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SECURITIES AND EXCHANGE COMMISSION
Washington, DC 20549

 
 

Schedule 13E-3
RULE 13e-3 TRANSACTION STATEMENT

Under Section 13(e) of the Securities Exchange Act of 1934
(Amendment No. 1)

 
 

Dole Food Company, Inc.
(Name of the Issuer)

 
 

Dole Food Company, Inc.
David H. Murdock

DFC Holdings, LLC
DFC Merger Corp.

Castle & Cooke Investments, Inc.
Castle & Cooke Holdings, Inc.

David H. Murdock Living Trust dated May 28, 1986, as amended
(Name of Persons Filing Statement)

Common Stock, par value $0.001 per share
(Title of Class of Securities)

256603 101
(CUSIP Number of Class of Securities)

 
C. Michael Carter

Dole Food Company, Inc.
One Dole Drive

Westlake Village, California 91362
(818) 874-4000

 

David H. Murdock
c/o Castle & Cooke, Inc.

10900 Wilshire Boulevard
Los Angeles, California 90024

(310) 208-3636
 

Scott Griswold
DFC Holdings, LLC

c/o Castle & Cooke, Inc.
10900 Wilshire Boulevard

Los Angeles, California 90024
(310) 208-3636

(Name, Address and Telephone Number of Persons Authorized to Receive Notices
and Communications on Behalf of the Persons Filing Statement)

With copies to:
 

Gibson, Dunn & Crutcher LLP
2029 Century Park East

Los Angeles, California 90067
Attention: Jonathan Layne

(310) 552-8500  

Paul Hastings LLP
695 Town Center Drive, 17th Floor

Costa Mesa, California 92626
Attention: Peter J. Tennyson

(714) 668-6200  

Sullivan & Cromwell LLP
1888 Century Park East, 21st Floor

Los Angeles, California 90067
Attention: Alison S. Ressler

(310) 712-6600
 

 

This statement is filed in connection with (check the appropriate box):
 

a.  x The filing of solicitation materials or an information statement subject to Regulation 14A, Regulation 14C or Rule 13e-3(c) under the Securities
Exchange Act of 1934.

 

b.  ¨ The filing of a registration statement under the Securities Act of 1933.
 

c.  ¨ A tender offer.
 

d.  ¨ None of the above.

Check the following box if the soliciting materials or information statement referred to in checking box (a) are preliminary copies:  x

Check the following box if the filing is a final amendment reporting the results of the transaction:  ¨
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CALCULATION OF FILING FEE
 

Transaction Valuation*  Amount of Filing Fee*
$745,647,047  $101,706.26

 
* The filing fee was determined based on the aggregate merger consideration, which is the sum of (a) the product of 54,615,380 shares of common stock

(including 295,200 shares subject to time-based and performance-based restricted stock units and shares of restricted stock) and the merger
consideration of $13.50 per share (equal to $737,307,630) and (b) the difference between the merger consideration of $13.50 per share and the exercise
price per share of each of the 3,168,667 stock options outstanding for which the exercise price per share is less than $13.50 (equal to $8,339,417). In
accordance with Exchange Act Rule 0-11(c), the filing fee of $101,706.26 was determined by multiplying 0.0001364 by the aggregate merger
consideration of $745,647,047.

 
x Check the box if any part of the fee is offset as provided by Exchange Act Rule 0-11(a)(2) and identify the filing with which the offsetting fee was

previously paid. Identify the previous filing by registration statement number, or the Form or Schedule and the date of its filing.

Amount Previously Paid: $101,706.26
Form or Registration No.: Schedule 14A
Filing Party: Dole Food Company, Inc.
Date Filed: August 21, 2013
 
 
Neither the Securities and Exchange Commission nor any state securities regulatory agency has approved or disapproved the merger, passed
upon the merits or fairness of the merger or passed upon the adequacy or accuracy of the disclosure in this document. Any representation to the
contrary is a criminal offense.
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Introduction.

