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IMPORTANT: This presentation (the “Presentation”) has been prepared by Deutsche Bank's investment banking department exclusiely for the
benefit and internal use of the recipient (the “Recipient”) to whom @ is addressed. The Recipsent i not permitted to reproduce in whole or in part
the information peovided in thes Presentation (the “Information”) o 1o communicate the Information to any third party without our prior written
consent. No party may rely on this Presentation without cur peice wikten consent Deutsche Bank and its affiliates, officers, directors, employees
and agents do not accept responsibiity or kabiity for this Presentation or &8s contents (except 1o the extent that such liabiity cannct be excluded by
taw).

Statements and opinions regarding the Recipients investment case, postioning and valuation are not. and should not be construed as, an
indicason that Deutsche Bank will provide favourable research coverage of the Recipient or publish research containing any particular rating or
price target for the Reapient's securities

This Presentaton is (i) for discussion purposes only; and (ii) speaks only as of the date & is given, reflecting prevailing market conditions and the
views oxpressed are subject to change based upon a number of factors, including market conditions and the Recipsent's busness and prospocts.
The Information, whether taken from public sources, received from the Recipient or elsewhere, has not been verified and Deutsche Bank has
relied upon and assurned without independent verification, the accuracy and completaness of all information which may have been provided
drectly or indirectly by the Recipient. No represantation or warranty s made as to the Information's accuracy or completeness and Deutsche Bank
assumes no cbhgation to update the Information. The Presentation is incomplete without reference to, and should be viswed solely in conpunction
with, the oral briefing provided by Deutsche Bank The analyses contained in the Presentation are not, and do not purport to be, appraisals of the
assets, 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 signficant valuation and other effects

The Presentation is not exhaustive and does not serve as legal, accounting or tax advice. Nothing herein shall be taken as constituting the giving
of investment advice and this Presentation &s not intended to provide, and must not be taken as, the basis of any decision and should not be
considecred as a recommendation by Deutsche Bank. Recipeent must make 25 own independent assessment and such investigations as it deems
necassaty. In preparing this presentation Deutsche Bank has acted as an independent contractor and nothing in this presentation is intended to
create or shall be construed as creating a fiduciary relatonship between the Recipient and Deutsche Bank "
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David H. Murdock (“DHM") proposal summary

= All-cash proposal of $12.00 per share

Proposed equity purchase price ($mm) $1,082¢
Total enterprise purchase price ($mm) 1,522®
Management Research
guidance consensus
2013E EBITDA ($mm) $150 $139
Implied TEV / 2013E EBITDA 10.2x 11.0x

= Financing from own funds and debt from leading financial institutions including Deutsche Bank
(*highly confident” letter provided)

» Proposal conditional upon approval by:
1. Dawn's Special Committee, and

2. a majority of outstanding shares not already owned

= Proposal to be withdrawn or terminated if a definitive merger agreement has not been executed by
July 31, 2013

(8)  Total enterprise vakie based on 2013 Q1 reporied shaves outstanding and $440mm in net dett. as repored by Dews on W01
Sowrce. Factsel and mscarch estivatos
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Growth has been flat in Dawn’s core markets and -
competitive pressures have impacted pricing over an /
extended period

Dawn geographic revenue breakdown (CY2012®) Dawn product revenue breakdown (CY2012@))

Dawn is highly exposed to
the low growth US and o ~
European fruit markets,
particularly bananas
which represent ~57% of =
Dawn total sales 2%

North

America
81%
Fresh fruit 73%

Historical US fresh fruit consumption (Ibs / capta) Histoncal US banana consumgption (Ibs / capda) Histoncal US banana prices ($ / metnc ton)
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Factors impacting results

Dawn operates in an unpredictable and volatile sector
Financial performance consistently deteriorating due to varying

v Tariff regulations

v Weather

v Demand / supply
mismatches

v Political climate

v Competitive pressures /
pricing / capacity

v Fuel prices

v FX fluctuations

¥ Health related recalls /
lawsuits

Significant cost savings

from restructuring have

not prevented a decline in
EBITDA and margin

Restructunng costs / expected
savings since 2010

Restructurng Expected
conte ($=2m)  savings ($mm)

Totd Cont. Tolsd Comd
. . .

