generate higher sales and reduce its losses. 
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As a global company, beyond the localised approach in growing each market, we must think beyond 
borders and seize opportunities for each other’s markets and for the Group (eg cross-selling between 
the US and Asia and vice-versa), optimising synergies across our markets, sharing best in class 
practices and forging partnerships with breakthrough technology (eg joint venture with Nice Fruit). 

A global, strategic and entrepreneurial mindset must prevail not just to increase revenue but to improve 
our margins through operational excellence in all areas of business, across production, procurement, 
supply chain, cost management, marketing and sales. We will keep pace with fast changing consumer 
tastes and trends, and be at the forefront of innovation. We will steer the Group to this mindset and culture, 
as we continue to build on each other’s strengths and pursue strategically compelling initiatives to grow 
our business profitably. 

Fiscal year 2015 was a year of transition when we successfully integrated and strengthened our 
core business. We successfully laid a solid foundation from which we will execute our growth plans in 
the coming year. We look forward to a sustained momentum and a return to profitability in FY2016. 
 
 
COMPLIANCE WITH LEADING PRACTICES ON CORPORATE GOVERNANCE 
 
Evaluation System for Compliance 
 
The Company is committed to the highest standards of corporate governance and supports the principles 
of openness, integrity and accountability advocated by the SGX-ST, which are similarly upheld by the 
PSE and the SEC. 
 
The Board of Directors and Management have for several years aligned the Company's governance 
framework with the recommendations of the revised Singapore Code of Corporate Governance which 
was issued on 2 May 2012 by the Monetary Authority of Singapore (the “2012 Code”), and for this 
purpose have measured its practices and policies vis-a-vis the Singapore Governance and Transparency 
Index (“GTI”) and more recently, the ASEAN Corporate Governance Scorecard (“ACGS”).   
 
With the Company Secretary’s assistance, the Board and Management are kept continually apprised of 
their compliance obligations and responsibilities arising from regulatory requirements and changes. The 
Company also has a team that monitors and determines level of compliance of all concerned on the 
requirements of the 2012 Code and the ACGS, as well as the relevant regulatory authorities. 

Measures Undertaken to Comply with Leading Practices on Good Corporate Governance 
 
The Company adheres to the principles and guidelines in the 2012 Code and the ACGS. The Company’s 
Annual Report describes the Company’s corporate governance policies and practices with specific 
reference made to each of the principles of the 2012 Code (where stated) in compliance with the Listing 
Manual of the SGX-ST. (Please see Corporate Governance section excerpted from the FY2015 Annual 
Report.) 
 
In addition, to improve the Company’s score in the GTI and the ACGS, the Company has undertaken the 
following measures, among others: 
 
a) The Company has formally constituted an Audit and Risk Management Committee to recognize the 

committee’s ongoing work and efforts relating to risk management; 
 

b) The Company has reconstituted the Audit and Risk Management Committee and the Remuneration 
and Stock Option Committee to comprise entirely of Independent Directors; 
 

c) The Company has imposed limits on the number of directorships and chairmanships that the 
Directors may hold in other listed companies; 
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d) The Company has limited the % of share capital to be offered other than on a pro-rata basis in one 
year to 10-15% of total number of issued shares (excluding treasury shares); 
 

e) For increased transparency, the Notice of the Annual General Meeting (“AGM Notice”) now includes 
the profiles of the Directors seeking re-election;  
 

f) The names of the Company’s Internal Audit Head and the independent scrutineer are now specified 
in the Annual Report; 
 

g) The AGM Notice now includes a dividend policy and amount of dividend even if nil; 
 

h) The Company is formalizing a long established and practiced policy requiring the Directors to abstain 
in matters of conflict. 
 

i) The Company has adopted and implemented, and continues to strengthen, its Securities Dealings 
Policy (which replaces and incorporates the guidelines set out in the Best Practices on Securities 
Transactions adopted by the Company in 2003) to govern dealings by the Directors, Key 
Management Personnel and employees in the Company’s securities. With this policy, the Directors, 
Key Management Personnel and their associates are required to seek the approval of the Chairman 
or the Board before dealing in the Company’s shares. Directors are also required to report their 
dealings in the Company’s shares within two (2) business days from the date of transaction. 

 
Deviation from Compliance 
 
a) The NC had assessed the independence of each Director, including Directors whose tenure had 

exceeded nine (9) years from the date of their first appointment.  In this regard, the NC had noted that 
Mr Patrick L Go (first appointed on 19 April 2001) and Mr Godfrey E Scotchbrook (first appointed on 
28 December 2000) would be deemed non-independent under the guidelines of the 2012 Code.  

 
The NC had noted that Mr Patrick L Go, although first appointed in 2001, was re-designated in 2006 
as an Independent Director. In addition, based on the NC’s observation, both Mr Go and Mr 
Scotchbrook had demonstrated independent mindedness and conduct at Board and Board committee 
meetings. The NC is also of the firm view and opinion that Messrs Go and Scotchbrook are able in 
exercising independent judgment in the best interest of the Company in the discharge of their duties 
as Directors, despite their extended tenure in office. 
 
The NC, having reviewed the individual Directors’ judgment and conduct in carrying out their duties 
for the year in review, deems that Mr Patrick L Go, Dr Emil Q Javier, Mr Benedict Kwek Gim Song 
and Mr Godfrey E Scotchbrook continue to be independent.   

 
b) The remuneration of Directors and the CEO are disclosed in bands of S$250,000/- with a maximum 

disclosure band of S$500,000/- and above.   
 
The remuneration of the top five (5) Key Management Personnel are similarly disclosed in bands of 
S$250,000/- with a maximum disclosure band of S$500,000/- and above.    
 
Although the disclosure is not in full compliance with the recommendation of the 2012 Code, the 
Board is of the view that, given the confidentiality and commercial sensitivity attached to remuneration 
matters, disclosure in bands of S$250,000/- in excess of S$500,000/- will not be provided. In addition, 
for personal security reasons, the names of the Company’s top five (5) Key Management Personnel 
are not disclosed. 

 
Improvement on Corporate Governance Practices 
 
To improve its corporate governance practices, the Company will carry out the following: 
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a) The Company is in the process of developing and will soon implement a Board diversity policy to 
improve the diversity among its directors and consequently enhance decision making by the Board. 
 

b) The Board will also review the Company’s Vision and Mission on a more frequent basis, i.e., annually. 
 

c) The Company will implement and disclose its process of identifying the quality of directors aligned 
with the Company’s strategic directions. 
 

d) The Company will endeavour to disclose non-financial performance indicators in its Annual Report 
(e.g. at least 1 quantifiable non-financial performance indicator is expected. Examples include 
customer satisfaction index and market share, etc.) 
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DEL MONTE PACIFIC LIMITED
(Incorporated in the British Virgin Islands with limited liability)

This is the Information Memorandum in relation to the renewal of the shareholders’ mandate for 
Interested Person Transactions referred to in Explanatory Note (vi) in the Notice of Annual General 
Meeting dated 13 August 2015.

INFORMATION MEMORANDUM

in relation to

RENEWAL OF SHAREHOLDERS’ MANDATE FOR 
INTERESTED PERSON TRANSACTIONS

1. Background

Pursuant to Chapter 9 of the Listing Manual (“Listing Manual”) of the Singapore Exchange Securities 
Trading Limited, the Company was granted a shareholders’ mandate on 26 July 2006 (“IPT Mandate”) 
to enable the Company, its subsidiaries and associated companies (as defined in the Appendix* to 
this Information Memorandum [“Appendix”]), or any of them, to enter into any of the transactions 
falling within the classes of Interested Persons described in the Appendix* (“Interested Persons”), 
provided that such transactions are made on normal commercial terms and in accordance with the 
review procedures for Interested Person Transactions (“IPTs”) as set out in the Appendix.

2. Audit & Risk Committee’s Statement  

Pursuant to Rule 920(1)(c) of the Listing Manual, the Audit & Risk Committee (comprising Mr Benedict 
Kwek Gim Song, Mr Patrick L Go and Mr Godfrey E Scotchbrook) (“ARC”) confirms that:–

(i)   the review procedures for IPTs set out in the Appendix (“Review Procedures”) have not changed 
since shareholders approved the IPT Mandate at the Company’s General Meeting of 26 July 
2006; and

(ii)   the Review Procedures are sufficient to ensure that the IPTs will be carried out on normal 
commercial terms and will not be prejudicial to the interests of the Company and its minority 
shareholders.

All transactions carried out with Interested Persons are subject to the periodic review of the ARC to 
ensure that the prevailing rules and regulations of the Listing Manual (in particular Chapter 9 of the 
Listing Manual) are complied with. 

The ARC will also consider from time to time whether the Review Procedures have become inappropriate 
or are insufficient to ensure that the transactions are on normal commercial terms and will not be 
prejudicial to the interests of the Company and its minority shareholders.

*   This Appendix is an extract of Appendix 1 of the Company’s Circular to shareholders dated 4 July 2006 which 
provides information on the rationale of the IPT Mandate, the scope of the IPT Mandate, the benefit to shareholders, 
the classes of Interested Persons, the particulars of the IPTs and the review procedures for IPTs in respect of which 
shareholders’ approval is sought for the IPT Mandate to be renewed.
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3. Disclosures

Disclosure will be made in the Company’s Annual Report on the aggregate value of all IPTs conducted 
pursuant to the IPT Mandate during (i) the period from 1 January 2014 to 30 April 2014; and (ii) the 
financial year from 1 May 2014 to 30 April 2015, and in the Annual Reports for the subsequent financial 
years that the IPT Mandate is renewed and continues in force, in accordance with the form set out in 
Rule 907 of the Listing Manual. Further, the aggregate value of the transactions conducted pursuant to 
the IPT Mandate for each quarterly period will also be disclosed in the quarterly financial statements 
that will be reported in accordance with Rule 705 of the Listing Manual.

The Company will comply with the provisions of Chapter 9 of the Listing Manual in respect of all 
future IPTs and, if required under the Listing Manual, the Company will seek a fresh mandate from 
shareholders should the existing guidelines and procedures for transactions with Interested Persons 
become inappropriate. If a member of the ARC has an interest in a transaction, he will abstain from 
participating in the review and approval process in relation to that transaction.

The classes of Interested Persons for which the renewal of the IPT Mandate is sought are:  
 
(i)  NutriAsia Inc. and its associates (as such term is defined in paragraph 1.5(c) of the Appendix); 

and

(ii) NutriAsia Holdings Ltd and its subsidiaries.

[Note:  NutriAsia Holdings Ltd was formerly known as NutriAsia San Miguel Holdings Limited.]

4. Directors’ and substantial shareholders’ interests

  The interests of the Directors and substantial shareholders of the Company in the issued share capital 
of the Company can be found in the Company’s FY2015 Annual Report.

NutriAsia Pacific Limited and its respective associates, being Interested Persons in relation to the 
proposed renewal of the IPT Mandate, will abstain from voting their respective shareholdings (if any) 
in the Company on Resolution 8 relating to the renewal of the IPT Mandate at the forthcoming Annual 
General Meeting to be held on 28 August 2015.
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This Appendix is an extract of Appendix 1 of the Company’s Circular to Shareholders dated 4 July 
2006 on the rationale of the IPT Mandate, the scope of the IPT Mandate, the benefit to shareholders, 
the classes of Interested Persons, the particulars of the IPTs and the review procedures for IPTs in 
respect of which the IPT Mandate is sought to be renewed.

1.  CHAPTER 9 OF THE LISTING MANUAL

 1.1   Chapter 9 of the Listing Manual (“Listing Manual”) of the Singapore Exchange Securities 
Trading Limited (“SGX-ST”) governs transactions by a listed company, as well as transactions 
by its subsidiaries and associated companies that are considered to be at risk, with the listed 
company’s Interested Persons. When this Chapter applies to a transaction and the value of that 
transaction alone or in aggregation with other transactions conducted with the interested person 
during the financial year reaches, or exceeds, certain materiality thresholds, the listed company 
is required to make an immediate announcement, or to make an immediate announcement and 
seek its shareholders’ approval for that transaction.

 1.2   Except for certain transactions which, by reason of the nature of such transactions, are not 
considered to put the listed company at risk to its interested person and hence are excluded 
from the ambit of Chapter 9 of the Listing Manual, immediate announcement and shareholders’ 
approval would be required in respect of transactions with Interested Persons if certain financial 
thresholds (which are based on the value of the transaction as compared with the listed 
company’s latest audited consolidated net tangible assets (“NTA”)) are reached or exceeded. 
In particular, shareholders’ approval is required for an interested person transaction of a value 
equal to, or which exceeds:

 (a)  5 per cent. of the listed company’s latest audited consolidated NTA; or

 (b)   5 per cent. of the listed company’s latest audited consolidated NTA, when aggregated with 
other transactions entered into with the same interested person (as such term is construed 
under Chapter 9 of the Listing Manual) during the same financial year.

 1.3   Based on the latest audited consolidated accounts of the Company and its subsidiaries (the 
“DMPL Group” or “Group”) for the financial year ended 31 December 2005, the consolidated 
NTA of the DMPL Group was US$146,365,000 1. In relation to the Company, for the purposes 
of Chapter 9 of the Listing Manual, in the current financial year and until such time as the 
audited consolidated accounts of the Group for the financial year ending 31 December 2006 
are published, 5 per cent. of the latest audited consolidated NTA of the DMPL Group would be 
US$7,318,250 2.

 1.4   Chapter 9 of the Listing Manual permits a listed company, however, to seek a mandate from its 
shareholders for recurrent transactions of a revenue or trading nature or those necessary for 
its day-to-day operations such as the purchase and sale of supplies and materials (but not in 
respect of the purchase or sale of assets, undertakings or businesses) that may be carried out 
with the listed company’s Interested Persons.

1  Based on the latest audited consolidated financial statements of the Group for the financial period ended 30 April 2015, the 
consolidated NTA of the DMPL Group was (US$426,253,389).

2  Based on the latest audited consolidated financial statements of the Group for the financial period ended 30 April 2015, 5 per cent. 
of the latest audited consolidated NTA of the DMPL Group would be approximately (US$21,312,669).