        This Amendment No. 1 to the Rule 13e-3 Transaction Statement on Schedule 13E-3, together with the exhibits attached hereto (as amended, this
“Schedule 13E-3”) is being filed with the Securities and Exchange Commission (the “SEC”) pursuant to Section 
13(e) of the Securities Exchange Act of 1934, as amended (together with the rules and regulations promulgated thereunder, the “Exchange Act”) jointly by the
following persons (each, a “Filing Person” and, collectively, the “Filing Persons”): (i) Dole Food Company, Inc., a Delaware corporation (the “Company”), the
issuer of the common stock, par value $0.001 per share (the “Common Stock”), that is subject to the transaction pursuant to Rule 13e-3 under the Exchange
Act; (ii) David H. Murdock, the Company’s Chairman and Chief Executive Officer; (iii) DFC Holdings, LLC, a Delaware limited liability company
(“Parent”); (iv) DFC Merger Corp., a Delaware corporation and wholly owned subsidiary of Parent (“Purchaser,” and together with Mr. Murdock and Parent,
the “Purchaser Parties”); (v) Castle & Cooke Investments, Inc., a Delaware corporation (“Investments”); (vi) Castle & Cooke Holdings, Inc., a Delaware
corporation (“Holdings” and, together with Investments, the “Castle Filing Persons”) and (vii) the David H. Murdock Living Trust dated May 28, 1986, as
amended.

On August 11, 2013, the Company entered into an Agreement and Plan of Merger (as amended on August 19, 2013 and September 19, 2013 and as
further amended from time to time, the “Merger Agreement”) with the Purchaser Parties. Pursuant to the Merger Agreement, Purchaser will be merged with and
into the Company (the “Merger”), with the Company surviving the Merger as a wholly owned subsidiary of Parent. Concurrently with the filing of this
Schedule 13E-3, the Company is filing an amended preliminary proxy statement (the “Preliminary Proxy Statement”) under Section 14(a) of the Exchange Act,
pursuant to the definitive version of which the Company’s Board of Directors will be soliciting proxies from stockholders of the Company in connection with
the Merger. The adoption of the Merger Agreement by the affirmative vote of the holders of (i) at least a majority of the shares of Common Stock outstanding
and entitled to vote at the special meeting, and (ii) at least a majority of the outstanding shares of Common Stock not beneficially owned by the Purchaser
Parties or their affiliates, or by the directors and officers of the Company, are conditions to the consummation of the Merger. A copy of the Preliminary Proxy
Statement is attached hereto as Exhibit (a)(1) and a copy of the Merger Agreement is attached as Appendix A to the Preliminary Proxy Statement.

Under the terms of the Merger Agreement, at the effective time of the Merger (the “Effective Time”), each outstanding share of Common Stock will be
converted into the right to receive $13.50 in cash, other than (i) shares held by the Purchaser Parties or their affiliates or by the Company and its subsidiaries,
which will be cancelled without any payment, and (ii) shares held by stockholders who properly demand and perfect appraisal rights under Delaware law.
Each stock option (other than those held by Mr. Murdock) outstanding immediately prior to the Effective Time, whether vested or unvested, will be converted
into the right to receive cash (without interest and net of applicable withholding taxes) in an amount equal to the product of (a) $13.50, minus the applicable
exercise price per share of the option, and (b) the number of shares of Common Stock issuable upon exercise of the option, which amount will be paid within
15 days after the Effective Time. Each restricted stock award and restricted stock unit (“RSU”) (including both time-based RSUs and performance shares,
which are performance-based RSUs) outstanding immediately prior to the Effective Time will be converted into the right to receive cash (without interest and
net of applicable withholding taxes) in an amount equal to the product of (x) $13.50, and (y) the number of shares of Common Stock subject to such award,
which amount will be paid within 15 days after the vesting date of the applicable award, subject to the continued employment of the holder thereof with the
Company or any of its subsidiaries through the vesting date and the achievement of the applicable performance metric, if any (which performance metric will
be adjusted in connection with the Merger). If the Merger is completed, the Company will continue its operations as a privately held company beneficially
owned by Mr. Murdock, and the Common Stock will no longer be listed on the New York Stock Exchange.