2010 21 $20 NA
2011 ) 16 35
2012 4 4 24
2013 NA NA NA

BF ¥

Deutsche Bank
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factors
Dawn revenue Dawn ac) EBITDA™ Issues affecting performance
Q' « Lower banana volumes
$4.238 S4.245 842 = Unfavorable FX
54155 $4.147 $42 ‘_! 3217 "3’6) ~ Fagher #ruR costs
1 204 5108 - Lower Jocal pricing in Eurcpe
| = Weather condtions
$139 ~$_1.5t-)' ~ Lower demand in Eurcpe
I - | = Higher commodty costs
l l| | — Challenging weathor
- ' [
= Lower fresh frut pacing in
‘oml I 3%1 [ O e
| 1 —~ Higher #us costs for Eurcpesn
; . v ’ — .... : | " | Imperts
2009 2010 2011 2012 2013 '2013E" 2009 2010 2011 2012 201372013
cans gt cont_ gyt o el
w— Revenue % growth w— A EBITDA  —+—% margn
Dawn management has communicated its operational chalienges 1o ‘the Street’
Q32012 Q42012 Q12013
“.We so0 a kit of protlems in farms in Latn “.. The o in packeged saleds ' Jooking 10 the second Guarier, there it #
Mwmunlmyna.whkkddwm’ rmmmmwhom! vololiRy Jn earnings from both of our fesh »
wmlwkmnmmmdhﬂwam, hcmndmnbm smnmm, produce businosses. . 3

he same thing in Asia
-—-a_-—-w\_r’

'Theemwnbkmdwnmodm)
variables tha! hurt us #om which we might
not have expected .

——— e e el e g

-y

to the prolonged supply problems Fippered
by cokd weather conditions in Artzona...* |

~J\M
*..cost of fut espacially has mund/
(since 2008} even move 50 the margins are
baing squeered...* ]
et e ettt

(8)  Alysars pro berma for $539 mllion of revenue Bom dvested German sbudary which was sold ia 40 2018,

(b 2008 = 2011 EBITDA marges cakulated off of 2000 = 2011 revenues pror 10 adustment e dvestiure of German subschary

(¢)  Custent research etbrmates.
() Cument management Quidasce.

Sowce Coopary flngs, and
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Research consensus
2013E EBITDA estimates
for Dawn have been
reduced 38% since the
ITOCHU transaction was
announced

Management guidance on
2013E EBITDA

The outlook has materially softened over the past
several months

Dawn 2013E EBITDA research consensus™ Dawn 2013E EPS research consensus™
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$150 | S ~$150

Jan-"13 Feb-"13
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Curent management
guidance: ~$150mm
$172 s12
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$143
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$0.51
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() Based 00 1esewr 00 e58mates CONSARNAG CONMMUNG ODer Bliond Only '
b)  Represents a decine fom $160mm, the midpont of Jasuary's 20138 ERTDA guidance tange, to $150mm

Scurce Compary fiigs and research edimelos
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Forward visibility remains low

There is significant EBITDA estimates EPS estimates

spread on EBITDA and % from % from
EPS estimates for 2013E Sonsensus, Sonsensus
and 2014E 225 3=
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Recent events demonstrate the challenges of operating
in the public market

oot .. | ..
short-termresults causes SN
significant volatility in — Announced Dawn Asia divestiture will closa by Apnl 1, 2013
Dawn's share price Febuary22,2013 ITOCHU paid Dawn a $200mm non-refundable cash deposit
— Company amended 2013E EBITDA guidance to be on the low end of $150 - $170mm range
previously stated on January 2, 2013
— Dawn released eamings for Q4 2012 and FY 2012
March 12, 2013 - Dawn announced operations in the Philippines were impacted by approimately S49mm in
©osts as a result of Typhoon Bopha

= The European General Court in Luxembourg affermed the European Commission's
October 15, 2008 decison finding violations of the European competition laws and imposed a
March 14, 2013 €46enm fine on Dawn

= Dawn announced their plan to appeal the decision
March 27. 20134 ~ Dawn settied the Company’s long term Japanese Yen hedges for $25mm after entenng into an
2 agreement 1o do so March 8, 2013

April 1, 2013 ~ Dawn closed a $S675mm term oan and a $180mm revolving credit facility

