Deutsche Bank CONFIDENTIAL
Corporate Banking & Securities

Discussion materials

Project Fresh

July 15, 2013

Passionto Perform

Deutsche Bank Securities Inc., a subsidiary of Deutsche Bank AG, conducts investment banking and
securities activities in the United States.

DRAFT

\,
IOX For more investment banking materials, visit www.10xebitda.com


http://www.10xebitda.com/

“IMPORTANT: This presentation (the "Presentation”) has been prepared by Deutsche Bank's investment banking department exclusively for the
benefit and internal use of the recipient (the “Reciplent’) 1o whom i is addressed. The Recipient is not permitted to reproduce in whole or in part
the information provided in this Presentation (the “Information”) or to communicate the Information to any third party without our prior written
consent. No party may rely on this Presentation without cur price written consent. Deutsche Bank and its affiliates, officers, directors, employees
and agents do not accept responsibiity or abiity for this Presentation or #ts contents (except to the extent that such liabdity cannot be excluded by
law),

Statements and opinions regarding the Recipents investment case, positioning and valuation are not, and shoukd not be construed as, an
indication that Deutsche Bank will provide favourable research coverage of the Recipient or pubiish research containing any particular rating or
price target for the Reciplent's securities,

This Presentation is (i) for discussion purposes only; and (i) speaks only as of the date # is given, reflecting prevaiing market conditions and the
views expressed are subject to change based upon a8 number of factors, iIncluding market condiions and the Recipient's busines s and prospects.
The Information, whether taken from public sources, received from the Recipient or elsewhere, has not been verified and Deutsche Bank has
relied upon and d without independent verification, the accuracy and completeness of all information which may have been provided
directly or indirectly by the Recipient. No representation or warranty is made as 1o the Information’s accuracy o completeness and Deutsche Bank
assumes no obligation 10 update the Information. The Presentation is incomplete without reference to, and should be viewed solely in conjunction
with, the oral briefing provided by Deutsche Bank. The analyses contained in the Presentation are not, and do not purport o be, appraisals of the
assots, stock, or business of the Recipient. The Information does not take into account the effects of a possible transaction or transactions
involving an actual or potential change of control, which may have significant valuation and other effects,

The Presentation is not exhaustive and does not serve as legal. accounting or 1ax advice. Nothing herein shall be taken as constituting the giving
of investment advice and this Presentation is not intended to provide, and must not be taken as, the basis of any decision and should not be
considered as a recommendation by Deutsche Bank. Recipient must make its own independent assessment and such investigations as it deems
necessary. In preparing this peesentation Deutsche Bank has acted as an independent contractor and nothing in this presentation is imended 1o
create or shall be construed as creating a fiduciary relationship between the Recipient and Deutsche Bank.*
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Illustrative timeline

Tender offer process — assumes no cooperation from Dawn

Ihustratrve timeline Sensitivity
L L July | August | September
8 15220 5 2192 2 9 ®WB T U

10 days after launch of tender offer

Minimum period of 20 business days
2 woeks

Deutsche Bank () My be axtended in Connection with  Rigation setfement. in ot Gase, Gan Cose Flexk-Van fnancing o escrow. DRAFT 1
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lllustrative timeline
Proxy process

Ilystrative timeline Sensavity

August |  September

¢ | October | November Ded
Woaks: 1’”1"5”’5'2‘.”2 D 162330 7 142128 4 111825 1

Timing wil depend on speed of Lazard
Expect meeting week after SC discussion
4.6 woek market check; SC could agree to
a go-shop deal without a market check

2-3 wooks

08 reviews s summary for other

banks

[ 23 wooks
— dweskminoum  Tendor process
A up to
P 4 week minimum 6 weeks
| E——

4 weeks
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T ion assumptions
Purchase price 13.00
Total diluted shares outs. 90.6
Equity value $1.177
Net debt 389
TEV $1,566
LTM &/30/13E EBITDA 1

imp. LTM purchase mult. 0.2x
imp. 2014E purchase muit  §.6x

Total lev. at purchase 6.1x
DHM share ownership 356
DHM % ownership™ 39.3%
DHM $ ownership $462
Float shares™ 55.0
Float %" 60.7%
Float $ amount $715

Deutsche Bank
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lllustrative pro forma capitalization
$13.00 per share // $200 million DHM contribution