Mr. Murdock, the Company’s Chairman of the Board of Directors and Chief Executive Officer, controls Parent through his beneficial ownership of
100% of its outstanding membership interests. As of September 16, 2013, Mr. Murdock beneficially owned, in the aggregate, 35,823,585 shares of Common
Stock (including 255,000 shares subject to stock options that are currently exercisable), or approximately 39.7% of the total number of outstanding shares of
Common Stock, and has agreed to contribute, or cause to be contributed, all of such shares (other than shares subject to equity awards) to Purchaser
immediately prior to the consummation of the Merger.

The cross reference sheet below is being supplied pursuant to General Instruction G to Schedule 13E-3 and shows the location in the Preliminary Proxy
Statement of the information required to be included in response to the items of Schedule 13E-3. Pursuant to General Instruction F to Schedule 13E-3, the
information set forth in the Preliminary Proxy Statement, including the schedules and appendices attached thereto, is hereby incorporated herein by reference,
and the responses to each such item in this Schedule 13E-3 are qualified in their entirety by the information contained in the Preliminary Proxy Statement and
the schedule and appendices thereto. Capitalized terms used but not defined herein shall have the meanings ascribed to such terms in the Preliminary Proxy
Statement.

All information contained in this Schedule 13E-3 concerning any Filing Person has been provided by such Filing Person and no Filing Person, including
the Company, has produced any disclosure with respect to any other Filing Person.
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Item 1. Summary Term Sheet.

The information set forth in the Preliminary Proxy Statement under the following captions is incorporated herein by reference:

“Summary Term Sheet”
“Questions and Answers about the Special Meeting and the Merger ”
 
Item 2. Subject Company Information.
 

(a) Name and Address : The name of the subject company is Dole Food Company, Inc., a Delaware corporation (the “Company” or “Dole”). The
Company’s executive offices are located at One Dole Drive, Westlake Village, CA 91362 and its telephone number is (818) 874-4000.

 
(b) Securities: The subject class of equity securities is the common stock, par value $0.001 per share, of the Company. The information set forth in

the Preliminary Proxy Statement under the following captions is incorporated herein by reference:

“Summary Term Sheet”
“Questions and Answers about the Special Meeting and the Merger ”
“The Special Meeting—Voting Rights; Quorum”
“Information about Dole—Security Ownership of Certain Beneficial Owners and Management ”

 
(c) Trading Market and Price: The information set forth in the Preliminary Proxy Statement under the following caption is incorporated herein by

reference:

“Information about Dole—Market Price of Dole Common Stock and Dividend Information ”
 
(d) Dividends: The information set forth in the Preliminary Proxy Statement under the following captions is incorporated herein by reference:

“Special Factors—Merger Financing”
“The Merger Agreement—Interim Operations”
“Information about Dole—Market Price of Dole Common Stock and Dividend Information ”

 
(e) Prior Public Offerings: Not applicable.
 
(f) Prior Stock Purchases: The information set forth in the Preliminary Proxy Statement under the following captions is incorporated herein by

reference:

“Information about Dole—Transactions in Dole Common Stock ”
“Information Concerning the Purchaser Parties and the Castle Filing Persons ”

 
Item 3. Identity and Background of Filing Person.
 
(a) Name and Address : The information set forth in the Preliminary Proxy Statement under the following captions is incorporated herein by reference:

“Summary Term Sheet”
“Information about Dole—Background”
“Information about Dole—Directors and Executive Officers ”
“Information about Dole—Security Ownership of Certain Beneficial Owners and Management ”
“Information Concerning the Purchaser Parties and the Castle Filing Persons ”
Schedule I—Information Concerning Parent and Purchaser
Schedule II—Information Concerning the Castle Filing Persons

 
(b) Business and Background of Entities : The information set forth in the Preliminary Proxy Statement under the following captions is incorporated

herein by reference:

“Summary Term Sheet”
“Special Factors—Background of the Merger and Special Committee Proceedings ”
“Information about Dole—Background”
“Information Concerning the Purchaser Parties and the Castle Filing Persons ”
Schedule I—Information Concerning Parent and Purchaser
Schedule II—Information Concerning the Castle Filing Persons
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(c) Business and Background of Natural Persons : The information set forth in the Preliminary Proxy Statement under the following captions is
incorporated herein by reference:

“Information about Dole—Background”
“Information about Dole—Directors and Executive Officers ”
“Information about Dole—Security Ownership of Certain Beneficial Owners and Management ”
“Information about Dole—Related Party Transactions”
“Information Concerning the Purchaser Parties and the Castle Filing Persons ”
Schedule I—Information Concerning Parent and Purchaser
Schedule II—Information Concerning the Castle Filing Persons

 
Item 4. Terms of the Transaction.
 
(a) Material Terms.
 
 (1) Tender Offers. Not applicable.
 

 
(2) Mergers or Similar Transactions. The information set forth in the Preliminary Proxy Statement under the following captions is incorporated herein

by reference:

“Summary Term Sheet”
“Questions and Answers about the Special Meeting and the Merger ”
“Special Factors—Background of the Merger and Special Committee Proceedings ”
“Special Factors—Reasons for the Merger; Recommendation of the Special Committee; Recommendation of the Board of Directors;
Fairness of the Merger”
“Special Factors—Purposes and Reasons of Dole for the Merger ”
“Special Factors—Purposes and Reasons of the Purchaser Parties and the Castle Filing Persons for the Merger ”
“Special Factors—Certain Effects of the Merger”
“Special Factors—Plans for Dole after the Merger ”
“Special Factors—Structure of the Merger”
“Special Factors—Payment of the Merger Consideration and Surrender of Stock Certificates ”
“Special Factors—Interests of Dole’s Directors and Executive Officers in the Merger; Potential Conflicts of Interest”
“Special Factors—Potential Change of Control Payments to Named Executive Officers ”
“Special Factors—Material U.S. Federal Income Tax Consequences ”
“Special Factors—Anticipated Accounting Treatment of the Merger”
“The Merger Agreement—Conditions to the Merger”
“The Merger Agreement—Treatment of Stock Options, RSUs, Restricted Stock, Performance Shares and LTIP”
“The Special Meeting—Voting Rights; Quorum”
“Approval of the Merger Proposal (Proposal 1)—Vote Required and Board Recommendation”
Appendix A—Agreement and Plan of Merger

 
(c) Different Terms: The information set forth in the Preliminary Proxy Statement under the following captions is incorporated herein by reference:

“Summary Term Sheet”
“Special Factors—Reasons for the Merger; Recommendation of the Special Committee; Recommendation of the Board of Directors;
Fairness of the Merger”
“Special Factors—Purposes and Reasons of Dole for the Merger ”
“Special Factors—Purposes and Reasons of the Purchaser Parties and the Castle Filing Persons for the Merger ”
“Special Factors—Certain Effects of the Merger”
“Special Factors—Payment of the Merger Consideration and Surrender of Stock Certificates ”
“Special Factors—Interests of Dole’s Directors and Executive Officers in the Merger; Potential Conflicts of Interest”
“Special Factors—Potential Change of Control Payments to Named Executive Officers ”
“The Merger Agreement—Treatment of Stock Options, RSUs, Restricted Stock, Performance Shares and LTIP”
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(d) Appraisal Rights: The information set forth in the Preliminary Proxy Statement under the following captions is incorporated herein by reference:

“Summary Term Sheet”
“Questions and Answers about the Special Meeting and the Merger—The Merger ”
“Special Factors—Appraisal Rights”
“The Special Meeting—Appraisal Rights ”
Appendix C—Section 262 of the General Corporation Law of the State of Delaware

 

(e) Provisions for Unaffiliated Security Holders : The information set forth in the Preliminary Proxy Statement under the following captions is
incorporated herein by reference:

“Information about Dole—Background”
“Information Concerning the Purchaser Parties and the Castle Filing Persons ”

 
(f) Eligibility for Listing or Trading: Not applicable.
 
Item 5. Past Contacts, Transactions, Negotiations and Agreements.
 