APPENDIX
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 1.5  Under the Listing Manual:

  (a)  an “entity at risk” means:
   (i)  the listed company;
   (ii)   a subsidiary of the listed company that is not listed on the SGX-ST or an approved 

exchange; or
   (iii)   an associated company of the listed company that is not listed on the SGX-ST or 

an approved exchange, provided that the listed company and/or its subsidiaries 
(the “listed group”), or the listed group and its interested person(s), has control 
over the associated company;

  (b)   an “associated company” means a company in which at least 20% but not more than 
50% of its shares are held by the listed company or listed group;

  (c)   an “associate” in relation to an interested person who is a director, chief executive officer 
or controlling shareholder includes an immediate family member (that is, the spouse, child, 
adopted-child, step-child, sibling or parent) of such director, chief executive officer or 
controlling shareholder, the trustees of any trust of which the director/his immediate family, 
the chief executive officer/his immediate family or controlling shareholder/his immediate 
family is a beneficiary or, in the case of a discretionary trust, is a discretionary object, 
and any company in which the director/his immediate family, the chief executive officer/
his immediate family or controlling shareholder/his immediate family has an aggregate 
interest (directly or indirectly) of 30% or more, and, where a controlling shareholder is a 
corporation, its subsidiary or holding company or fellow subsidiary or a company in which 
it and/or they have (directly or indirectly) an interest of 30% or more;

  (d)   an “approved exchange” means a stock exchange that has rules which safeguard the 
interests of shareholders against interested person transactions according to similar 
principles to Chapter 9 of the Listing Manual;

  (e)   an “interested person”3 means a director, chief executive officer or controlling 
shareholder of the listed company or an associate of such director, chief executive officer 
or controlling shareholder; and

  (f)   an “interested person transaction” means a transaction between an entity at risk and 
an interested person.

2.  RATIONALE FOR THE NEW IPT MANDATE† FOR THE INTERESTED PERSON TRANSACTIONS

  It is envisaged that in the ordinary course of their businesses, transactions between companies in the 
EAR Group (as defined below) and the Company’s Interested Persons are likely to occur from time 
to time. Such transactions would include, but are not limited to, the provision of goods and services 
in the ordinary course of business of the EAR Group to the Company’s Interested Persons or the 
obtaining of goods and services from them.

  In view of the time-sensitive nature of commercial transactions, the obtaining of a mandate (the “New 
IPT Mandate”) pursuant to Chapter 9 of the Listing Manual will enable:

3  With effect from 24 March 2009, Chapter 9 of the Listing Manual had been amended to include in the definition of “Interested Person” 
for entities other than a company.  Categories of Interested Person had been included for REITs, business trusts and investment 
funds.  The definition of “interested person” for companies however, remains unchanged.

†  The IPT Mandate which was approved by shareholders in a general meeting held on 26 July 2006 was subsequently renewed on 
27 April 2007, 28 April 2008, 27 April 2009, 28 April 2010, 29 April 2011, 30 April 2012, 30 April 2013 and 15 April 2014 respectively.

APPENDIX
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 (a)  DMPL;

 (b)   subsidiaries of DMPL (other than subsidiaries listed on the SGX-ST or an approved exchange); 
and

 (c)   associated companies of DMPL (other than associated companies listed on the SGX-ST or an 
approved exchange) over which the DMPL Group, or the DMPL Group and interested person(s) 
of DMPL has or have control, (together, the “EAR Group”), or any of them, in the ordinary 
course of their businesses, to enter into the categories of transactions (“Interested Person 
Transactions”) set out in paragraph 6 below with the specified classes of DMPL’s Interested 
Persons (the “Interested Persons”) set out in paragraph 5 below, provided such Interested 
Person Transactions are made on normal commercial terms.

3.  SCOPE OF THE NEW IPT MANDATE†

 3.1   The New IPT Mandate will cover Interested Person Transactions as set out in paragraph 6 
below.

 3.2   The New IPT Mandate will not cover any transaction by a company in the EAR Group with 
an Interested Person that is below S$100,000 in value as the threshold and aggregation 
requirements of Chapter 9 of the Listing Manual would not apply to such transactions.

 3.3   Transactions with Interested Persons (including the Interested Persons) that do not fall within 
the ambit of the New IPT Mandate will be subject to the relevant provisions of Chapter 9 of the 
Listing Manual and/or other applicable provisions of the Listing Manual.

4.  BENEFIT TO SHAREHOLDERS

  The New IPT Mandate (and its subsequent renewal thereafter on an annual basis) will enhance the ability 
of companies in the EAR Group to pursue business opportunities which are time-sensitive in nature, 
and will eliminate the need for DMPL to announce, or to announce and convene separate general 
meetings on each occasion to seek Shareholders’ prior approval for the entry by the relevant company 
in the EAR Group into such transactions. This will substantially reduce the expenses associated with 
the convening of general meetings on an ad hoc basis, improve administrative efficacy considerably, 
and allow manpower resources and time to be channeled towards attaining other corporate objectives.

5. CLASSES OF INTERESTED PERSONS
 
  The New IPT Mandate will apply to the Interested Person Transactions which are carried out with the 

following classes of Interested Persons:

 (a)   San Miguel Corporation and its associates (as such term is defined in paragraph 1.5(c) of this 
Appendix 1) (excluding NutriAsia San Miguel Holdings Limited (“NutriAsia San Miguel”) and its 
subsidiaries) (the “SMC Group”);4

 (b)   NutriAsia Inc. and its associates (as such term is defined in paragraph 1.5(c) of this Appendix 1) 
(excluding NutriAsia San Miguel and its subsidiaries) (the “NutriAsia Inc. Group”);

†  The IPT Mandate which was approved by shareholders in a general meeting held on 26 July 2006 was subsequently renewed on 27 
April 2007, 28 April 2008, 27 April 2009, 28 April 2010, 29 April 2011, 30 April 2012, 30 April 2013 and 15 April 2014 respectively.

4  San Miguel Corporation ceased as a substantial shareholder of the Company following the NutriAsia Group’s acquisition of San 
Miguel Corporation’s 42.2% interest in NutriAsia Pacific Limited on 24 April 2007. Accordingly, San Miguel Corporation and its 
associates had ceased as Interested Persons with effect from 24 April 2007.
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 (c)  NutriAsia San Miguel5 and its subsidiaries (the “NutriAsia San Miguel Group”); and

 (d)   Mr Ramon S Ang, Mr Joselito D Campos, Jr, Ms Ma Belen C Buensuceso, Mr Ferdinand K 
Constantino, Mr Edgardo M Cruz, Jr, Mr Rolando C Gapud and Mr Francis H Jardeleza and their 
respective associates (as such term is defined in paragraph 1.5(c) of this Appendix 1).6 

6.  CATEGORIES OF INTERESTED PERSON TRANSACTIONS

  The Interested Person Transactions with the Interested Persons (as described in paragraph 5 above) 
which will be covered by the New IPT Mandate are set out below:

 (a)  General Transactions
 
   This category relates to general transactions (“General Transactions”) in connection with the 

provision to, or the obtaining from, Interested Persons of products and services in the normal 
course of business of the EAR Group or which are necessary for the day-to-day operations of 
the EAR Group comprising the following:

  (i)   the sale and/or purchase, or joint sale and/or purchase, of packaging materials, food/
food-related supplies/items and livestock;

  (ii)  the provision and obtaining of expansion of food service distribution;

  (iii)   the provision and obtaining of food preparation, manufacturing, processing, toll packing 
and related services;

  (iv)   the provision and obtaining of, and sale/purchase of, technical, IT, insurance and other 
related services (such as warehouse/inventory management software support etc.);

  (v)  the provision and obtaining of call centre and customer hotline services; and   

  (vi)  the provision or the obtaining of such other products and/or services which are incidental 
to or in connection with the provision or obtaining of products and/or services in sub-
paragraphs (i) to (v) above and which are recurring transactions of a revenue or trading 
nature or necessary for its business.

 (b)  Treasury Transactions

   Treasury transactions (“Treasury Transactions”) comprise the entry into with any Interested 
Person of forex, swap and option transactions for hedging purposes or in connection with the 
operations of the DMPL Group.

   The EAR Group may be able to benefit from competitive rates and quotes in an expedient 
manner on the entry into any forex, swap and option transactions with any Interested Persons.

5  NutriAsia San Miguel Holdings Limited is now known as NutriAsia Holdings Ltd.

6  San Miguel Corporation ceased as a substantial shareholder of the Company following the NutriAsia Group’s acquisition of San 
Miguel Corporation’s 42.2% interest in NutriAsia Pacific Limited on 24 April 2007. Accordingly, Mr Ramon S Ang, Ms Ma Belen C 
Buensuceso, Mr Ferdinand K Constantino, and Mr Francis H Jardeleza and their respective associates had ceased as interested 
persons with effect from 24 April 2007.

APPENDIX



7 

7.  REVIEW PROCEDURES FOR INTERESTED PERSON TRANSACTIONS

 7.1   The EAR Group has established the following procedures to ensure that Interested Person 
Transactions are undertaken on an arm’s length basis and on normal commercial terms.

  (a)  General Transactions

   Review Procedures

    In general, there are procedures established by the EAR Group to ensure that Interested 
Person Transactions with Interested Persons are undertaken on an arm’s length basis and 
on normal commercial terms consistent with the EAR Group’s usual business practices 
and policies, which are generally no more favourable to the Interested Persons than those 
extended to unrelated third parties.

   In particular, the following review procedures have been put in place.

   (aa) Provision of Services or the Sale of Products

    The review procedures are:

    (i)   all contracts entered into or transactions with Interested Persons are to 
be carried out at the prevailing market rates or prices of the service or 
product providers, on terms which are no more favourable to the Interested 
Person than the usual commercial terms extended to unrelated third parties 
(including, where applicable, preferential rates/prices/discounts accorded to 
corporate customers or for bulk purchases) or otherwise in accordance with 
applicable industry norms; and

    (ii)   where the prevailing market rates or prices are not available due to the 
nature of the service to be provided or the product to be sold, the EAR 
Group’s pricing for such services to be provided or products to be sold to 
Interested Persons is determined in accordance with the EAR Group’s usual 
business practices and pricing policies, consistent with the usual margin 
to be obtained by the EAR Group for the same or substantially similar type 
of contract or transaction with unrelated third parties. Such comparisons 
are based on the EAR Group’s business experience in relation to those 
services or products previously provided or sold, which are as comparable 
as possible to the service or product to be provided or sold. In determining 
the transaction price payable by Interested Persons for such services or 
products, factors such as, but not limited to, quantity, volume, consumption, 
customer requirements, specifications, duration of contract and strategic 
purposes of the transaction will be taken into account.

   (bb) Obtaining of Services or the Purchasing of Products

    The review procedures are:

    (i)  all purchases made by the EAR Group, including purchases from Interested 
Persons, are governed by the same internal control procedures which detail 
matters such as the constitution of internal approving authorities, their 
monetary jurisdictions, the number of vendors from whom bids are to be 
obtained and the review procedures. The guiding principle is to objectively 
obtain the best products and/or services on the best terms. In determining 
whether the price and terms offered by vendors, including Interested 
Persons, are fair and reasonable, factors such as, but not limited to, delivery 
schedules, 
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      specification compliance, track record, experience and expertise, and 
where applicable, preferential rates, rebates or discounts accorded for bulk 
purchases, will also be taken into account; and

    (ii)   in the event that quotations from unrelated third party vendors cannot be 
obtained (for instance, if there are no unrelated third party vendors of similar 
products or services, or if the product is a proprietary item), both the Chief 
Financial Officer (“CFO”) and Chief Executive Officer (“CEO”) of the Company 
(as long as they have no interest, direct or indirect in that transaction), will 
determine whether the price and terms offered by the Interested Persons 
are fair and reasonable by using their business experience in relation to 
those services or products previously obtained or purchased, which are 
as comparable as possible to the service or product to be obtained or 
purchased and will ensure that the terms of supply will (where applicable) 
be in accordance with, or not higher than, industry norms. If any one of 
the two has an interest in the transaction, whether direct or indirect, the 
reasonableness of the price shall be determined by the audit committee of 
the Company (“Audit Committee”).

  (b)  Treasury Transactions

   Review Procedures

    In general, there are procedures established by the EAR Group to ensure that Treasury 
Transactions with Interested Persons are undertaken on an arm’s length basis and on 
normal commercial terms consistent with the EAR Group’s usual business practices and 
policies, which are generally no more favourable to the Interested Persons than those 
extended to unrelated third parties.

    In relation to forex, swap and option transactions with any Interested Person by the 
EAR Group, the Company will require that rate quotations shall be obtained from such 
Interested Person and at least two commercial banks. The EAR Group will only enter into 
such forex, swap or option transactions with such Interested Person provided that such 
terms quoted are no less favourable than the terms quoted by such banks.

 7.2   In addition to the review procedures, the EAR Group will supplement its internal systems to 
ensure that Interested Person Transactions are undertaken with Interested Persons on an arm’s 
length basis and on normal commercial terms as follows:

  (a)   each Interested Person Transaction equal to or exceeding S$100,000 (or such equivalent 
in US$) but less than S$1 million (or such equivalent in US$) in value will be endorsed by 
the CFO of the Company, approved by the CEO of the Company and the Audit Committee 
shall be advised; and

  (b)   each Interested Person Transaction equal to or exceeds S$1 million (or such equivalent 
in US$) in value will be endorsed by the CFO and CEO of the Company respectively and 
approved by the Audit Committee.

    Where the CFO of the Company has any interest, direct or indirect, in the Interested 
Person Transaction, such Interested Person Transaction shall be approved by the CEO of 
the Company. Where such CEO is not available, the Audit Committee shall approve such 
Interested Person Transaction.

    Where the CEO of the Company has any interest, direct or indirect, in the Interested 
Person Transaction, such Interested Person Transaction shall be approved by the Audit 
Committee. Where any member of the Audit Committee is interested in any of the 
Interested Person Transactions, he will abstain from voting in relation to such transactions.
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 7.3   The Company will maintain a register of transactions carried out with Interested Persons pursuant 
to the New IPT Mandate (recording the transaction values, basis, including the quotations 
obtained to support such basis, on which they were entered into), and the Company’s internal 
audit plan will incorporate an annual review of all transactions entered into in the relevant 
financial year pursuant to the New IPT Mandate.

 7.4   The Audit Committee shall review the internal audit report on Interested Person Transactions 
to ascertain that the established review procedures to monitor Interested Person Transactions 
have been complied with. The Audit Committee shall review the Interested Person Transactions 
on a quarterly basis.

 7.5   If, during these periodic reviews by the Audit Committee, the Audit Committee is of the view 
that the review procedures as stated above have become inappropriate or insufficient in view 
of changes to the nature of, or the manner in which, the business activities of the EAR Group 
are conducted, the Company will revert to Shareholders for a fresh mandate based on new 
guidelines and review procedures to ensure that Interested Person Transactions will be on 
normal commercial terms and will not be prejudicial to the interests of the Company and its 
minority Shareholders.