Sources of funds Uses of funds
New senior notes $340 Purchase non-DHM equity™’ $715
New term loan B 675 Roll DHM 462
DHM cash contribution 200 Repay existing term loan B 675
Roll DHM equity™ 462 Est. fees, expenses and OID 55
Cash from balance sheet 230
Total sources $1,907 Total uses $1,907
Pro forma caplullullon
T Net mult. of -
: LT™ Net muit. of LTM % of
. Asof EBITDA at Mjuwmm ~ Pro forma EBITDA at pro forma
| 6/30/2013E | 6/30/2013E - 6/30/2013E capitalization
Cash | $310 ($230) $80
Revolver ($150 million)™ - ! 5
Existing term loan B 675 (675) -
New term loan B - 675 i 675 39.7%
Total secured debt $675 2.1x $675 3.5x 4.0x 39.7%
New senior notes - 340 340 20.0%
Other debt 24 24 1.4%
Total debt $699 $1,039
Net debt $389 2.3x $959 5.6x 6.4x 61.1%
common equity™ 917 462 (917) 462 27.2%
New DHM common equity - 200 } 200 11.8%
Total capitalization $1,616 $1,701
Net capitalization $1,308 7.6x $1,621 9.5x 10.8x 100.0%
Credit statistics;
LTM 6/30/13E EBITDA $171 $171
LTM 9/30/13E EBITDA $150 150
Interest expense, net 27 69
Capital expenditures'™” 62 62
EBITDA / int exp : 6.3x 25x
‘ J fint C 4.0x 1.6x
otal dobtl LTI 4.1x 6.1x
Towmummoestm AT _ 69x

Note: Cuhbdmmmlormnmmurnunnwzoisbmwmmommqmwpummaumaw a

Ewropean trapped cash.
() Undraswn as of 07/10/2013,

(mmmma« 102013 100, as of 02313,

{c) Based on a share price of $13
(O!Exmmmml
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Summary financials
$13.00 per share // $200 million DHM contribution

Fiscal ended December 31

(3 in silions) —_—_______Twcalysrendedlecemberdl,
PF Lm
Revenues 84.1“ u.ns
% growth (11 196)
Gross profit 368 m 357 m 423 s u7
% margin ar% 8.7% 8.0% 9.1% 9.2% 9.2% 9.2%
EBITDA 172 171 155 164 169 182 183
% margin 4.0% 3.9% 35% 3.6% 7% 3.8% 3.8%
Capital expenditures™ 80 62 67 75 74 76 78
% margin 1.4% 1.4“ 1.5% 1.7% 1.6% 1.6% 1.6%
“Go-forward™ PF Pro Foma Stub
Froe cash flow summary LTM 6/30113E  LTM M 6/30/13E_Q3-Q4 '13E_ Q 2015 2016E m
EBITDA i7m | 171 A% 169 182
Less: Inerest expense, net (69) (g; (70) (67) (66) (55)
Less: Cash taxes @ 20% ) g; (10) (15) (18) (18)
Less: Change in working capital 0 {: 17 6 7 7 7
Less: Maintenance capex (35) 83 218 (35) (35) (35) (35)
Less; Other cash flow items (26) 1 (21) (14) (14) (14)
: Asset sales 23 23 21 50 50 50 50
FCF avail, before capex 57 10 4 85 94 105 108
FCF % of total 55% 1.0% 0.3% 7.9% 9.2% 10.9% 11.9%
Less: Growth capex (27) (27) (32) (40) (39) (41) (43)
Less: Special project capex 0 gt,))) 0 0 0 0
FCF available for debt paydown 30 [¥2:) “ 55 4 (2]
FCF % of total dedt 29% N (2.7%) 4.1% 54% 6.6% 7.1%
Cumulative free cash flow (28) 16 " 135 200
Pro forma credit statistics
80 4] 80 4] 80 B
Revoiver 0 28 0 0 0 0
New term loan B 675 675 659 604 540 476
Senior notes 340 340 340 340 340 340
Other debt 24 24 24 24 24 24
Total debt $1.039 $1.067 $1.023 $968 $504
Estimated collateral base 2869 2,880 2870 2,860 2851 2,844
Total debt coverage 2.6x 2.7x 2.6x 3.0x 32 3.4x
Total debt / EBITDA B6.1x 6.9x 6.2x 5.7x 5.0x 4.6x
Net debt / EBITDA 5.6x 6.4x 5.7x 5.3x 4.5x 4.1%
EBITDA / Interest 2.5x 22x 2.3x 2.5x 2.8x 2.8x
(EBITDA - Capex) / Interest™ 1.6x 1.2x 1.3x 1.4x 1.6x 1.6x
N«-‘Gowwuuwon:mnmmmnmnqapumomwmam- a
(a) PF LTM 820/13E and 2013E exchude $30 milion of special project capex DRAFT
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