(a) Transactions: The information set forth in the Preliminary Proxy Statement under the following captions is incorporated herein by reference:

“Information about Dole—Directors and Executive Officers ”
“Information about Dole—Security Ownership of Certain Beneficial Owners and Management ”
“Information about Dole—Related Party Transactions”

 
(b)-(c) Significant Corporate Events; Negotiations or Contacts : The information set forth in the Preliminary Proxy Statement under the following captions

is incorporated herein by reference:

“Summary Term Sheet”
“Special Factors—Background of the Merger and Special Committee Proceedings ”
“Special Factors—Reasons for the Merger; Recommendation of the Special Committee; Recommendation of the Board of Directors;
Fairness of the Merger”
“Special Factors—Position of the Purchaser Parties and the Castle Filing Persons as to the Fairness of the Merger to the Disinterested
Stockholders”
“Special Factors—Consultation with Deutsche Bank, Financial Advisor to Mr. Murdock”
“Special Factors—Purposes and Reasons of Dole for the Merger ”
“Special Factors—Purposes and Reasons of the Purchaser Parties and the Castle Filing Persons for the Merger ”
“Special Factors—Merger Financing”
“Special Factors—Interests of Dole’s Directors and Executive Officers in the Merger; Potential Conflicts of Interest”
“Special Factors—Potential Change of Control Payments to Named Executive Officers ”
“The Merger Agreement”
“Information about Dole—Related Party Transactions”
Appendix A—Agreement and Plan of Merger

 
(e) Agreements Involving the Subject Company’s Securities : The information set forth in the Preliminary Proxy Statement under the following

captions is incorporated herein by reference:

“Summary Term Sheet”
“Questions and Answers about the Special Meeting and the Merger ”
“Special Factors—Background of the Merger and Special Committee Proceedings ”
“Special Factors—Reasons for the Merger; Recommendation of the Special Committee; Recommendation of the Board of Directors;
Fairness of the Merger”
“Special Factors—Certain Effects of the Merger”
“Special Factors—Merger Financing”
“Special Factors—Interests of Dole’s Directors and Executive Officers in the Merger; Potential Conflicts of Interest”
“Special Factors—Potential Change of Control Payments to Named Executive Officers ”
“The Merger Agreement—Voting”
“The Merger Agreement—Financing”
“Information about Dole—Related Party Transactions”
Appendix A—Agreement and Plan of Merger
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Item 6. Purposes of the Transaction and Plans or Proposals.
 

(b) Use of Securities Acquired : The information set forth in the Preliminary Proxy Statement under the following captions is incorporated herein by
reference:

“Summary Term Sheet”
“Special Factors—Certain Effects of the Merger”
“Special Factors—Plans for Dole after the Merger ”
“Special Factors—Interests of Dole’s Directors and Executive Officers in the Merger; Potential Conflicts of Interest”
“The Merger Agreement—Treatment of Stock Options, RSUs, Restricted Stock, Performance Shares and LTIP”
Appendix A—Agreement and Plan of Merger

 
(c)(1)-(8) Plans: The information set forth in the Preliminary Proxy Statement under the following captions is incorporated herein by reference:

“Summary Term Sheet”
“Questions and Answers about the Special Meeting and the Merger ”
“Special Factors—Background of the Merger and Special Committee Proceedings ”
“Special Factors—Reasons for the Merger; Recommendation of the Special Committee; Recommendation of the Board of Directors;
Fairness of the Merger”
“Special Factors—Position of the Purchaser Parties and the Castle Filing Persons as to the Fairness of the Merger to the Disinterested
Stockholders”
“Special Factors—Purposes and Reasons of Dole for the Merger ”
“Special Factors—Purposes and Reasons of the Purchaser Parties and the Castle Filing Persons for the Merger”
“Special Factors—Certain Effects of the Merger”
“Special Factors—Plans for Dole after the Merger ”
“Special Factors—Structure of the Merger”
“Special Factors—Payment of the Merger Consideration and Surrender of Stock Certificates ”
“Special Factors—Merger Financing”
“Special Factors—Interests of Dole’s Directors and Executive Officers in the Merger; Potential Conflicts of Interest”
“Special Factors—Potential Change of Control Payments to Named Executive Officers ”
“The Merger Agreement—The Merger”
“The Merger Agreement—Treatment of Stock Options, RSUs, Restricted Stock, Performance Shares and LTIP”
“The Merger Agreement—Interim Operations”
“The Merger Agreement—Employee Benefits”
“The Merger Agreement—Financing”
Appendix A—Agreement and Plan of Merger

 
Item 7. Purposes, Alternatives, Reasons and Effects.
 