8.  EXPIRY AND SUBSEQUENT RENEWAL OF THE NEW IPT MANDATE

  If approved by Shareholders at the General Meeting of the Company which is scheduled to be held on 
26 July 2006, the New IPT Mandate will take effect from the date of passing of the ordinary resolution 
relating thereto and will continue in force until the conclusion of the next Annual General Meeting of 
the Company, unless revoked or varied by the Company in a general meeting.7

  The Company will seek the approval of Shareholders for the subsequent renewal of the New IPT 
Mandate at every Annual General Meeting, subject to the satisfactory review by the Audit Committee 
of the continued requirements of the New IPT Mandate and the procedures for the Interested Person 
Transactions.

9.   DISCLOSURE OF INTERESTED PERSON TRANSACTIONS PURSUANT TO THE NEW IPT 
MANDATE†

  The Company will announce the aggregate value of transactions conducted with Interested Persons 
pursuant to the New IPT Mandate for the quarterly financial periods which the Company is required to 
report on pursuant to the Listing Manual and within the time required for the announcement of such 
report. Based on the Company’s quarterly results for the 3 months ended 31 March 2006, purchases 
with the SMC Group, the NutriAsia Inc. Group and the NutriAsia San Miguel Group amounted to 
US$62,000 for the 3 months ended 31 March 2006.8

  Disclosure will be made in the Annual Report of the Company for the financial year ended 31 
December 2006 of the aggregate value of transactions conducted with Interested Persons pursuant 
to the New IPT Mandate during the financial year, and will be made in the Company’s Annual Reports 
for subsequent financial years that the New IPT Mandate continues to be in force, in accordance with 
the requirements of Chapter 9 of the Listing Manual.

†  The IPT Mandate which was approved by shareholders in a general meeting held on 26 July 2006 was subsequently renewed on 27 
April 2007, 28 April 2008, 27 April 2009, 28 April 2010, 29 April 2011,  30 April 2012, 30 April 2013 and 15 April 2014 respectively.

7  The New IPT Mandate will be tabled for a further renewal at the Annual General Meeting of the Company scheduled to be held on  
28 August 2015.

8  The IPT for the period from 1 January 2014 to 30 April 2014 can be found in page 107 of the Transition Period January to April 2014 
Financial Statements; and the IPT for the financial year ended 30 April 2015 can be found in page 178 of the FY2015 Annual Report 
of the Company.

APPENDIX



1 0 

This page has been intentionally left blank.



1 1 

This page has been intentionally left blank.





CIRCULAR DATED 13 AUGUST 2015

THIS CIRCULAR IS IMPORTANT AND REQUIRES YOUR IMMEDIATE ATTENTION. PLEASE READ IT 
CAREFULLY.

If you are in any doubt as to the action you should take, you should consult your stockbroker, bank 
manager, solicitor, accountant or other professional adviser immediately.

If you have sold or transferred all your shares in the capital of Del Monte Pacific Limited (the “Company”) 
held through The Central Depository (Pte) Limited (“CDP”) or the Philippine Depository & Trust Corporation 
(“PDTC”), you need not forward this circular with the Notice of General Meeting and the attached Proxy Form 
to the purchaser or transferee as arrangements will be made by CDP or PDTC for a separate circular with the 
Notice of General Meeting and the attached Proxy Form to be sent to the purchaser or transferee. 

If you have sold or transferred all your shares in the capital of the Company represented by physical share 
certificate(s), you should at once hand this circular with the Notice of General Meeting and the attached Proxy 
Form immediately to the purchaser or transferee or to the bank, stockbroker or agent through whom you 
effected the sale or transfer, for onward transmission to the purchaser or transferee.

Neither the Singapore Exchange Securities Trading Limited (“SGX-ST”) nor the Philippine Stock Exchange, 
Inc. (“PSE”) assumes any responsibility for the correctness of any of the statements made, reports contained 
or opinions expressed in this circular.

DEL MONTE PACIFIC LIMITED
(Incorporated in British Virgin Islands with limited liability on 27 May 1999)

CIRCULAR TO SHAREHOLDERS
IN RELATION TO THE PROPOSED ADOPTION OF SHARE PURCHASE MANDATE

Important Dates and Times:

Last date and time for lodgement of Proxy Form : 26 August 2015 at 10.10 a.m.

Date and time of General Meeting : 28 August 2015 at 10.10 a.m.

(or as soon as thereafter following the conclusion or 
adjournment of the Annual General Meeting to be held 
at 10.00 a.m. on the same day and at the same place)

Place of General Meeting : Anson Room 3, Level 2 of M Hotel, 81 Anson Road, 
Singapore 079908
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DEFINITIONS

In this Circular, the following definitions apply throughout unless otherwise stated:

“Act” : Business Companies Act 2004 of the British Virgin Islands as 
amended, modified or supplemented from time to time

“AGM” : Annual General Meeting of the Company

“Articles” : Articles of Association of the Company

“Associated Company” : A company in which at least 20% but not more than 50% of its 
shares are held by the listed company or group

“Board” : The Board of Directors of the Company for the time being

“BVI” : British Virgin Islands

“CDP” : The Central Depository (Pte) Limited 

“Circular” : This circular to Shareholders dated 13 August 2015

“Company” : Del Monte Pacific Limited, a company incorporated in the British 
Virgin Islands

“Controlling Shareholder” : A person who:
(a)  holds directly or indirectly 15% or more of the total number 

of issued shares excluding treasury shares in the Company. 
The Exchange may determine that a person who satisfies 
this paragraph is not a Controlling Shareholder; or 

(b)  in fact exercises control over the Company

“Depositor” : An account holder or a depository agent but does not include a 
sub-account holder 

“Depository Agent” : An entity registered as a depository agent with CDP or PDTC for 
the purpose of maintaining securities sub-accounts for its own 
account and for the account of others

“Depository Register” : A register maintained by the CDP or PDTC in respect of the Shares 

“Directors” : The directors of the Company as at the date of this Circular

“EPS” : Earnings per Share

“FY” : The financial year ended or ending 30 April 
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“GM” : The General Meeting of the Company to be held on Friday, 28 
August 2015 at 10.10 a.m. (or as soon as thereafter following the 
conclusion or adjournment of the Annual General Meeting to be 
held at 10.00 a.m. on the same day and at the same place), at 
Anson Room 3, Level 2 of M Hotel, 81 Anson Road, Singapore 
079908

“Group” : The Company and its subsidiaries

“Latest Practicable Date” : 15 July 2015, being the latest practicable date prior to the printing 
of this Circular

“Listing Rules” : The rules of the Listing Manual

“Listing Manual” : The listing manual of the SGX-ST, as amended, modified or 
supplemented from time to time

“Market Day” : A day on which the SGX-ST is open for trading in securities

“Memorandum and Articles” : The memorandum and articles of association of the Company

 “Notice of GM” : The notice of the GM as set out on pages N1 to N4 of this Circular

“NTA” : Net tangible assets

“PDTC” : The Philippine Depository & Trust Corporation

“PSE” : The Philippine Stock Exchange

“SFA” : The Securities and Futures Act (Chapter 289) of Singapore, as 
amended, modified or supplemented from time to time 

“SGX-ST” : Singapore Exchange Securities Trading Limited

“Share” : Ordinary share(s) of US$0.01 each in the capital of the Company

“Shareholder” : The registered holder/holders of the Shares except that where 
the registered holder is CDP or the PCD Nominee (in PDTC), the 
term Shareholders” shall, in relation to such Shares and where 
the context admits, mean the persons named as depositors in the 
Depository Register maintained by CDP or PDTC and into whose 
Securities Accounts those Shares are credited. Any reference to 
Shares held by Shareholders shall include Shares standing to the 
credit of the respective Shareholders’ Securities Account
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“Share Purchase Mandate” : A general mandate given by Shareholders to authorise the Directors 
to purchase, on behalf of the Company, Shares in accordance with 
the terms set out in the Circular as well as the rules and regulations 
set forth in the the Listing Manual

“Subsidiary” : A company in which at least 50 per cent. of its shares is held by the 
Company and over which the Company has control

“Substantial Shareholder” : A Shareholder who has an interest in not less than five per cent. 
(5%) of the issued Shares

“Take-over Code” : The Singapore Code on Take-overs and Mergers, as amended or 
modified from time to time

“trading day” : A day on which Shares are traded on the SGX-ST

“Treasury Shares” : Such shares as defined in the Act or any other statutory modification 
thereof. For the purpose of the Listing Rules, treasury shares will 
be excluded from references to “issued share capital” and “equity 
securities”, and for the calculation of market capitalization and 
public float where referred to in the Listing Manual

“US$” and “US cents” : US dollar and cents respectively

“%” or “per cent.” : Per centum or percentage

Words importing the singular shall, where applicable, include the plural and vice versa and words importing 
the masculine shall, where applicable, include the feminine and neuter gender and vice versa. References to 
persons shall, where applicable, include corporations.

Any reference in this Circular to any enactment is a reference to that enactment as for the time being amended 
or re-enacted. Any word defined under the Act or any statutory modification thereof and used in this Circular 
shall have the same meaning assigned to it under the Act, or any statutory modification thereof, unless 
otherwise provided.

Any reference to a time of day in this Circular shall be a reference to Singapore time unless otherwise stated. 
Any discrepancies in the tables included herein between the listed amounts and totals thereof are due to 
rounding.
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DEL MONTE PACIFIC LIMITED
(Incorporated in British Virgin Islands with limited liability on 27 May 1999)

Directors: Registered Office:

Mr Rolando C Gapud (Executive Chairman) Craigmuir Chambers
Mr Joselito D Campos, Jr (Managing Director and Chief Executive Officer) PO Box 71
Mr Benedict Kwek Gim Song (Lead Independent Director) Road Town, Tortola
Mr Edgardo M Cruz, Jr (Executive Director) British Virgin Islands
Mr Patrick L Go (Independent Director)
Dr Emil Q Javier (Independent Director)
Mr Godfrey E Scotchbrook (Independent Director)

13 August 2015

To: The Shareholders of Del Monte Pacific Limited

Dear Sir/Madam,

Circular to Shareholders in relation to the Proposed Adoption of the Share Purchase Mandate

1. INTRODUCTION

1.1 General Meeting 

The Board is proposing to convene a GM to seek the Shareholders’ approval in respect of the adoption 
of the Share Purchase Mandate.

1.2 Purpose of this Circular 

The purpose of this Circular is to explain the reasons for, and to provide Shareholders with, information 
relating to the aforesaid proposal and to seek Shareholders’ approval in relation thereto at the GM to 
be held at Anson Room 3, Level 2 of M Hotel, 81 Anson Road, Singapore 079908 on 28 August 2015 
at 10.10 a.m.. The Notice of the GM is set out on pages N1 to N4 of this Circular. 

This Circular has been prepared solely for the purposes outlined above and may not be relied upon by 
any persons (other than the Shareholders to whom this Circular is despatched to by the Company) or 
for any other purpose. 

2. THE PROPOSED ADOPTION OF SHARE PURCHASE MANDATE

2.1 Background 

At a general meeting of the Company held on 27 April 2009, Shareholders had approved the adoption 
of a share purchase mandate to permit the Company to purchase or otherwise acquire its issued 
Shares. The said share purchase mandate was renewed for subsequent years but had expired on  
15 April 2014.

As the Company is incorporated in the BVI, it is not subject to the Companies Act, Cap. 50. Therefore, 
any purchase or acquisition of Shares by the Company will have to be made in accordance with, and in 
the manner prescribed by the Act, the Memorandum and Articles, the Listing Manual, and such other 
laws and regulations as may for the time being be applicable.
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The Articles provide that any purchase of Shares by the Company shall be exercisable by the Board 
upon such terms and subject to such conditions as it thinks fit, and subject also to the Act, the 
Memorandum, and for so long as the Shares are listed on the SGX-ST (or any other stock exchange 
on which the Shares are quoted or listed), the prior approval of the Shareholders in general meeting. 
Accordingly, approval is being sought from Shareholders at the GM for the proposed Share Purchase 
Mandate and a motion will be proposed as an ordinary resolution at the GM whereby the Directors will 
be given the authority to exercise all powers of the Company to purchase issued Shares on the terms 
of the Share Purchase Mandate.

If the motion in relation to the proposed Share Purchase Mandate is approved by Shareholders at the 
GM, the authority conferred by the Share Purchase Mandate will continue in force until the date on 
which the next AGM is held or required by law or the Articles to be held (whereupon it will lapse, unless 
renewed at such meeting) or until it is varied or revoked by the Company in general meeting (if so varied 
or revoked prior to the next AGM), provided that the Share Purchase Mandate shall be valid for a period 
not exceeding 12 months from the date of the GM at which the Share Purchase Mandate is approved 
(the “Approval Date”).

2.2 Rationale 
 
The rationale for the Company to undertake a purchase or acquisition of its Shares is as follows:

(a)   in managing the business of the Group, management will strive to increase Shareholders’ value 
by improving, inter alia¸ the return on equity of the Company. A share purchase may be considered 
as an avenue through which the return on equity of the Company may be enhanced.

(b)   The Share Purchase Mandate is an available option for the Company to return surplus cash over, 
if any, and above its ordinary capital requirements and possible investment needs of the Group 
to its Shareholders in an expedient and cost effective manner. In addition, the Share Purchase 
Mandate will allow the Company to have greater flexibility over, inter alia, the Company’s share 
capital structure and its dividend policy.

(c)   Share purchase programmes help buffer short-term share price volatility and offset the effects of 
short-term speculators and investors and, in turn, bolster Shareholder confidence and employee 
morale.

(d)   Shares purchased by the Company and held in treasury may be transferred for the purposes of 
or, pursuant to employees share option or, award schemes.

Shareholders can be assured that purchases of its Shares by the Company would only be made in 
circumstances where it is considered to be in the best interests of the Company, after considering 
relevant factors such as working capital requirements, availability of financial resources, expansion and 
investment plans of the Group as a whole, the prevailing market conditions and the most cost-effective 
and efficient approach. Further, the Directors do not propose to carry out purchases to such an extent 
that would, or in circumstances that might, result in a material adverse effect on the financial position 
of the Company or Group.

The approval of the Share Purchase Mandate authorising the Company to purchase or acquire its 
Shares would give the Company the flexibility to undertake share purchases or acquisitions at any time, 
subject to market conditions, during the period when the Share Purchase Mandate is in force.