= Dawn released eamings for Q1 2013

o I ~ Dawn redterated plans to settle its $135mm Honduran tax liabiity by the end of June 2013
May 9, 2013 ~ Dawn announced the Board had authorzed a S200mm share repurchase program
- ?:ev;\“::nwnced t agreed 1o acquired three new specialty built refngerated container ships for
May 28, 2013 - Also suspended the recently announced share repurchase pecogram
~ Dawn announced that a bad strawberry harvest woulkd cost the company S25mm
Doutsche Bank (% Not publicly relessed on March 27, 2013, Gompany stated setfement date on May 2 2012,
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The market has not rewarded Dawn'’s significant
strategic initiatives

Share price performance since. ™

s v 122012 Announcement  11152012: Arnouncement S2872013:
Omn  <sp  peers® A O o ofsaleof Packaged Foods O Q3 eamings miss, ciing Announcement of €/1072013: Day
Strategio review .'"""“’. Stves and Asis Fresh China / wvestment in price 1o DHM
gudance % 18% % $16 , Mralegic akern businesses to ITOCHY.  Quarantine and adverss refrigerated container propossl
(5aN2) expected arnun cost Qrowing condtions hips announcement
Dawn refstive 1% 8% savings of $50mm
performarnce
1/272013: Downward revision
$146 dmﬂemnemm
IToCHY challenging market rosults
amouncement  (21%) 5% ™%
®N212) g |
S GG
e s
o
2
g $10
AV
"
6
6 - - - - v " . -
0s501In2 0620012 oanovi2 0s2W12 1119012 010913 0228013 0420113 06/10/13
w—Dawn — S&P 00
(8)  Share pace perls b date nd and dey prioe 8o DHM propossl ansouncement (81013,
(b)  Pesr index inthudes Chiquita, Fresh Del Macte. and Fyfles. weghted by market capitalzaton
Sowce Factzet end Compary fllegs
Deutsche Bank
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Additional standalone strategic alternatives are limited

One of the smaller companies in the peer group with only a

Focused business $551mm float
% Soats (B0 (T2 (%D
Sales breakdown by channel Sales beeakdown by geography — — 3;;2‘

Fresh LatnOther
vegetables 4%
27%
Europe
32%
$769
North v 21 \ 4 \
Amencs

Fresh fruit Commodty fu and  Mid<ep packaged food
73% 61% vegetable peers peers
Future investment needs limit flexibility for growth Market is already factonng non-core asset sales into share
investments price
Net leverage “We also recognize potential for Dawn to anncunce a repurchase plan
wera it 80 close on its land sales with the Hawabi govermanent (the

$170mmn press reported price tag equates o 18% of Dawn's mugket cap)
Bt we alrsady give the company credit fog thes in cur valuation
consideration.

A= 3 5¢
- Goldman Sachs, 3513
2.3x
“Oar $12 fuir value estimate values Dole at | ix FY 14E FCPishare,
incloding $2 i i Tammiics turit
held-for-sale
- Janney, 313

Post refinancing Post refinancing
ofor $163mm shp nvessment
Deoutsche Bank (a)  Percent Scat for peers repratents markel cap weighted sverage Sor sach wb tel. Commodity frut and vegetatle 8
Corporate Banking & Securitios poers inchide Chigute and Frewh Del Monte Mid-cap packaged flood peers inciude BEG Fooms, Dean Foods, Flower
G — R Foods, Nain Celestal Mishire lirancs, Lancaster Colony. Pinnacie Foods, Post Moldngs, Snyders-Lance and TreeMosse Foods

) Assumes 56.5 mllon of basic Shates autstanding and 35 6 milon shares owned by Devid H. Murdock, representing & pubdc foal of 80 3% or $551 milkon.
Source. Company e
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Perspectives on alternatives to the proposal

-~ Limtted capacty given investment needs

- Recent business volabiity also limits capacity as public company

~ Already small ficat for share repurchase

~ Dawn trading wes above historical and peer valuation levels

- Dawn trades primanly on EBITDA, not clear share repurchase results in value upift

Dawn recently undertook
a strategic alternatives
review, giving the Special
Committee recent insights
into potential akternatives
- Limsted portion of non-core assets are monetzable in foreseeable future
- Most assets have been marketed for extended pencd

~ No buyer at asking price as of yet

- Tax loakage

- Value akeady factored into Dawn valuation

- Limited scope of businesses
~ ltochu deal shows impact on share price temporary and uncertain