(a) Purposes: The information set forth in the Preliminary Proxy Statement under the following captions is incorporated herein by reference:

“Summary Term Sheet”
“Special Factors—Background of the Merger and Special Committee Proceedings ”
“Special Factors—Reasons for the Merger; Recommendation of the Special Committee; Recommendation of the Board of Directors;
Fairness of the Merger”
“Special Factors—Position of the Purchaser Parties and the Castle Filing Persons as to the Fairness of the Merger to the Disinterested
Stockholders”
“Special Factors—Purposes and Reasons of Dole for the Merger ”
“Special Factors—Purposes and Reasons of the Purchaser Parties and the Castle Filing Persons for the Merger ”
“Special Factors—Certain Effects of the Merger”
“Special Factors—Plans for Dole after the Merger ”

 
(b) Alternatives: The information set forth in the Preliminary Proxy Statement under the following captions is incorporated herein by reference:

“Special Factors—Background of the Merger and Special Committee Proceedings ”
“Special Factors—Reasons for the Merger; Recommendation of the Special Committee; Recommendation of the Board of Directors;
Fairness of the Merger”
“Special Factors—Opinion of Financial Advisor to the Special Committee ”
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“Special Factors—Position of the Purchaser Parties and the Castle Filing Persons as to the Fairness of the Merger to the Disinterested
Stockholders”
“Special Factors—Consultation with Deutsche Bank, Financial Advisor to Mr. Murdock”
“Special Factors—Purposes and Reasons of the Purchaser Parties and the Castle Filing Persons for the Merger ”

 
(c) Reasons: The information set forth in the Preliminary Proxy Statement under the following captions is incorporated herein by reference:

“Special Factors—Background of the Merger and Special Committee Proceedings ”
“Special Factors—Reasons for the Merger; Recommendation of the Special Committee; Recommendation of the Board of Directors;
Fairness of the Merger”
“Special Factors—Opinion of Financial Advisor to the Special Committee ”
“Special Factors—Position of the Purchaser Parties and the Castle Filing Persons as to the Fairness of the Merger to the Disinterested
Stockholders”
“Special Factors—Consultation with Deutsche Bank, Financial Advisor to Mr. Murdock”
“Special Factors—Purposes and Reasons of Dole for the Merger ”
“Special Factors—Purposes and Reasons of the Purchaser Parties and the Castle Filing Persons for the Merger”
“Special Factors—Certain Effects of the Merger”
“Special Factors—Plans for Dole after the Merger ”
Appendix B—Opinion of Lazard Frères & Co. LLC

 
(d) Effects: The information set forth in the Preliminary Proxy Statement under the following captions is incorporated herein by reference:

“Summary Term Sheet”
“Special Factors—Background of the Merger and Special Committee Proceedings ”
“Special Factors—Reasons for the Merger; Recommendation of the Special Committee; Recommendation of the Board of Directors;
Fairness of the Merger”
“Special Factors—Purposes and Reasons of Dole for the Merger ”
“Special Factors—Purposes and Reasons of the Purchaser Parties and the Castle Filing Persons for the Merger ”
“Special Factors—Certain Effects of the Merger”
“Special Factors—Plans for Dole after the Merger ”
“Special Factors—Structure of the Merger”
“Special Factors—Payment of the Merger Consideration and Surrender of Stock Certificates ”
“Special Factors—Merger Financing”
“Special Factors—Interests of Dole’s Directors and Executive Officers in the Merger; Potential Conflicts of Interest”
“Special Factors—Potential Change of Control Payments to Named Executive Officers ”
“Special Factors—Estimated Fees and Expenses of the Merger ”
“Special Factors—Appraisal Rights”
“Special Factors—Material U.S. Federal Income Tax Consequences ”
“The Merger Agreement—The Merger”
“The Merger Agreement—Treatment of Stock Options, RSUs, Restricted Stock, Performance Shares and LTIP”
“The Merger Agreement—Interim Operations”
“The Merger Agreement—Financing”
“The Special Meeting—Appraisal Rights ”
Appendix A—Agreement and Plan of Merger
Appendix C—Section 262 of the General Corporation Law of the State of Delaware