While the Share Purchase Mandate would authorise a purchase or acquisition of Shares up to the said 
five per cent. (5%) limit, Shareholders should note that purchases or acquisitions of Shares pursuant 
to the Share Purchase Mandate may not be carried out to the full extent of five per cent. (5%) as 
authorised and no purchases or acquisitions of Shares will be made in circumstances which would 
have or may have a material adverse effect on the financial position of the Company.
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2.3 The Act and the Articles

Under the Act and the Articles, the purchase by the Company of its Shares may be made at a price 
lower than the fair value and may only be funded out of its surplus or in exchange for newly issued 
Shares of equal value. In particular, the purchase of its Shares may be funded out of surplus available 
for dividend or distribution, including its share premium account, before the Shares are purchased.
 
Surplus is defined by the Act as “the excess, if any, at the time of the determination, of the total assets 
of the company over the sum of its total liabilities, as shown in the books of account, plus its capital”. 
Capital is defined as “the sum of the aggregate par value of all outstanding shares with par value of 
the company and shares with par value held by the company as treasury shares plus (a) the aggregate 
of the amounts designated as capital of all outstanding shares without par value of the company and 
shares without par value held by the company as treasury shares, and (b) the amount as are from time 
to time transferred from surplus to capital by a resolution of directors”.

Under the Act and the Articles, no purchase by the Company of its own Shares can be effected unless 
the Directors have, before the purchase of Shares, determined the following:

(a)   that immediately after the purchase, redemption or acquisition, the Company will be able to 
satisfy its liabilities as they become due in the ordinary course of its business; and

(b)  the realisable value of the assets of the Company will not be less than the sum of its total 
liabilities, other than deferred taxes as shown in the books of accounts, and its capital; and in 
the absence of fraud, the decision of the Directors as to realisable value of the assets of the 
Company is conclusive. 

To ensure that the Company complies with the statutory requirements, all purchases of Shares in 
accordance with the Share Purchase Mandate shall be subject to the prior review and endorsement 
of both the Chief Financial Officer and Chief Executive Officer of the Company based on guidelines 
determined by the Directors.

As at the Latest Practicable Date, the Directors confirm that the Company has sufficient Surplus 
available to purchase the maximum number of Shares permitted under the Share Purchase Mandate in 
accordance with the requirements of the Act.

The Company will, from time to time, evaluate the fair value of its Shares on the basis of its NTA 
backing, projected performance of the Company and industry market comparable to determine the 
appropriate time to purchase Shares in order to enhance Shareholders’ value.

2.4 The Terms of the Share Purchase Mandate

The authority and limitations placed on purchases of Shares by the Company under the Share Purchase 
Mandate are summarised below.

 2.4.1 Maximum Number of Shares

Only Shares which are issued and fully paid-up may be purchased or acquired by the  
Company. 

The total number of Shares that may be purchased is limited to that number of Shares representing 
not more than five per cent. (5%) of the total number of issued Shares (excluding any Treasury 
Shares held by the Company) as at the Approval Date.
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For illustrative purposes only, based on the existing issued share capital of the Company as 
at the Latest Practicable Date of 1,944,935,826 Shares, and excluding 900,420 Treasury Shares 
as at the Latest Practicable Date, and assuming that no further Shares are issued on or prior to 
the GM, not more than 97,201,770 Shares (representing five per cent. (5%) of the issued Shares 
as at that date) may be purchased or acquired by the Company pursuant to the Share Purchase 
Mandate.

 2.4.2 Duration of Authority 

Purchases or acquisitions of Shares may be made, at any time and from time to time, on and 
from the Approval Date, up to the earlier of:

(a)  the date on which the next AGM is held or required by law or the Articles to be held;

(b)   the date on which the share purchases pursuant to the Share Purchase Mandate are 
carried out to the full extent mandated; or

(c)   the date on which the authority conferred by the Share Purchase Mandate is varied or 
revoked by the Shareholders in a general meeting.

2.4.3 Manner of Purchase of Shares

The Company intends to comply with the Listing Manual in relation to its Share purchases or 
acquisitions pursuant to the Share Purchase Mandate notwithstanding the absence of any such 
requirements under the Act and/or in its Memorandum and Articles.

In accordance with the Listing Manual, purchases of Shares may be made by way of, inter alia:

(a)   market purchases (each a “Market Purchase”), transacted on the SGX-ST (or any other 
stock exchange on which the Shares may for the time being be listed or quoted), through 
one or more duly licensed stockbrokers/dealers appointed by the Company for the 
purpose; and/or 

  (b)   off-market purchases (each an “Off-Market Purchase”) (if effected otherwise than on the 
SGX-ST or, as the case may be, any other stock exchange on which the Shares may for 
the time being be listed or quoted) in accordance with any equal access schemes as may 
be determined or formulated by the Directors as they consider fit, which schemes shall 
satisfy all the conditions prescribed by the Act,

and otherwise in accordance with all other laws, regulations and rules of the SGX-ST or, as the 
case may be, any other stock exchange on which the Shares may for the time being be listed 
or quoted, as may for the time being be applicable, be and is hereby authorised and approved 
generally and unconditionally (the “Share Purchase Mandate”);

An Off-Market Purchase must, however, satisfy all of the following conditions:

(a)   offers for the purchase or acquisition of Shares shall be made to every person who holds 
issued shares to purchase or acquire the same percentage of their Shares;

(b)   all of those persons shall be given a reasonable opportunity to accept the offers made; 
and
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(c)  the terms of all the offers are the same, except that there shall be disregarded:

(i)   differences in consideration attributable to the fact that offers may relate to Shares 
with different accrued dividend entitlements;

(ii)   differences (if applicable) in consideration attributable to the fact that offers relate to 
Shares with different amounts remaining unpaid; and

(iii)   differences in the offers introduced solely to ensure that each person is left with a 
whole number of Shares in board lots of 100 Shares after the Share Purchases, in 
the event that there are offeree Shareholders holding odd numbers of Shares.

In addition, the Listing Rules provides that, in making an Off-Market Purchase, the Company 
must issue an offer document to all Shareholders which must contain at least the following 
information:

(a)  the terms and conditions of the offer;

(b)  the period and procedures for acceptances;

(c)  the reasons for the proposed Share purchase;
 
(d)   the consequences, if any, of Share purchases by the Company that will arise under the 

Take-over Code or other applicable take-over rules;

(e)   whether the Share purchase, if made, would have any effect on the listing of the Shares 
on SGX-ST (or any other stock exchange on which the Shares may for the time being be 
listed or quoted); 

(f)   details of any share purchases made by the Company in the previous 12 months (whether 
Market Purchases or Off-Market Purchases in accordance with an equal access scheme), 
giving the total number of Shares purchased, the purchase price per Share or the highest 
and lowest prices paid for the purchases, where relevant, and the total consideration paid 
for the purchases; and

(g)  whether the Shares purchased by the issuer will be cancelled or kept as Treasury Shares.

 2.4.4 Maximum Purchase Price 

In the case of a Market Purchase, the purchase price (excluding brokerage, stamp duties, 
applicable goods and services tax and other related expenses) (the “Maximum Purchase 
Price”) to be paid for the Shares will be determined by the Directors.

However, the Maximum Purchase Price to be paid for a Share as determined by the Directors 
must not exceed:

(a)   in the case of a Market Purchase, 105 per cent. (105%) of the Average Closing Price (as 
defined hereinafter); and

(b)   in the case of an Off-Market Purchase, 130 per cent. (130%) multiplied by the average 
closing prices of the Shares over the last five consecutive Market Days on which 
transactions in the Shares were recorded immediately preceding the date on which the 
Company announces its intentions to make an offer for the purchase or acquisition of 
Shares stating therein the purchase price for each Share and the relevant terms of the 
equal access scheme effecting the Off-Market Purchase.
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in either case, excluding related expenses of the purchase.

For the above purposes:

“Average Closing Price” is the average of the closing market prices of a Share over the last 
five (5) market days on which the Shares were transacted on the SGX-ST or, as the case may 
be, any other stock exchange on which the Shares may for the time being be listed or quoted, 
preceding the day of the Market Purchase or, as the case may be, the day of the making of the 
offer pursuant to an Off-Market Purchase, as deemed to be adjusted for any corporate action 
that occurs after the relevant five (5) market day period; 

“day of the making of the offer” means the day on which the Company makes an offer for the 
purchase or acquisition of Shares from Shareholders, stating the purchase price (which shall 
not be more than the Maximum Price calculated on the foregoing basis) for each Share and the 
relevant terms of the equal access scheme for effecting the Off-Market Purchase; and

“market day” means a day on which the SGX-ST is open for trading in securities.

2.5 Status of Purchased Shares Under the Share Purchase Mandate

Under the Act and the Articles, the Shares that are purchased or acquired by the Company may be 
cancelled or held as Treasury Shares (except to the extent that such shares are in excess of 80 per 
cent. (80%) of the issued Shares, in which case they shall be cancelled but they shall be available for 
reissue). The Company currently has 900,420 issued Shares held in treasury.

Shares purchased by the Company which are cancelled will be automatically de-listed by the SGX-
ST (or any other stock exchange on which the Shares may for the time being be listed or quoted). 
Certificates in respect of cancelled purchased Shares will be cancelled and destroyed by the Company 
as soon as reasonably practicable following settlement of any such purchase. The Shares purchased 
may be cancelled to further enhance the Company’s return on equity and increase the value of its 
equity for its Shareholders.
 
Shares purchased by the Company which are held in treasury shall only be treated as outstanding 
for the purposes of determining the capital of the Company. The Shares held in treasury shall not be 
entitled to vote or to have dividends paid thereon and are therefore considered disabled.

2.6 Treasury Shares 

Under the Act, a company may, if authorised by its articles of association, purchase its own shares. 
The shares so purchased may either be cancelled (in which event, the Company’s issued, but not its 
authorised, capital will be diminished accordingly) or may be held as Treasury Shares. Under the laws 
of the BVI, if a company holds shares as Treasury Shares, the company shall be entered in the register 
of members as a member holding the shares but the company is not permitted to exercise any rights 
in respect of those shares (including any right to attend and vote at meetings) and no dividend or other 
distribution (whether in cash or otherwise) shall be paid or made to the Company in respect of such 
shares.

No acquisition by a company of its own shares to be held as Treasury Shares may be effected unless 
the Directors determine that immediately after the purchase that the Company will be able to satisfy 
its liabilities as they become due in the ordinary course of its business and the realisable value of the 
assets of the Company will not be less than the sum of its total liabilities, other than deferred taxes 
as shown in the books of accounts, and its capital; and, in the absence of fraud, the decision of the 
Directors as to the realisable value of the assets of the Company is conclusive.
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A company that acquires its own shares to be held as Treasury Shares may:

(a)  hold all or any of the shares;
(b)  dispose of or transfer all or any of the shares for cash or other considerations;
(c)  cancel all or any of the shares.

The Company may transfer any Treasury Shares for the purpose of or pursuant to an employee share 
option or award scheme. The number of Shares held as Treasury Shares cannot at any time exceed 80 
per cent. (80%) of the total issued Shares.

2.7 Source of Funds for Share Purchase
 
In purchasing Shares pursuant to the proposed Share Purchase Mandate, the Company may only 
apply funds available for such purchases in accordance with the Act and its Articles. In particular, the 
purchase of Shares may only be funded out of the Company’s Surplus.

The Company will principally use its internal sources of funds or external borrowings or a combination 
of both to finance the purchases or acquisitions of Shares, including its revenue reserves, pursuant to 
the Share Purchase Mandate.

Where the consideration paid by the Company for a purchase or acquisition of Shares is made out of 
distributable profits, such consideration (excluding related brokerage, goods and services tax, stamp 
duties and clearance fees) will correspondingly reduce the amount available for the distribution of 
cash dividends by the Company. Where the consideration paid by the Company for a purchase or 
acquisition of Shares is made out of capital, the amount available for a distribution of cash dividends 
by the Company will not be reduced.

The Directors will consider the appropriate gearing level to ensure solvency. The Directors do not 
propose to exercise the Share Purchase Mandate in a manner and to such extent that the working 
capital requirements or investment ability of the Company would be materially and adversely affected. 
The purchase of the Shares will only be effected after considering relevant factors such as working 
capital requirements, availability of financial resources, expansion and investment plans of the Group 
as a whole and prevailing market conditions.

 
2.8	 Financial	Effects	of	the	Share	Purchase	Mandate	

The financial effects on the Company and the Group arising from purchases or acquisitions of Shares 
which may be made pursuant to the Share Purchase Mandate will depend on, inter alia, the aggregate 
number of Shares are purchased or acquired, the consideration paid at the relevant time and whether 
the Shares purchased or acquired are held in treasury or are cancelled.

The purchase of Shares, if cancelled, will result in a reduction in the capital of the Company by an 
amount equivalent to the par value of the Shares and in the Company’s surplus, which consists of the 
share premium, translation reserves and revenue reserves (“Distributable Reserves”) by the balance 
of the purchase price. If the capital of the Company is reduced by a cancellation of Shares, the Directors 
must have, before the cancellation, made determinations to ensure that:

(a)   the capital of the Company will not be reduced to an amount that is less than the sum of the 
aggregate par value of all outstanding shares with par value and all shares with par value held 
by the Company as Treasury Shares and the aggregate of the amounts designated as capital of 
all outstanding shares without par value and all shares without par value held by the Company 
as Treasury Shares that are entitled to a preference, if any, in the assets of the Company upon 
liquidation of the Company; and
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(b)   a reduction of capital will not be effected unless the Directors determine that immediately after 
reduction, the Company will be able to satisfy its liabilities as they become due in the ordinary 
course of business, and that the realisable value of the assets of the Company will not be less 
than its total liabilities other than deferred taxes, as shown in the books of account, and its 
remaining capital; and, in the absence of fraud, the decision of the Directors as to the realisable 
value of the assets of the Company is conclusive.

It is not possible for the Company to realistically calculate or quantify the impact of purchase that 
may be made pursuant to the proposed Share Purchase Mandate on the net asset value and EPS 
as it would largely depend, inter alia, on the aggregate number of Shares purchased or acquired, 
the consideration paid at the relevant time and whether the Shares purchased or acquired are held 
in treasury or cancelled. However, on the basis of the audited consolidated financial position of the 
Company as at 30 April 2015 (being the date to which the latest published audited financial statements 
of the Company have been made up) and, in particular, having regard to the amount of Distributable 
Reserves that are available for payment as dividends, the working capital and gearing position of 
the Company at that time and the number of Shares as at the Latest Practicable Date, the Directors 
consider that the purchase of up to the maximum number of Shares permitted by the Share Purchase 
Mandate during the period which the Share Purchase Mandate is expressed to be in force is not 
expected to have an adverse effect on the consolidated financial position of the Company.