- Signficant efforts already underway and reflected in share price
-~ Pravicus restructunngs have not stemmed margin detenoration

- Limited capacy unless issuo equity and dilute current holders
~ Targets primanly smaller, uniikely to move the needle near-térm
- Attractive assets oxpected to be expensive

- Expect limited interest

- Financing considerations if all cash

~ |t stock as consideration — market exposure, kack of additonal hquidty, timing
- Regulatory considerations

1y TV34"‘-{Z('Y\"f:f

- Expect limited interest

- Time to understand busness

= Uniikely to be able to pay 10x+ EBITDA multiple based on historical transactions in commodity
food area

-~ Signficant equity percentage of purchase pnce / unfamiianty with business impact abilty 1o pay
-~ Time to understand business

Deutsche Bank

porate Banking & Securities
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Operating Dawn as a private company is the best
alternative

As a public company, Dawn would suffer, in the foreseeable future, from:
- A challenging operating environment
~ Continued growth and margin pressure

- Volatile earnings in @ market focused on short-term performance

As a public company, Dawn has limited strategic options

- Recent strategic actions have only had limited beneficial effect on stock price

- Dawn's focused portfolio and small size limits further divestiture alternatives

- Sales of non-core assets are longer-term options that are already factored into the share price

- Investment needs and leverage limit near-term flexibility to invest for growth

Operating Dawn as a private company is the best alternative

- Dawn will continue to operate in a challenging, volatile and competitive environment for the foreseeable
future

— Investments and operational restructurings are needed to continue to ensure competitive advantage and
to position Dawn for future growth, some of which will not show immediate returns

— In this context, Dawn will benefit from operating in a private environment with access to patient, committed
capital that is not subject to short-term market demands

- In a private setting, Dawn may also be able to realize tax savings to further enhance cash flows and
investment capacity

Deutsche Bank 10

Corporate Banking & Secunties
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Operating Dawn as a
private company provides
flexibility to make
investment and operating
decisions based on long-
term strategic goals,
whereas the public
markets are often focused
on the short-term

Doutsche Bank
Corporate Banking & Securities

Operating as a private company is the best alternative
(continued)
Case study: recent additions to owned vessel fleet

= In Q2 "13, an opportunity arose to acquire new specialty built refrigerated container ships at an attractive
price

» Dawn conducted an analysis evaluating the benefits of this investment in new vessels vs. other
alternatives for transportation

— Dawn evaluated the return on capital of these alternatives, in comparison to the then outstanding share
repurchase program

= it was determined that acquiring three new built ships would represent the most attractive allocation of
capital of the alternatives considered

= The decision to purchase the ships was announced on May 28, 2013, concurrent with the indefinite
suspension of the Company's share repurchase program

* On the day of this announcement, Dawn's share price declined 6%

1"
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IOX For more investment banking materials, visit www.10xebitda.com
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Attractive and compelling proposal

All cash, premium proposal to shareholders

~ Premium being paid on top of near-all time high trading valuation for Dawn
At or above equity research analyst 12 month forward price targets

Represents purchase price multiples well in excess of relevant benchmarks
~ Dawn historic trading multiples
— Peer trading multiples

- Precedent transactions
Proposal gives credit for significant margin upside from projected 2013E levels
High degree of transaction certainty and ability to move quickly

Markets have recognized the attractiveness of the deal

~ Dawn's VWAP since 6/10/13® is $12.57, within 5% of DHM's proposal

Deutsche Bank () VANAP fom 81153 to 82013 12
Corporate Banking & Secunties
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Attractive all-cash premium to market

Proposal price premium

s14.00

§13.00

§12.00

LR

$10.00

Dawn prce per share

Deutsche Bank Source Factset
o . a2 £

=8} ] & DecL

\
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Research analysts are
basing their price targets
on a 20%+ improvement
of EBITDA on average
from2013 to 2014

The highest share price
targets already factored in
non-core asset sales and
potential M&A optionality

Deutsche Bank

Corporate Banking & Securities

Proposal is at or above analyst 12 month forward share .
price targets /

$1300

$1200

$11.00 -

$1000 -

Dawn prce per share

$9.00

$800 -

$9.00

BAMYL (5813)

“Qur $9 price objectve is
based on cur 2014 EBITDA
estimate of $165mn and a
8.5x multiple. The multiple
i in line with the average of
peer banana companies
Fresh Ded Monte (FOP) and
Chiquita (CQ8)."