For illustrative purposes only, based on the existing issued share capital of the Company as at the 
Latest Practicable Date of 1,944,935,826 Shares, and excluding 900,420 Treasury Shares as at the 
Latest Practicable Date, and assuming that no further Shares are issued on or prior to the GM, the 
purchase by the Company of up to the maximum limit of five per cent. (5%) of its issued Shares will 
result in the purchase or acquisition of 97,201,770 Shares. It is assumed the Average Closing Price is 
S$0.372 and using exchange rate of US$1:S$1.360.

In the case of a Market Purchase by the Company and assuming that the Company purchases or 
acquires 97,201,770 Shares at the Maximum Purchase Price of S$0.391 or US$0.288 for one Share 
(being the price equivalent to 105 per cent. (105%) above the average of the closing market prices 
of the Shares over the last five (5) Market Days preceding the day of the Market Purchase on which 
transactions in the Shares were recorded), the maximum amount of funds required for the purchase or 
acquisition of 97,201,770 Shares is S$38,071,989 or US$27,994,110. This calculation is based on the 
assumption that the purchase consideration will be funded 100 per cent. (100%) through bank loans at 
an interest rate of five per cent. (5%) per annum.
 
In the case of an Off-Market Purchase by the Company and assuming that the Company purchases 
or acquires 97,201,770 Shares at the Maximum Purchase Price of S$0.484 or US$0.356 for one Share 
(being the price equivalent to 130 per cent. (130%) above the average of the closing market prices of 
a Share for the five Market Days on which transactions in the Shares were recorded, preceding the 
date of the announcement of the offer for the Off-Market Scheme, the maximum amount of funds 
required for the purchase or acquisition of 97,201,770 Shares is S$47,061,209 or US$34,603,830. This 
calculation is based on the assumption that the purchase consideration will be funded 100 per cent. 
(100%) through bank loans at an interest rate of five per cent. (5%) per annum.
 
Assuming the above, the financial effects of the:

(i)   acquisition of Shares by the Company pursuant to the Share Purchase Mandate by way of 
purchases made entirely out of capital and held as Treasury Shares;

(ii)   acquisition of Shares by the Company pursuant to the Share Purchase Mandate by way of 
purchases made entirely out of capital and cancelled;

(iii)   acquisition of Shares by the Company pursuant to the Share Purchase Mandate by way of 
purchases made entirely out of profits and held as Treasury Shares; and
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(iv)   acquisition of Shares by the Company pursuant to the Share Purchase Mandate by way of 
purchases made entirely out of profits and cancelled.

on the audited financial statements of the Group and the Company for the financial year ended 30 April 
2015 are as follows:

 (i)  Purchases made entirely out of capital and held as Treasury Shares

<----------------- Group ----------------> <--------------- Company -------------->

(US$’000)

Before
Share

Purchase

After
Share

Purchase
assuming

Market
Purchase

After
Share

Purchase
assuming

Off-Market
Purchase

Before
Share

Purchase

After
Share

Purchase
assuming

Market
Purchase

After
Share

Purchase
assuming

Off-Market
Purchase

At 30 April 2015 334,075 334,075 334,075 274,624 274,624 274,624
Treasury share (629) (28,623) (35,233) (629) (28,623) (35,233)
Shareholders’ funds 333,446 305,452 298,842 273,995 246,001 239,391
NTA (426,254) (454,248) (460,858) 273,995 246,001 239,391
Current Assets 1,159,547 1,159,547 1,159,547 111,986 111,986 111,986
Current Liabilities 828,975 856,969 863,579 266,415 294,409 301,019
Working Capital 330,572 302,578 295,968 (154,429) (182,423) (189,033)
Total Borrowings 1,718,487 1,746,481 1,753,091 450,880 478,874 485,484
Cash and cash 

equivalents 35,618 35,618 35,618 6,126 6,126 6,126
Loss after tax and 

minority interest (43,261) (43,261) (43,261) (38,047) (38,047) (38,047)
Treasury shares (‘000) (900) (98,102) (98,102) (900) (98,102) (98,102)
No. of outstanding 

shares (‘000) 1,944,035 1,846,833 1,846,833 1,944,035 1,846,833 1,846,833
Financial Ratios 
NTA per Share (cents)(1) (21.93) (24.60) (24.95) 14.09 13.32 12.96
Basic EPS (cents)(2) (2.74) (2.04) (2.04) (2.74) (2.04) (2.04)
Net gearing (times)(3) 5.05 5.60 5.75 1.62 1.92 2.00
Return on equity (%)(4) (14.81) (15.55) (15.74) (16.64) (17.72) (18.00)

Notes:

(1)  NTA per Share equals to NTA divided by the number of Shares outstanding as at 30 April 2015.

(2)	 	Basic	EPS	equals	to	profit	attributable	to	Shareholders	divided	by	the	weighted	average	number	of	Shares	outstanding	
during	the	year	ended	30	April	2015	of	1,390,811,406	Shares.	Whereas,	the	basic	EPS	of	After	Share	Purchase	was	
computed	based	on	the	weighted	average	number	of	shares,	as	Latest	Practicable	Date,	of	1,865,208,765.

(3)	 	Net	gearing	equals	to	total	borrowings	net	of	cash	and	cash	equivalents	divided	by	Shareholders’	funds.

(4)	 	Return	on	equity	equals	profit	after	tax	and	minority	interest	divided	by	average	Shareholders’	funds.
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(ii)  Purchases made entirely out of capital and cancelled

<----------------- Group ----------------> <--------------- Company -------------->

(US$’000)

Before
Share

Purchase

After
Share

Purchase
assuming

Market
Purchase

After
Share

Purchase
assuming

Off-Market
Purchase

Before
Share

Purchase

After
Share

Purchase
assuming

Market
Purchase

After
Share

Purchase
assuming

Off-Market
Purchase

At 30 April 2015 334,075 334,075 334,075 274,624 274,624 274,624
Share capital – (972) (972) – (972) (972)
Share premium – (27,022) (33,632) – (27,022) (33,632)
Treasury shares (629) (629) (629) (629) (629) (629)
Shareholders’ funds 333,446 305,452 298,842 273,995 246,001 239,391
NTA (426,254) (454,248) (460,858) 273,995 246,001 239,391
Current Assets 1,159,547 1,159,547 1,159,547 111,986 111,986 111,986
Current Liabilities 828,975 856,969 863,579 266,415 294,409 301,019
Working Capital 330,572 302,578 295,968 (154,429) (182,423) (189,033)
Total Borrowings 1,718,487 1,746,481 1,753,091 450,880 478,874 485,484
Cash and cash 

equivalents 35,618 35,618 35,618 6,126 6,126 6,126
Loss after tax and 

minority interest (43,261) (43,261) (43,261) (38,047) (38,047) (38,047)
No. of outstanding 

shares (‘000) 1,944,035 1,846,833 1,846,833 1,944,035 1,846,833 1,846,833
Financial Ratios 
NTA per Share (cents)(1) (21.93) (24.60) (24.95) 14.09 13.32 12.96
Basic EPS (cents)(2) (2.74) (2.04) (2.04) (2.74) (2.04) (2.04)
Net gearing (times)(3) 5.05 5.60 5.75 1.62 1.92 2.00
Return on equity (%)(4) (14.81) (15.55) (15.74) (16.64) (17.72) (18.00)

Notes:

(1)  NTA per Share equals to NTA divided by the number of Shares outstanding as at 30 April 2015.

(2)		 	Basic	 EPS	 equals	 to	 profit	 attributable	 to	 Shareholders	 divided	 by	 the	 weighted	 average	 number	 of	 Shares	
outstanding	during	the	financial	year	ended	30	April	2015	of	1,390,811,406	Shares.	Whereas,	the	basic	EPS	of	After	
Share	Purchase	was	computed	based	on	the	weighted	average	number	of	shares,	as	Latest	Practicable	Date,	of	
1,865,208,765.

(3)		Net	gearing	equals	to	total	borrowings	net	of	cash	and	cash	equivalents	divided	by	Shareholders’	funds.

(4)		Return	on	equity	equals	profit	after	tax	and	minority	interest	divided	by	average	Shareholders’	funds.
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 (iii)  Purchases made entirely out of profits and held as Treasury Shares

<----------------- Group ----------------> <--------------- Company -------------->

(US$’000)

Before
Share

Purchase

After
Share

Purchase
assuming

Market
Purchase

After
Share

Purchase
assuming

Off-Market
Purchase

Before
Share

Purchase

After
Share

Purchase
assuming

Market
Purchase

After
Share

Purchase
assuming

Off-Market
Purchase

At 30 April 2015 334,075 334,075 334,075 274,624 274,624 274,624
Treasury share (629) (28,623) (35,233) (629) (28,623) (35,233)
Shareholders’ funds 333,446 305,452 298,842 273,995 246,001 239,391
NTA (426,254) (454,248) (460,858) 273,995 246,001 239,391
Current Assets 1,159,547 1,159,547 1,159,547 111,986 111,986 111,986
Current Liabilities 828,975 856,969 863,579 266,415 294,409 301,019
Working Capital 330,572 302,578 295,968 (154,429) (182,423) (189,033)
Total Borrowings 1,718,487 1,746,481 1,753,091 450,880 478,874 485,484
Cash and cash 

equivalents 35,618 35,618 35,618 6,126 6,126 6,126
Loss after tax and 

minority interest (43,261) (43,261) (43,261) (38,047) (38,047) (38,047)
Treasury shares (‘000) (900) (98,102) (98,102) (900) (98,102) (98,102)
No. of outstanding 

shares (‘000) 1,944,035 1,846,833 1,846,833 1,944,035 1,846,833 1,846,833
Financial Ratios 
NTA per Share (cents)(1) (21.93) (24.60) (24.95) 14.09 13.32 12.96
Basic EPS (cents)(2) (2.74) (2.04) (2.04) (2.74) (2.04) (2.04)
Net gearing (times)(3) 5.05 5.60 5.75 1.62 1.92 2.00
Return on equity (%)(4) (14.81) (15.55) (15.74) (16.64) (17.72) (18.00)

Notes:

(1)  NTA per Share equals to NTA divided by the number of Shares outstanding as at 30 April 2015.

(2)		 	Basic	EPS	equals	to	profit	attributable	to	Shareholders	divided	by	the	weighted	average	number	of	Shares	outstanding	
during	the	year	ended	30	April	2015	of	1,390,811,406	Shares.	Whereas,	the	basic	EPS	of	After	Share	Purchase	was	
computed	based	on	the	weighted	average	number	of	shares,	as	Latest	Practicable	Date,	of	1,865,208,765.

(3)		Net	gearing	equals	to	total	borrowings	net	of	cash	and	cash	equivalents	divided	by	average	Shareholders’	funds.

(4)		Return	on	equity	equals	profit	after	tax	and	minority	interest	divided	by	average	Shareholders’	funds.
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 (iv)  Purchases made entirely out of profits and cancelled

<----------------- Group ----------------> <--------------- Company -------------->

(US$’000)

Before
Share

Purchase

After
Share

Purchase
assuming

Market
Purchase

After
Share

Purchase
assuming

Off-Market
Purchase

Before
Share

Purchase

After
Share

Purchase
assuming

Market
Purchase

After
Share

Purchase
assuming

Off-Market
Purchase

At 30 April 2015 334,075 334,075 334,075 274,624 274,624 274,624
Revenue reserves - (27,994) (34,604) - (27,994) (34,604)
Treasury shares (629) (629) (629) (629) (629) (629)
Shareholders’ funds 333,446 305,452 298,842 273,995 246,001 239,391
NTA (426,254) (454,248) (460,858) 273,995 246,001 239,391
Current Assets 1,159,547 1,159,547 1,159,547 111,986 111,986 111,986
Current Liabilities 828,975 856,969 863,579 266,415 294,409 301,019
Working Capital 330,572 302,578 295,968 (154,429) (182,423) (189,033)
Total Borrowings 1,718,487 1,746,481 1,753,091 450,880 478,874 485,484
Cash and cash 

equivalents 35,618 35,618 35,618 6,126 6,126 6,126
Loss after tax and 

minority interest (43,261) (43,261) (43,261) (38,047) (38,047) (38,047)
No. of outstanding 

shares (‘000) 1,944,035 1,846,833 1,846,833 1,944,035 1,846,833 1,846,833
Financial Ratios 
NTA per Share (cents)(1) (21.93) (24.60) (24.95) 14.09 13.32 12.96
Basic EPS (cents)(2) (2.74) (2.04) (2.04) (2.74) (2.04) (2.04)
Net gearing (times)(3) 5.05 5.60 5.75 1.62 1.92 2.00
Return on equity (%)(4) (14.81) (15.55) (15.74) (16.64) (17.72) (18.00)
 
Notes:

(1)  NTA per Share equals to NTA divided by the number of Shares outstanding as at 30 April 2015.

(2)		 	Basic	EPS	equals	to	profit	attributable	to	Shareholders	divided	by	the	weighted	average	number	of	Shares	outstanding	
during	the	year	ended	30	April	2015	of	1,390,811,406	Shares.	Whereas,	the	basic	EPS	of	After	Share	Purchase	was	
computed	based	on	the	weighted	average	number	of	shares,	as	Latest	Practicable	Date,	of	1,865,208,765.

(3)		Net	gearing	equals	to	total	borrowings	net	of	cash	and	cash	equivalents	divided	by	Shareholders’	funds.

(4)		Return	on	equity	equals	profit	after	tax	and	minority	interest	divided	by	average	Shareholders’	funds.
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 The disclosed financial effects remain the same irrespective of whether:

(a) the purchase of Shares are affected out of capital or profits, or

(b) the purchase of Shares are held in treasury or cancelled.

Shareholders should note that the financial effects set out above are for illustrative purposes only. In 
particular, it is important to note that the above analysis is based on the latest audited financial statements 
of the Company as at 30 April 2015 and is not necessarily representative of the future financial performance 
of the Company. Although the Share Purchase Mandate would authorise the Company to purchase or 
acquire up to five per cent. (5%) of the issued Shares, the Company may not necessarily purchase or 
acquire the entire five per cent. (5%) of the issued Shares. In addition, the Company may cancel all or part 
of the Shares purchased or hold all or part of the Shares purchased as Treasury Shares.
 
Shareholders should also note however, that the actual financial impact of purchases of Shares will 
depend, inter alia, on the aggregate number of Shares purchased or acquired, the consideration paid 
at the relevant time and whether the Shares purchased or acquired are held in treasury or are cancelled. 
The Directors do not propose to exercise the Share Purchase Mandate to such an extent that it would 
have a material adverse effect on the working capital requirements of the Company.

It is not the purpose of the Share Purchase Mandate to assist any Shareholder or its concert parties 
to obtain or consolidate effective control of the Company. The Directors will decide when, how many 
and on what terms to purchase any Shares pursuant to the Share Purchase Mandate in the interests 
of the Company and its Shareholders as a whole, taking into consideration relevant factors such as 
the financial effects of such purchases on the Company, working capital requirements, availability 
of financial resources, the expansion and investment plans of the Company and prevailing market 
conditions. If it becomes necessary for funds to be borrowed, the Directors will consider the appropriate 
gearing level to ensure the solvency of the Company. The proposed Share Purchase Mandate will only 
be exercised with a view to enhance the EPS of the Group.

2.9 Listing Rules 

2.9.1  The Listing Rules provide that a listed company shall report all purchases or acquisitions of its 
Shares to SGX-ST not later than 9.00 a.m.:

 (a)   in the case of a Market Purchase, on the Market Day following the day of purchase or 
acquisition of any of its Shares; and

 (b)   in the case of an Off-Market Purchase under an equal access scheme, on the second 
Market Day after the close of acceptances of the offer.

Such announcement must include details of the total number of Shares purchased and the 
purchase price per Share or the highest and lowest prices paid for such Shares and any other 
information required under the Listing Rules, as applicable.

2.9.2  While the Listing Rules do not expressly prohibit any purchase of shares by a listed company 
of its own shares during any particular time or times, because the listed company would be 
regarded as an “insider” in relation to any proposed purchase of its issued shares, the Company 
will not undertake any Purchase of Shares pursuant to the proposed Share Purchase Mandate 
at any time after any matter or development of a price sensitive nature has occurred or has been 
the subject of a decision until such price sensitive information has been publicly announced. 
In particular, in line with the best practices guide on securities dealings issued by SGX-ST, the 
Company will not purchase or acquire any shares pursuant to the proposed Mandate during the 
period commencing two weeks immediately preceding the announcement of the Company’s 
financial statements for each of the first three quarters of its financial year and one month 
immediately preceding the announcement of the Company’s financial statements of its full-year 
results and ending on the date of the announcement of the relevant results.
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2.9.3  The Listing Rules also require a listed company to ensure that at least ten per cent. (10%) of its 
Shares is at all times held by the public. The “public”, as defined under the Listing Manual, are 
persons other than the Directors, Chief Executive Officer, Substantial Shareholders or Controlling 
Shareholders of the Company and its subsidiaries, as well as associates of such persons.
 
As at the Latest Practicable Date, 513,852,997 Shares representing 26.43 per cent. (26.43%) of 
the issued share capital of the Company are held in the hands of the public by an aggregate of 
8,116 Shareholders. In the event that the Company purchases the maximum of five per cent. 
(5%) of its issued ordinary share capital from such public Shareholders, the resultant percentage 
of the issued Shares held by the public Shareholders would be reduced to approximately 17.30 
per cent. (17.30%). Accordingly, the Company is of the view that there is, at present, a sufficient 
number of Shares in public hands that would permit the Company to potentially undertake 
purchases and acquisitions of the Shares up to the full five per cent. (5%) limit pursuant to the 
proposed Share Purchase Mandate without affecting adversely the listing status of the Shares 
on the SGX-ST.
 
The Directors will endeavour to ensure that any purchase of Shares pursuant to the Share 
Purchase Mandate will not:

(a)  adversely affect the listing status of the Shares on the SGX-ST;

(b)  cause market illiquidity; or

(c)  adversely affect the orderly trading of the Shares on the SGX-ST.

2.10 Tax Implications

Shareholders who are in doubt as to their respective tax positions or any tax implications, or who may 
be subject to tax in a jurisdiction outside Singapore, should consult their own professional advisers.

2.11 Take-Over Obligations 

An increase in a Shareholder’s proportionate interest in the voting rights of the Company resulting from 
a Share purchase by the Company will be treated as an acquisition for the purposes of Rule 14 of the 
Take-over Code. Under Rule 14 of the Take-over Code, a Shareholder and persons acting in concert 
with the Shareholder will incur an obligation to make a mandatory takeover offer if, inter alia, he and 
persons acting in concert with him increase their voting rights in the Company to 30 per cent. (30%) or 
more or, if they, together hold between 30 per cent. (30%) but not more than 50 per cent. (50%) of the 
Company’s voting rights, increase their voting rights in the Company by more than one per cent. (1%) 
in any period of six (6) months.

Under the Take-over Code, persons acting in concert comprise individuals or companies who, pursuant 
to an agreement or understanding (whether formal or informal) co-operate, through the acquisition by 
any of them of shares in a company to obtain or consolidate control of that company. Unless the 
contrary is established, the following persons will, inter alia, be presumed to be acting in concert:

(a)   a company with its parent company, subsidiaries, its fellow subsidiaries, any associated 
companies of the above companies and any company whose associated companies include 
any of the above companies, any person who has provided financial assistance (other than a 
bank in the ordinary course of business) to any of the above for the purchase of voting rights;

(b)   a company with any of its directors, together with their close relatives, related trusts and any 
companies controlled by its directors, their close relatives and related trusts;

(c)   a company with any of its pension funds and employee share schemes;
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(d)   a person with any investment company, unit trust or other fund whose investment such person 
manages on a discretionary basis, but only in respect of the investment account which such 
person manages;

(e)   a financial or other professional adviser, with its clients in respect of the shareholdings of (i) the 
adviser and the persons controlling, controlled by or under the same control as the adviser; and 
(ii) all the funds which the adviser manages on a discretionary basis, where the shareholdings of 
the adviser and any of those funds in the client total ten per cent. (10%) or more of the client’s 
equity share capital;

(f)   directors of a company, together with their close relatives, related trusts and companies controlled 
by any of them, which is subject to an offer or where they have reason to believe a bona fide offer 
for their company may be imminent;

(g)  partners; and

(h)   an individual, his close relatives, his related trusts, and any person who is accustomed to act in 
accordance with the instructions of the individual and companies controlled by any of the above; 
and any person who has provided financial assistance (other than a bank in the ordinary course 
of business) to any of the above for the purchase of voting rights.

 
For this purpose, ownership or control of at least 20 per cent. (20%) but not more than 50 per cent. 
(50%) of the voting rights of a company will be regarded as the test for associated company status.

The circumstances under which Shareholders (including Directors) and persons acting in concert with 
them will incur an obligation to make a takeover offer under Rule 14 of the Take-over Code after a 
purchase or acquisition of Shares by the Company as set out in Appendix 2 of the Take-over Code.

In general terms, the effect of Rule 14 and Appendix 2 is that:

(a)   unless exempted, directors of a company and persons acting in concert with them will incur an 
obligation to make a takeover offer under Rule 14 if, as a result of the Company purchasing or 
acquiring its Shares, the voting rights of such directors and their concert parties would increase 
to 30 per cent. (30%) or more, or if the voting rights of such directors and their concert parties 
fall between 30 per cent. (30%) and 50 per cent. (50%) of the Company’s voting rights, the voting 
rights of such directors and their concert parties would increase by more than one per cent. (1%) 
in any period of six (6) months; and

(b)   a Shareholder who is not acting in concert with directors will not be required to make a takeover 
offer under Rule 14 if, as a result of the Company purchasing or acquiring its Shares, the voting 
rights of such Shareholder in the Company would increase to 30 per cent. (30%) or more, or if 
the voting rights of such directors and their concert parties fall between 30 per cent. (30%) and 
50 per cent. (50%) of the Company’s voting rights, the voting rights of such Shareholder would 
increase by more than one per cent. (1%) in any period of six (6) months. Such Shareholder need 
not abstain from voting in respect of the resolution authorising the Mandate.
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2.12 Application of the Singapore Code on Takeovers and Mergers

 2.12.1 Background
 
As at the Latest Practicable Date, the Controlling Shareholders of the Company are –

• NutriAsia Pacific Ltd
• NutriAsia Holdings Limited
• NutriAsia Inc
• Golden Chamber Investment Limited
• Well Grounded Limited
• Star Orchid Limited
• HSBC Finance (Netherlands)
• HSBC International Trustee Limited
• HSBC Holdings plc 
• HSBC Private Banking Holdings (Suisse) SA 
• HSBC Trustee (Hong Kong) Limited
• Mr Joselito D Campos, Jr

 2.12.2 Application of the Take-over Code to the proposed Share Purchase Mandate

In the event that the Company undertakes Share purchases under the Share Purchase Mandate 
up to the maximum of five per cent. (5%) of the issued share capital of the Company as permitted, 
the shareholding and voting rights of the Controlling Shareholders will increase to 82.70 per cent. 
(82.70%). As the Controlling Shareholders, being presumed to be concert parties under the 
Take-over Code, in aggregate hold more than 50 per cent. (50%) of the issued share capital of 
the Company, any increase in their shareholding pursuant to Share Purchases undertaken by the 
Company would not result in them incurring a take-over obligation pursuant to Rule 14 of the 
Take-over Code.

3. INTERESTS OF DIRECTORS AND SUBSTANTIAL SHAREHOLDERS

The interests of Directors and Substantial Shareholders of our Company as at the Latest Practicable 
Date, as recorded in the Company’s Register of Directors’ Shareholdings and the Register of Substantial 
Shareholders respectively, were as follows:

Directors
Number of Shares

Direct Interest %(1) Deemed Interest %(1) Total %(1)

Rolando C Gapud 1,463,140 0.075 – – 1,463,140 0.075
Joselito D Campos, Jr 7,621,466 0.392 1,303,256,961 67.038(2) 1,310,878,427 67.430
Edgardo M Cruz, Jr 2,881,635 0.148 – – 2,881,635 0.148
Patrick L Go – – – – – –
Dr Emil Q Javier 534,851 0.027 – – 534,851 0.027
Benedict Kwek Gim Song – – – – – –
Godfrey E Scotchbrook – – – – – –
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Substantial 
Shareholders

Number of Shares
Direct Interest %(1) Deemed Interest %(1) Total %(1)

Bluebell Group Holdings 
Limited 142,857,471(11) 7.348(3)(4) – – 142,857,471 7.348

Golden Sunflower 
International Limited – – 142,857,471 7.348(3) 142,857,471 7.348

NutriAsia Pacific Ltd. 1,155,030,190 59.414(5) – – 1,155,030,190 59.414
NutriAsia Holdings Limited – – 1,155,030,190 59.414(5) 1,155,030,190 59.414
NutriAsia Inc – – 1,155,030,190 59.414(5) 1,155,030,190 59.414
Golden Chamber 

Investment Limited – – 1,155,030,190 59.414(6) 1,155,030,190 59.414
Star Orchid Limited – – 1,155,030,190 59.414(6) 1,155,030,190 59.414
Well Grounded Limited – – 1,155,030,190 59.414(6) 1,155,030,190 59.414
HSBC Holdings plc – – 1,303,256,961 67.038(7) 1,303,256,961 67.038
HSBC International 

Trustee Limited – – 1,303,256,961 67.038(7) 1,303,256,961 67.038
HSBC Private Banking 

Holdings (Suisse) SA – – 1,303,256,961 67.038(7) 1,303,256,961 67.038
HSBC Trustee (Hong 

Kong) Limited – – 1,303,256,961 67.038(7) 1,303,256,961 67.038
HSBC Finance 

(Netherlands) – – 1,303,256,961 67.038 (7) 1,303,256,961 67.038
Joselito D Campos, Jr 7,621,466 0.392 1,303,256,961 67.038(2)(4)(7) 1,310,878,427 67.430
Lee Foundation 106,854,000 5.496(8) 106,854,000 5.496
Lee Pineapple Company 

(Pte) Limited 100,422,000 5.165 6,432,000 0.331(9) 106,854,000 5.496
Lee Foundation, States of 

Malaya – – 106,854,000 5.496(10) 106,854,000 5.496

Notes:

(1)	 	The	percentage	of	issued	capital	is	calculated	based	on	1,944,035,406	shares	(being	1,944,935,826	shares	excluding	900,420	
treasury shares).

(2)	 	NutriAsia	Pacific	Limited	(“NPL”) is a substantial and controlling shareholder of the Company, holding 1,155,030,190 shares 
in the Company. Mr Joselito D Campos, Jr (“JDC”) being an associate of NPL is deemed to be interested in the shares held 
by NPL.

(3)  Bluebell Group Holdings Limited (“BGHL”)	 is	wholly	owned	by	Golden	Sunflower	 International	Limited	 (“GSIL”). GSIL is 
therefore deemed interested in the shares of the listed company held by BGHL. 

(4)	 	GSIL	is	wholly	owned	by	HSBC	Trustee	(Hong	Kong)	Limited	(“HKL”).	HKL	is	the	trustee	of	Twin	Palms	Pacific	Trust	(“TPPT”), 
the	beneficiaries	of	which	are	JDC	and	his	children	and	JDC	is	therefore	interested	in	the	shares	held	by	BGHL.	

(5)  NutriAsia Inc (“NI”)	owns	57.8%	of	NutriAsia	Holdings	Limited	(“NHL”),	which	 in	turn	owns	100%	of	NPL.	NI	 is	 therefore	
deemed to be interested in the shares held by NPL.

(6)	 	NPL	holds	1,155,030,190	shares	 in	 the	Company.	NPL	 is	wholly	owned	by	NHL.	NHL	 is	 therefore	deemed	 interested	 in	
the	shares	held	by	NPL.	NHL	is	in	turn	majority	owned	by	NI	(57.8%)	and	partly	owned	by	Well	Grounded	Limited	(“WGL”) 
(42.2%).	NI	and	WGL	are	therefore	deemed	interested	in	the	shares	held	by	NPL.	NI	is	 in	turn	majority	owned	by	Golden	
Chamber Investment Limited (“GCIL”)	(65.4%)	and	WGL	is	in	turn	wholly	owned	by	Star	Orchid	Limited	(“SOL”). GCIL and 
SOL	are	therefore	deemed	interested	in	the	shares	held	by	NPL.



Del Monte Pacific Limited and its Subsidiaries 2 3 

LETTER TO SHAREHOLDERS

(7)	 	GCIL	and	SOL	are	wholly	owned	by	two	separate	trusts	(Twin	Palms	Pacific	Trust	and	the	Star	Orchid	Trust	respectively)	for	
which	HKL	acts	as	trustee.	HKL	is	therefore	deemed	interested	in	the	shares	of	the	Company	held	by	NPL.	The	beneficiaries	
of	the	Star	Orchid	Trust	are	beneficially	owned	by	the	Campos	family.

	 	BGHL	is	wholly	owned	by	GSIL.	GSIL	is	in	turn	wholly	owned	by	HKL.	HKL	is	in	turn,	wholly	owned	by	HSBC	International	
Trustee Limited. HSBC International Trustee Limited is therefore deemed interested in the shares held by NPL and BGHL.