« BANGQL (3601 3)

Note  BRAT Goes not provide a price target
Sowce. Research estimeles

2
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§$10.50

Goldman Sechs (V28013)

“On lower EBITDA and
cash flow estimates, we cut
our 12-moeth price target to
$1050 from$11; 7X
EV/EBITDA multiple (85%)
and MEA at 8X EBITDA
(15%)."

~ Goldman Sacks (525'13)

*...we already give the
company credit for (the sale
of Hawassan non-core land
of $170mm) in our valuation
consideration *

« Goddman Sachs (5/5°13)

§1200

Janney (S413)

“.. Dawn's commogity-
centric capital aliocation
track record suggests risk. .
shareholder alignment
remains strong with huge
nsider canership,.. Our
$12 FVE values Dawn ot
11x FY14E FCF/share,
ncluding $2 from
monetzation of s non-core
Hawaiian
land assets held-for-sale ™
< Javrsey (39/13)
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The proposal was made at a time when Dawn was trading
near its all-time high EBITDA multiple

Average trading multiples Since IPO®
Avg. multiphe 11.0x
1 month 2.8 Pre-proposali™: § 8x
& month 91x
1 your hoa 10.0x
2year 7T
3 year 6.5x
Since IPO §7x

©
4

Avg since IPQ: 6 7x

2

TEV/CY EBITDA muttiple
®
4

S0x 4

40x + . ' '
12/2/09 51110 1011910 32911 9sM1 211312 712312 1213112 6MQ/13

(0] Research estmates for Dawn were frst reported on 127272000

)  Based on research extmates.

(€)  Teadng multiple is calouiated s TEV/ cument year projected EBITOA (Le. tradng muliple for 40072011 would be TEV /7 2011E EBITON)
Sowrce Factset and sezearch ostrmates

Deutsche Bank 15
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Proposal is at a compelling valuation compared to
historical trading levels

To match the $12 per Total enterprise value build Average EBITDA trading multiples™
share proposal price at :
810N3 DHM
Dawn's long term average share pnce proposal % premium to proposal at
trading multiple of 6.7x, Avg. multiple 11.0x 10.2c
Dawn would need to Share price $1020 $1200
generate more than $225
million in EBITDA, above Shares outstanding 90 90
levels generated in any 1-year 83x 32% 3%
year since the IPO Market cap $813 $1,082
Net debt 440 440
TEV $1,357 $1,8522
2.year 7.2 52% 41%
2013E EBITDA
Research consensus $139 $130
S-year 6.9 59% 48%
Management guidance 150 150
TEV/ 2013E EBITOA
Research consensus 9.8x 1.0x Snce IPO 6.7x 63% 51%
Management guidance 9.0x 10.2¢

(%) Tradng multiple s calovlated as TEV / curent your projected EBITDA (Le. tradng muliple for £00/201 1 would be TEV / 2011E EBITDA).
Sowce Fectzet and ressarch estimates

Doutsche Bank 16
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Proposal is at a compelling valuation compared to
peers’ trading levels

TEV/ 2013E EBITDA TEV/2014E EBITDA
A DHM (gudance): 10, 2x™
45% - 57% 52% premium
premium {0 10 peer
average 8.6x average
7.5x Peer sverage Peer average
v < e Y __........ e
4.8x
4.9x
Chiquita Fresh Del Monte Fyftes Chiquita Fresh Del Monte Fyffes

a)  Represents impled TEV/ 20130 ERITODA tased on ressarch satimated 20138 EBITOA of $136mm
()  Represents wrghed TEV/ 2013E EBITDA besed on Company guidence 2093E EBITDA of §160mm,
(€} Reprosents mplec TEV/ 20148 E8ITDA based o0 ressarch satimated 20148 ESITDA of $167mm
Source Corpary flings and msearch etimstos

Deutsche Bank 17
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legend ______
E=IE

Commonty Sut and wepslabie peers

COB  Criquta Brands
FOP  Frash Oel Morte
FYF Fyffes

Deutsche Bank
Corporate Banking & Securities

Dawn’s operating metrics are most comparable to
commodity fruit and vegetable peers