	 	HSBC	International	Trustee	Limited	is	wholly	owned	by	HSBC	Private	Banking	Holdings	(Suisse)	SA.	HSBC	Private	Banking	
Holdings (Suisse) SA is therefore deemed interested in the shares held by NPL.

	 	HSBC	International	Trustee	Limited	is	the	trustee	of	the	Twin	Palms	Pacific	Trust,	the	beneficiaries	of	which	are	JDC	and	his	
children.	HSBC	Holdings	Plc,	HSBC	International	Trustee	Limited,	HKL	and	GCIL	are	therefore	deemed	to	be	interested	in	
the shares held by NPL.

	 	HSBC	 Private	 Banking	 Holdings	 (Suisse)	 SA	 is	 in	 turn,	 wholly	 owned	 by	 HSBC	 Finance	 (Netherlands).	 HSBC	 Finance	
(Netherlands) is therefore deemed interested in the shares held by NPL.

(8)  Lee Foundation, by virtue of its not less than 20% interest in Lee Pineapple Company (Pte) Limited, had a deemed interest in 
the	Company’s	shares	in	which	Lee	Pineapple	Company	(Pte)	Limited	had	a	direct	or	deemed	interest.

(9)	 	Lee	Pineapple	Company	 (Pte)	Limited	 is	deemed	 interested	 in	 the	6,432,000	shares	held	by	 its	wholly-owned	subsidiary,	
Pineapples of Malaya Private Limited.

(10)  Lee Foundation, States of Malaya, by virtue of its not less than 20% interest in Lee Pineapple Company (Pte) Limited, had a 
deemed	interest	in	the	Company’s	shares	in	which	Lee	Pineapple	Company	(Pte)	Limited	had	a	direct	or	deemed	interest.	

(11)	BGHL	had	on	20	July	2015	transferred	142,857,471	shares	to	its	nominees,	HSBC	(Singapore)	Nominees	Pte	Ltd.	

4. PERCENTAGE OF SHAREHOLDINGS IN PUBLIC’S HAND

Based on the information provided, to the best knowledge of the Directors and Substantial Shareholders 
of the Company, approximately 26.43 per cent. (26.43%) of the Company’s shares are held in the 
hands of the public. Accordingly, the Company has complied with Rule 723 of the Listing Manual of 
the SGXST.

5. DIRECTORS’ RECOMMENDATION 

The Directors are of the opinion that the adoption of the proposed Share Purchase Mandate is in the 
best interests of the Shareholders and the Company, and accordingly recommend Shareholders to 
vote in favour of the ordinary resolution relating thereto to be proposed at the GM as set out in the 
Notice of GM.

6. DIRECTORS’ RESPONSIBILITY STATEMENT 

The Directors collectively and individually accept full responsibility for the accuracy of the information 
given in this Circular and confirm after making all reasonable enquiries that, to the best of their 
knowledge and belief, this Circular constitutes full and true disclosure of all material facts about the 
Plan and Share Purchase Mandate, the Company and its subsidiaries, and the Directors are not aware 
of any facts the omission of which would make any statement in this Circular misleading, and where 
the Circular contains a profit forecast, the Directors are satisfied that the profit forecast has been stated 
after due and careful enquiry. 

Where information in this Circular has been extracted from published or otherwise publicly available 
sources or obtained from a named source, the sole responsibility of the Directors has been to ensure that 
such information has been accurately and correctly extracted from those sources and/or reproduced in 
this Circular in its proper form and context. 
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7. GENERAL MEETING 
 

The GM, notice of which is set out on pages N1 to N4  of this Circular, will be held on Friday, 28 August 
2015, at 10.10 am at Anson Room 3, Level 2 of M Hotel, 81 Anson Road, Singapore 079908, for the 
purpose of considering, and if thought fit, passing with or without any modifications, the ordinary 
resolutions as set out in the Notice of the GM.

8. ACTION TO BE TAKEN BY SHAREHOLDERS 

Shareholders who are unable to attend the GM and who wish to appoint a proxy to attend and vote at 
the GM on their behalf should complete, sign and return the proxy form attached to the Notice of GM 
in accordance with the instructions printed thereon as soon as possible and in any event so as to arrive 
at the offices of the Company’s Share Transfer Agent in Singapore, or at the offices of the Company's 
Share Transfer Agent in the Philippines, as the case may be, not less than forty-eight (48) hours before 
the time fixed for the GM. The appointment of a proxy by a Shareholder does not preclude him from 
attending and voting in person at the GM if he wishes to do so.
 
A Depositor shall not be regarded as a Shareholder entitled to attend the GM and to speak and vote 
thereat unless he is shown to have Shares entered against his name in the Depository Register, as 
certified by CDP or PDTC, as at forty-eight (48) hours before the GM.

9. DOCUMENTS AVAILABLE FOR INSPECTION 

The following documents are available for inspection at the Company Secretary’s office situated at 38 
Beach Road, South Beach Tower, #29-11, Singapore 189767 of the Company during normal business 
hours from the date of this Circular up to and including the date of the GM:

(a) the Memorandum and the Articles of the Company;  and
(b) the Annual Report of the Company for FY2015.

Yours faithfully
For and on behalf of
the Board of Directors of Del Monte Pacific Limited

Rolando C Gapud
Executive Chairman
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DEL MONTE PACIFIC LIMITED
(Incorporated in the British Virgin Islands with limited liability on 27 May 1999)

NOTICE OF GENERAL MEETING

NOTICE IS HEREBY GIVEN that the General Meeting (the “GM”) of the shareholders of Del Monte Pacific 
Limited (the “Company”) will be held on Friday, 28 August 2015 at 10.10 a.m. (or immediately following the 
conclusion or adjournment of the Annual General Meeting (“AGM”) to be held at 10.00 a.m. on the same day 
and at the same place), at Anson Room 3, Level 2 of M Hotel, 81 Anson Road, Singapore 079908, for the 
purposes of considering and, if thought fit, passing (with or without modifications) the following resolutions, 
as Ordinary Resolutions:

1.  THE PROPOSED ADOPTION OF SHARE PURCHASE MANDATE

 THAT:

 (a)   for the purposes of the Business Companies Act 2004 of the British Virgin Islands (the “Act”) and 
otherwise in accordance with the rules and regulations of the Singapore Exchange Securities 
Trading Limited (“SGX-ST”), the exercise by the Board of all the powers of the Company to 
purchase or otherwise acquire issued ordinary shares in the capital of the Company (“Shares”) 
not exceeding in aggregate the Prescribed Limit (as hereafter defined), at such price or prices 
as may be determined by the Board from time to time, up to the Maximum Purchase Price (as 
hereafter defined), whether by way of:

  (i)   market purchases (each a “Market Purchase”), transacted on the SGX-ST (or any other 
stock exchange on which the Shares may be listed or quoted), through one or more duly 
licensed stockbrokers/dealers appointed by the Company for the purpose; and/or 

  (ii)   off-market purchases (each an “Off-Market Purchase”) (if effected otherwise than on 
the SGX-ST or, as the case may be, any other stock exchange on which the Shares may 
for the time being be listed or quoted) in accordance with any equal access schemes as 
may be determined or formulated by the Board as they consider fit, which schemes shall 
satisfy all the conditions prescribed by the Act, 

   and otherwise in accordance with all other laws, regulations and rules of the SGX-ST or, as the 
case may be, any other stock exchange on which the Shares may for the time being be listed 
or quoted, as may for the time being be applicable, be and is hereby authorised and approved 
generally and unconditionally (the “Share Purchase Mandate”); 

 (b)   unless varied or revoked by the Company in a general meeting, the authority conferred on the 
Board pursuant to the Share Purchase Mandate, may be exercised by the Board at any time and 
from time to time during the period commencing from the passing of this Resolution and expiring 
on the earliest of: 

  (i)  the date on which the next AGM of the Company is held;

  (ii)  the date by which the next AGM of the Company is required by law to be held; or

  (iii)  the date on which purchases and acquisitions of Shares pursuant to the Share Purchase 
Mandate are carried out to the full extent mandated; 

 (c)  in this Resolution: 

“Prescribed Limit” means that number of Shares representing 5% of the issued Shares as at the 
date of the passing of this Resolution (excluding any Shares which are held as treasury shares); 
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“Maximum Purchase Price” in relation to a Share to be purchased, means the purchase 
price (excluding brokerage, stamp duties, applicable goods and services tax and other related 
expenses) not exceeding: 

(i)  in the case of a Market Purchase, 105 per cent. (105%) of the Average Closing Price (as 
defined hereafter); and 

(ii)  in the case of an Off-Market Purchase of a Share, 130 per cent. (130%) of the Average 
Closing Price (as defined hereafter). 

  where: 
 
   “Average Closing Price” is the average of the closing market prices of a Share over the last 

five (5) market days on which the Shares were transacted on the SGX-ST or, as the case may 
be, any other stock exchange on which the Shares may for the time being be listed or quoted, 
preceding the day of the Market Purchase or, as the case may be, the day of the making of the 
offer pursuant to an Off-Market Purchase, as deemed to be adjusted for any corporate action 
that occurs after the relevant five (5) market day period; 

   “day of the making of the offer” means the day on which the Company makes an offer for the 
purchase or acquisition of Shares from Shareholders, stating the purchase price (which shall 
not be more than the Maximum Price calculated on the foregoing basis) for each Share and the 
relevant terms of the equal access scheme for effecting the Off-Market Purchase; and 

  “market day” means a day on which the SGX-ST is open for trading in securities; and 

 (d)   the Directors of the Company be and are hereby authorised to complete and do all such acts and 
things (including executing such documents as may be required) as they may consider expedient 
or necessary to give effect to the transactions contemplated by this Resolution.

  [See	Explanatory	Note	(i)]		 (Resolution 1)

2.   To appoint Ernst & Young LLP as the new Auditors of the Group in place of the retiring Auditors, KPMG 
LLP, and to authorise the Board to fix their remuneration.

 [See	Explanatory	Note	(ii)]	 	 (Resolution 2)

3.   To approve the appointment of Sycip Gorres Velayo & Co. (Ernst & Young Philippines) as the Philippine 
Auditors of the Group and to authorise the Board to fix their remuneration. 

	 [See	Explanatory	Note	(iii)]	 	 (Resolution 3)

By Order of the Board

Tan San-Ju
Secretary
13 August 2015
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Explanatory Notes to Resolutions to be passed –

(i)  The Ordinary Resolution 1 proposed in item 1 above, if passed, will empower the Board, effective until 
the conclusion of the next AGM of the Company, or the date by which the next AGM of the Company 
is required by law to be held, or the date on which purchases and acquisitions of shares pursuant 
to the Share Purchase Mandate are carried out to the full extent mandated, whichever is the earlier, 
to repurchase Shares by way of market purchases or off-market purchases of up to 5% of the total 
number of issued shares (excluding treasury shares) in the capital of the Company at the Maximum 
Purchase Price. Information relating to this proposed Resolution are set out in Circular attached.

(ii)   The Ordinary Resolution 2 proposed in item 2 above, is to approve the appointment of Ernst & Young 
LLP as new Auditors of the Group, in place of the retiring Auditors, KPMG LLP.  Please refer to the 
enclosed Letter to Shareholders dated 13 August 2015, providing information and rationale on the 
proposed change of Auditors.  

(iii)   The Ordinary Resolution 3 proposed in item 3 above, is to approve the appointment of Sycip Gorres 
Velayo & Co. (Ernst & Young Philippines) as the Philippine Auditors of the Group.  Please refer to the 
enclosed Letter to Shareholders dated 13 August 2015, providing information and rationale on the 
proposed appointment of the Philippine Auditors. 

A. Notes for Singapore Shareholders:

1.  A Shareholder entitled to attend and vote at the GM is entitled to appoint not more than two (2) proxies 
to attend and vote in his/her stead. A proxy need not be a Member of the Company.

2.  If a Depositor wishes to appoint a proxy/proxies to attend the GM, then he/she must complete and 
deposit the Depositor Proxy Form at the office of the Singapore Share Transfer Agent, Boardroom 
Corporate & Advisory Services Pte Ltd, 50 Raffles Place, #32-01, Singapore Land Tower, Singapore 
048623, at least forty-eight (48) hours before the time of the GM. 

3.  If the Depositor is a corporation, the instrument appointing a proxy must be executed under seal or the 
hand of its duly authorised officer or attorney.

B. Notes for Philippine Shareholders:

1.  Proceedings of the GM in Singapore will be made available to Philippine Shareholders via a 
videoconference facility at the 1st Floor, JY Campos Centre, 9th Avenue corner 30th Street, Bonifacio 
Global City, Taguig City, Metro Manila Philippines.

2.  While electronic poll voting is not available to Philippine Shareholders who are unable to attend the 
GM in Singapore, they will still be able to vote by manual poll voting in Manila. However, Philippine 
shareholders who wish to attend the GM in Singapore will be able to participate in the electronic poll 
voting. To facilitate registration, please bring a valid government-issued ID.  

3.  Philippine Shareholders who wish to vote but cannot attend either the GM in Singapore or the 
videoconference in the Philippines may still do so by appointing a proxy to attend the meeting in 
Singapore or in Manila. He/she must complete the enclosed proxy form and submit the same on or 
before 26 August 2015 at 10.10 am to the Company’s Philippine Stock Transfer Agent, BDO Unibank 
Inc., at its office address at the Securities Services and Corporate Agencies Dept., 15F South Tower, 
BDO Corporate Centre, 7899 Makati Avenue, Makati City, 0726 Philippines, for the attention of Ms. 
Adora A. Yanga, Vice-President. 

4.  Only Shareholders at record date at the close of business on 26 August 2015 are entitled to attend and 
vote at the GM.

5.  Philippine Shareholders may also be entitled to appoint not more than two (2) proxies to attend in his/
her stead. A proxy need not be a Member or Shareholder of the Company.
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6.  Validation of proxies shall be held on 27 August 2015 at the office of the Philippine Stock Transfer 
Agent.

Personal data privacy:

By submitting an instrument appointing a proxy(ies) and/or representative(s) to attend, speak and vote at 
the GM and/or any adjournment thereof, a member of the Company (i) consents to the collection, use and 
disclosure of the member’s personal data by the Company (or its agents) for the purpose of the processing 
and administration by the Company (or its agents) of proxies and representatives appointed for the GM 
(including any adjournment thereof) and the preparation and compilation of the attendance lists, minutes 
and other documents relating to the GM (including any adjournment thereof), and in order for the Company 
(or its agents) to comply with any applicable laws, listing rules, regulations and/or guidelines (collectively, 
the “Purposes”), (ii) warrants that where the member discloses the personal data of the member’s proxy(ies) 
and/or representative(s) to the Company (or its agents), the member has obtained the prior consent of such 
proxy(ies) and/or representative(s) for the collection, use and disclosure by the Company (or its agents) of the 
personal data of such proxy(ies) and/or representative(s) for the Purposes, and (iii) agrees that the member 
will indemnify the Company in respect of any penalties, liabilities, claims, demands, losses and damages as 
a result of the member’s breach of warranty.
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This Letter to Shareholders (the “Letter”) is issued by Del Monte Pacific Limited (the “Company”). If you are 
in any doubt as to the action you should take, you should consult your stockbroker, bank manager, solicitor, 
accountant or other professional adviser immediately.

If you have sold or transferred all your shares in the capital of the Company held through The Central Depository 
(Pte) Limited (“CDP”) or the Philippine Depository & Trust Corporation (“PDTC”), you need not forward this 
Letter with the Notice of General Meeting (“GM”) and the attached Proxy Form to the purchaser or transferee 
as arrangements will be made by CDP or PDTC for a separate Letter with the Notice of GM and the attached 
Proxy Form to be sent to the purchaser or transferee.

Neither the Singapore Exchange Securities Trading Limited nor the Philippine Stock Exchange, Inc assumes 
any responsibility for the correctness of any of the statements made, reports contained or opinions expressed 
in this Letter.

DEL MONTE PACIFIC LIMITED
(Incorporated in the British Virgin Islands with limited liability on 27 May 1999)

LETTER TO SHAREHOLDERS 

Directors: Registered Office:

Mr Rolando C Gapud (Executive Chairman) Craigmuir Chambers
Mr Benedict Kwek Gim Song (Lead Independent Director) PO Box 71
Mr Joselito D Campos, Jr (Managing Director and Chief Executive Officer) Road Town, Tortola
Mr Edgardo M Cruz, Jr (Executive Director) British Virgin Islands
Mr Patrick L Go (Independent Director)
Dr Emil Q Javier (Independent Director)
Mr Godfrey E Scotchbrook (Independent Director)

13 August 2015

To: The Shareholders of Del Monte Pacific Limited

Dear Sir/Madam,

THE PROPOSED CHANGE OF AUDITORS FROM KPMG LLP TO ERNST & YOUNG LLP AND THE 
APPOINTMENT OF SYCIP GORRES VELAYO & CO. (ERNST & YOUNG PHILIPPINES) AS PHILIPPINE 
AUDITORS IN THE PHILIPPINES

1. INTRODUCTION 

 We refer to:

 (a)   the Notice of General Meeting (the “Notice”) of Del Monte Pacific Limited (the “Company”) 
dated 13 August 2015, convening the General Meeting of the Company to be held on 28 August 
2015 (the “GM”);  

 (b)  the Ordinary Resolution 5 proposed in item 5 of the Notice; and
 (c)  the Ordinary Resolution 6 proposed in item 6 of the Notice.
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The Directors are proposing to seek the Shareholders’ approval for the proposed change of auditors 
of the Company and its subsidiaries (the “Group”) from KPMG LLP (“KPMG”) to Ernst & Young LLP 
(“EY Singapore”) (the “Proposed Change of Auditors”) and the appointment of Sycip Gorres Velayo 
& Co. (Ernst & Young Philippines) as the Group’s Philippine Auditors at the GM. The purpose of this 
Appendix is to provide Shareholders with the relevant information pertaining to the aforesaid and to 
seek Shareholders’ approval for the resolutions relating to the same at the GM.

2. THE PROPOSED CHANGE OF AUDITORS

2.1 Background 

The incumbent Auditors, KPMG, have been Auditors of the Group since 28 April 2006, ie for the past 
nine years. 

Since the Company’s acquisition of Del Monte Foods, Inc in the United States of America (“US”) in 
February 2014, the Company’s net sales have increased more than four times and the operations have 
significantly expanded in scale and geographic coverage. About 80% of the Company’s business is 
based in the US. The acquisition was very substantial and transformative.

Since the Company’s audit requirements have significantly increased, the Company believes that this 
would be an opportune time to review the change of Auditors based on the outcome of a global 
request for proposal, benchmarking relevant experience and expertise, particularly in the US given 
its contribution to the enlarged Group, as well as relevant markets in Asia. Engaging a new audit firm 
would also accord the Group an opportunity to benchmark fees and realise cost efficiencies in light of 
significantly higher audit costs of the enlarged Group.

As a matter of new policy, the Audit and Risk Committee and the Board of Directors are of the opinion 
that a review of Auditors should be carried out every five years. 

Accordingly, KPMG’s term in office as Auditors will expire upon the conclusion of the GM. Following 
discussion with the incumbent Auditors, KPMG had agreed and provided the Company with their 
intention to retire at the forthcoming GM. The Company had also accepted their retirement.  

The Directors wish to express their appreciation for the past services rendered by KPMG. 

Efforts have been made by the Company to identify and appoint other suitable candidates (i.e. among 
the Big Four Audit Firms in Singapore1) as new Auditors to perform the audit for the Group. 

The Company invited reputable audit firms in Singapore (i.e. the Big Four Audit Firms in Singapore, 
including the incumbent Auditors) to submit proposals for the audit of the Group for the financial year 
ending 30 April 2016. The request for proposal included the invitees’ network of firms, primarily in the 
US and the Philippines. 

After reviewing the credentials, scope of services and fees proposed by the Big Four Firms in Singapore 
(including their ability to meet the Group’s requirements), the Audit and Risk Committee, recommended 
to the Board the Proposed Change of Auditors.

1  Big Four Audit Firms in Singapore refers to Deloitte & Touche LLP, Ernst & Young LLP, KPMG LLP and PricewaterhouseCoopers.  
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2.2 Opinion of the Directors and Audit and Risk Committee’s Statement  

The Directors and the Audit and Risk Committee are of the opinion, after having considered various factors 
(including the adequacy of the resources of EY Singapore, their experience and the audit engagement 
partner assigned to the Group, past working relationship with EY Singapore, EY Singapore’s other audit 
engagements, the size and complexity of the Group, the number and experience of supervisory and 
professional staff assigned to the audit of the Group), that EY Singapore will be able to meet the audit 
requirements of the Group and that Rule 712 and Rule 715 of the Listing Manual have been complied 
with.

The Audit and Risk Committee has reviewed and recommends the Proposed Change of Auditors, 
having satisfied itself of the suitability of EY Singapore and ensuring compliance with the Listing Manual.

Subject to the Shareholders’ approval, the Company will appoint EY Singapore and overseas 
independent member firms of Ernst & Young Global Limited (“EY Global”) to audit its Singapore-
incorporated subsidiaries and significant associated companies, and significant foreign-incorporated 
subsidiaries of the Group. 

2.3	 Confirmation	from	KPMG	

In accordance with the requirements of Rule 1203(5) of the Listing Manual, KPMG has confirmed that 
they are not aware of any professional reasons why EY Singapore should not accept their appointment 
as Auditors.  

2.4	 Confirmation	from	the	Company					

In accordance with the requirements of Rule 1203(5) of the Listing Manual, the Company confirms that:

(a) there were no disagreements with KPMG on accounting treatments within the last 16 months;
(b)  it is not aware of any circumstances connected with the change of Auditors that should be 

brought to the attention of the Shareholders;
(c) the specific reasons for the change of Auditors are disclosed in Sections 2.1 and 2.2 above; and
(d) it has complied with Rule 712 and Rule 715 of the Listing Manual.

2.5 Information on EY Singapore 

EY Singapore is registered with the Accounting and Corporate Regulatory Authority and is an independent 
member firm of EY Global. EY Global is a network of professional accounting firms, represented by 728 
independent firms in over 150 countries. EY Singapore is one of the Big Four Audit Firms.

EY Singapore has 140 partners and staff strength of over 2,300. EY Singapore offers business services, 
such as assurance, tax consulting, corporate advisory, corporate governance and risk management 
services. 

More information about EY Singapore and EY Global can be found at www.ey.com/sg and www.ey.com.

Under the scope of engagement, EY Singapore will audit the Group’s consolidated financial statements 
and audit the international companies of the Group, outside of the US and the Philippines. The US 
subsidiaries will be audited by EY US for the legal entity audit and by EY Singapore for Group audit 
purposes.

EY Singapore has a responsibility to report to the Shareholders whether in their opinion, based on 
their audit, the consolidated financial statements of the Group give a true and fair view of the state of 
affairs of the Group. EY Singapore will sign off on the Group’s consolidated financial statements and 
the Annual Report (to be submitted to the Singapore Exchange Securities Trading Limited (“SGX-ST”). 
For the avoidance of doubt, Sycip Gorres Velayo & Co. (Ernst & Young Philippines) will not be signing 
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off jointly with EY Singapore on the Group’s consolidated financial statements that will be submitted 
to the SGX-ST.

Mr Alvin Phua Chun Yen will be the audit engagement partner assigned to the audit of the Company 
and its Singapore incorporated subsidiaries. He is a Fellow Certified Accountant, a practicing member 
of the Institute of Singapore Chartered Accountants and a Public Accountant registered with the 
Accounting and Corporate Regulatory Authority of Singapore.

Mr Phua has over 23 years of audit experience in Singapore with international accounting firms and 
has extensive experience in the audit of local, multinational companies and listed companies in diverse 
industries. He is currently the audit engagement partner of six (6) companies listed on the SGX-ST.

3.  THE APPOINTMENT OF SYCIP GORRES VELAYO & CO. (ERNST & YOUNG PHILIPPINES) AS 
PHILIPPINE AUDITORS OF THE GROUP (“EY PHILIPPINES”)  

3.1 Background 

The Company’s shares have also been listed on the Main Board of the Philippine Stock Exchange, Inc 
(“PSE”) since June 2013. As such, the Company is subject to the Securities Regulation Code of the 
Philippines (“SRC”) and the rules of the Philippine Securities and Exchange Commission (“SEC”). SRC 
Rule 68, as amended, requires all publicly listed companies to appoint an auditor accredited by the 
SEC.

Aside from auditing the Philippine subsidiaries, EY Philippines would sign off the Group’s consolidated 
financial statements, for the purposes of submission of the same to SEC, as required by the SEC. 
The SEC recognises only SEC-accredited auditing firms (ie essentially local Philippine auditing firms). 
Moreover, EY Philippines would be providing back office support to the audit requirements of their 
colleagues in the US and Singapore. 

EY Philippines is affiliated with EY Singapore and EY Global, one of the Big Four Audit Firms.

3.2	 Information	on	EY	Philippines

EY Philippines is registered and accredited with the SEC, and is a member firm of EY Global. EY 
Global is a network of professional accounting firms, represented by 728 independent firms in over 150 
countries. EY Philippines is one of the Big Four Audit Firms.

EY Philippines has 100 partners and staff strength of over 4,600. EY Philippines offers integrated 
solutions in assurance, tax, transaction and advisory services.

More information about EY Philippines and EY Global can be found at www.sgv.ph and www.ey.com.

Ms Catherine Lopez will be the audit engagement partner assigned to the audit of the Group. She is a 
member of the Philippine Institute of Certified Public Accountants (PICPA).

Ms Lopez has over 24 years of experience in the audit of local, multinational and listed companies in 
diverse industries.

3.3 Opinion of the Directors and Audit and Risk Committee 

The Directors and the Audit and Risk Committee are of the opinion, after having considered various factors 
(including the adequacy of the resources of EY Philippines, their experience and the audit engagement 
partner assigned to the Group, past working relationship with EY Philippines, EY Philippines’ other 
audit engagements, the size and complexity of the Group, the number and experience of supervisory 
and professional staff to be assigned to the audit of the Group), that EY Philippines will be able to meet 
the audit requirements of the Group and that SRC Rule 68, as amended, has been complied with.
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The Audit and Risk Committee has reviewed the proposed appointment of EY Philippines and having 
satisfied itself of the suitability of EY Philippines under SRC Rule 68, as amended, duly recommended 
to the Board the appointment of EY Philippines as Philippine Auditors of the Group.  

Subject to the Shareholders’ approval, the Company will appoint EY Philippines as Philippine Auditors 
of the Group. 

4. DIRECTORS’ RECOMMENDATION  

Having considered and reviewed the adequacy of the resources and experience of EY Singapore and EY 
Philippines, the Directors are of the opinion that the Proposed Change of Auditors and the appointment 
of the Group’s Philippine Auditors are in the best interests of the Company, given the enlarged Group. 
Accordingly, the Directors recommend that the Shareholders vote in favour of the relevant Ordinary 
Resolution to be proposed at the GM.

5. CONSENTS  

KPMG has given and has not withdrawn their consent to the issuance of this Appendix with the inclusion 
of, and references to, their name in the form and context in which they appear in this Appendix. 

EY Singapore has given and has not withdrawn their consent to the issuance of this Appendix with the 
inclusion of and references to their name in the form and context in which they appear in this Appendix.  

There is no requirement under the PSE or SEC for EY Philippines to issue a letter of consent.

6. DIRECTORS’ RESPONSIBILITY STATEMENT 

The Directors collectively and individually accept full responsibility for the accuracy of the information 
given in this Appendix and confirm after making all reasonable enquiries that, to the best of their 
knowledge and belief, this Appendix constitutes full and true disclosure of all material facts about 
the Proposed Change of Auditors and the appointment of the Group’s Philippine Auditors, and the 
Company and its subsidiaries, and the Directors are not aware of any facts the omission of which 
would make any statement in this Appendix misleading.  Where information in this Appendix has been 
extracted from published or otherwise publicly available sources or obtained from a named source, 
the sole responsibility of the Directors has been to ensure that such information has been accurately 
and correctly extracted from those sources and/or reproduced in this Appendix in its proper form and 
context.
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7. DOCUMENTS AVAILABLE FOR INSPECTION

Copies of the following documents are available for inspection at the Company Secretary’s office 
situated at 38 Beach Road, South Beach Tower, #29-11, Singapore 189767, during normal business 
hours on any weekday (except on public holidays) from the date of this Annual Report up to, and 
including, the date of the GM:

(a) the Memorandum and Articles of Association of the Company;
(b) the Company’s FY2015 Annual Report;
(c) the professional clearance letter issued by KPMG to EY Singapore dated 28 July 2015; and
(d) the letter of consent to act as Auditors dated 28 July 2015 from EY Singapore.

Yours faithfully
For and on behalf of the Board of Directors
DEL MONTE PACIFIC LIMITED  

Rolando C Gapud  
Executive Chairman 
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