CY2012 - CY2014E revenue CAGR

Mesn = 1.8% 16.4% Mean = 535% Mean » 23%
Modan » 2 2% d Modan » 4 % Medion =2 9%
8.5%
66%
35% 50 SA% 49% 4% 42% 330 09
05% - : NA
pNE: | o d N mm y ——
(0.3%) (1.5%)
Dawn FYF FDP CC8 HAIN FLO BGS HRL POST THS HSH LNCE PF LANC SAFM JBS TSN SFD PPC DF
CY2013E EBITDA margin
Maon = 51% 26.3% Mun-ls‘%_s Mean = 8 9%
Median = 4 8% . 21.0% Meckan » 13 9% Medan = 6.5%
10.1% o
3 3% S6% 46w 4%

. ,m,g-

HRNNEE EmEwcs

Dawn FOP® EYF Co8 BGS POST PF LANC THS HAIN HSH FLO LNCE HRL SAEM PPC JBS SFD TSN DF
TEV /CY2013E EBITDA
Mean = 7 Ox Mean = 11 1x Mean = 6 5x
Medan = 7 5x 14 9x Medan = 11 2« Median = 6 7x
11.0¢ 10 2 - 21X 11.4% 91.3x 19.3¢ 11.9% 10.3¢ 10,2
I l 7su I I I I TOx 67x 6B7x 68x 64x 5;,
Dowd Dawel Foo “coB FYF HAIN BGS LNCE HRL FLO LANC PF THS POST HSH :as "BRC OF SAFM TSN
Cons Nomt

Nete: As of 1013

(a)  Baved on research extmates.

) Calculated as DHM proposal TEV of $1.523mm J LTM reseacch estirrated EBITDA of $130mm.
(€)  Cakulsted as DHM proposal TEV of $1.523mm / LTM manegement EBITDA of $150mm

(d) Srisfeld bated 0n uhafiected Whare pice as of 05/2AN3.

Source. Factset and reseench ostimetes
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Fruit & vegetable and similar commaodity centric companies
sell for lower valuations

TAHN m IE

On average, the selected

transaction targets had Sep-12  Dole'Asie TOCHY 7.0%
EBITDA margins more M12 Bothause Fams Campbell Soup 22.1%
than 4x Dawn's EBITDA
5 Now-10 Del Monte Foods KKR / Centerview / Vestar 16.9%
margin
May-10 Michael Foods GS Copted Partners 14 2%
Now-09 Birds Eye Foods Pianacle Foods Group 18.2%
Jun08  Caribana Fresh Del Monte L R
Feo-07 Peoacle Foods Group  Blackstone R e —— N
Oct:05  Bolhouse Fams Madison Deartom S ——;
Feb05  Fresh Express Chiquta sz% I o <
Juk04 Riviana Foods Ebro Puleva vz I ¢
Oct.03 Michael Foods TH Lee Partners 13.5% |
Jan-03 Stancard Fruit 8Vegetable  Fresh Del Monte 5.1% I -
Dec-02 Goodman Fielder Bums Phip 11.3% I 5
Sep-02 Dole Food David H. Murdack 9.0% R -
Jun-02 Agriink Foods (Birds Eye)  Vestar Capital Parners 12.6% e "
Oct-01 PAG (M & Crisco) JM Smucker 21.0% | ————————r{
Aug01 Fresh Express Perfoemance Food Group 74%
Ape-0 Dean Foods Co Sulza Foods Cop 8 2%
Mean: 13.6%
Median: 12.4%
Deutsche Bank Sowce Compeny fiings =
Corporate Banking & Securities

2
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Of the deals in the past 18

Broader set of Food & Beverage transactions over the

last 18 months

months, only 4 were Jun-13 Pento Brands B4G Foods 2.4% . 0.
commodity centric May-13 Smanfield Foods Shuanghul International 55% I 53
transactions with similar Age-13 DEMaster Slenders Joh, A Benckiser 14.5% I
:’:?ﬂ:"f :’:’;ﬂ%gg:’“ Mar13  CSM(Bakery Supples)  Rhene Captal sov I 7.0«
margin, value-add Fed-13 HJ Henz Invesier Geoup 18.0% [F———————————
businesses Jan-13 Uniever (Skippy) Heemel Foods Comp 18.0% I 0 O«
Dec-12 Canbou Coffee Joh, A Benckiser 93% D 10 2«
Dec-12 Maorningstar Foods Saputo Inc 96% |  EEn
Now12 Ralcoep Holdings ConAgra Foods Inc 126% T i i
Sep-12 Dolo Asia ITOCHU 76% I 5 0x
Sep-12 The Snack Factory Snyder's-Lance 10.8% . G e
M-12 Bothouse Fams Campbell Soup 21% I 102«
Nu-12 Peet's Colfee & Tea Investor Group 14.1% . i
Jun-12 Cenirale Laltiere Dancne 16.2% L KA
May-12 Lepage Bakerios Flowers Foods 18.2% I 1
May-12 Yok Admentos General Mils 153% | N
Mey-12 Locislis Amencan Group  Parmsiat SpA 2.4% P 10 4
May-12 Weetabix Bright Food (Group) 26.1% T 0 0x
Mar-12 Alrska Mk Royal Friestand Campens 14 2% P 10 4x
Feb-12 P3G (Pringles) Kelogg Co 16.2% Ie————————
Mean: 14.4% I 11.8x
Median: 14.4% DT 104x
Deoutsche Bank Note: Green shadng represents recent Food & Deverage deals that have more comparabie cperatng mesrics to e Y based precedent tra 20

3 Source: Compeny Megs

Corporate Banking & Secunities
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High degree of certainty of proposal; ability to move
quickly

All-cash proposal at a significant, certain premium
— Shifts all business risks to buyer

Intimate knowledge of the business
— Dawn is a complex, global business
- DHM and advisors able to move quickly through due diligence process

Strong acquisition track record and credibility in the capital markets
- Acquisition of Castle & Cooke, which owned Dawn, in 1985
— Take private of Castie & Cooke in 2000
— Take private of Dawn in 2003

Financing well underway
- Highly confident letter from Deutsche Bank
-~ Company is well-known by DHM's financier(s)

— DHM's existing equity in Dawn affords a lower new-equity commitment than a financial sponsor would
be required to fund

No regulatory issues

Ability to move quickly
- Committed to move expeditiously, and sign an agreement before July 31%
- Full team of advisors hired

Doutsche Bank 21

Corporate Banking & Secunties
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Proposed timing

Dawn and DHM to enter into

Dawn to pro

ence review

Deutsche Bank

LOorporate Banking & Secuntic

For more investment banking materials, visit www.10xebitda.com
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HY technicals have
softened over the last few
weeks as benchmark
treasuries have sold off

HY retail funds
experienced back to back
sizable outflows of $875
and $4,634 milion

The HY indices are off
approximately 115 bps
since their ali-time tight
levels reached on May 8"

Volatility in the equity and
high yield markets has
impacted the loan market,
with the index widening by
74bps

Curment Deita
6.16% 117 bps
481% S8bps
6.04% 130 bps
208% 31bps

$°83
§

Doutsche Bank
Corporate Banking & Securities

Time is of the essence
DHM is ready to move expeditiously; further softening in

financing markets will impact transaction economics

10-year US Treasury High yield indices
220% 6.5% - ke
210% et /_///0%
2.00% 207% 5.5% 1
el T e .
1.90% - E‘.“ ] 4%
e
> 180% M ——
1.70% 3.5% 4
3.0% + — - - —
1
o 51 58 515 2 29 &%
5 W5 S0 SM4 SM9 SP3 528 6 66 —HY —8 —88
High yield fund fliows Loan indices
=50 0 \
000 § o, ST 5378 e ——— 100.4
. = : 000 e ——
i - Sy
5403 |
($1,000) - (375 g 89.0 1
52.000) YTD 2013 -$268n ’
YT02012 $11.0tn o0 |
(53.000) ' 7.9
#4000 1 97,0 + . ' : ' '
(85.000) - (54634 N “8 s w22 579 6%
2May B May 16 May DMay W May L s LSTA Lo#N Index = B8 Index B Index
Sowrce Factset and research estrmetes 23
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Proposed next steps

1. Agree on timeline

2. Enter into confidentiality agreement

3. DHM to provide due diligence information list
4. Dawn to provide due diligence information

5. Parties to begin discussions on definitive agreements

Deutsche Bank 24
Corporate Banking & Securities
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