 
Item 8. Fairness of the Transaction.
 
(a)-(b) Fairness; Factors Considered in Determining Fairness : The information set forth in the Preliminary Proxy Statement under the following captions

is incorporated herein by reference:

“Summary Term Sheet”
“Special Factors—Background of the Merger and Special Committee Proceedings ”
“Special Factors—Reasons for the Merger; Recommendation of the Special Committee; Recommendation of the Board of Directors;
Fairness of the Merger”
“Special Factors—Opinion of Financial Advisor to the Special Committee ”
“Special Factors—Position of the Purchaser Parties and the Castle Filing Persons as to the Fairness of the Merger to the Disinterested
Stockholders”
“Special Factors—Consultation with Deutsche Bank, Financial Advisor to Mr. Murdock”
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“Special Factors—Purposes and Reasons of Dole for the Merger ”
“Special Factors—Purposes and Reasons of the Purchaser Parties and the Castle Filing Persons for the Merger ”
“Special Factors—Interests of Dole’s Directors and Executive Officers in the Merger; Potential Conflicts of Interest”
“Special Factors—Potential Change of Control Payments to Named Executive Officers ”
Appendix B—Opinion of Lazard Frères & Co. LLC

The presentation dated June 24, 2013 prepared by Deutsche Bank Securities Inc. and reviewed by the Special Committee of the Board of Directors
of the Company (the “Special Committee”) is attached hereto as Exhibit (c)(2) and is incorporated by reference herein.

The discussion materials dated May 2, 2013, May 14, 2013, May 22, 2013, May 23, 2013, July 15, 2013 and July 24, 2013 prepared by
Deutsche Bank Securities Inc. and reviewed by the Purchaser Parties and the Castle Filing Persons are attached hereto as Exhibits (c)(3)-(c)(8) and
are incorporated by reference herein.

The presentation dated August 11, 2013 prepared by Lazard Frères & Co. LLC. and reviewed by the Special Committee is attached hereto as
Exhibit (c)(9) and is incorporated by reference herein.

 
(c) Approval of Security Holders : The information set forth in the Preliminary Proxy Statement under the following captions is incorporated herein by

reference:

“Summary Term Sheet”
“Questions and Answers about the Special Meeting and the Merger ”
“Special Factors—Reasons for the Merger; Recommendation of the Special Committee; Recommendation of the Board of Directors;
Fairness of the Merger”
“The Merger Agreement—Conditions to the Merger”
“Approval of the Merger Proposal (Proposal 1)—Vote Required and Board Recommendation”
Appendix A—Agreement and Plan of Merger

 
(d) Unaffiliated Representative: The information set forth in the Preliminary Proxy Statement under the following captions is incorporated herein by

reference:

“Special Factors—Background of the Merger and Special Committee Proceedings ”
“Special Factors—Reasons for the Merger; Recommendation of the Special Committee; Recommendation of the Board of Directors;
Fairness of the Merger”
“Special Factors—Position of the Purchaser Parties and the Castle Filing Persons as to the Fairness of the Merger to the Disinterested
Stockholders”

 
(e) Approval of Directors: The information set forth in the Preliminary Proxy Statement under the following captions is incorporated herein by

reference:

“Summary Term Sheet”
“Questions and Answers about the Special Meeting and the Merger ”
“Special Factors—Background of the Merger and Special Committee Proceedings ”
“Special Factors—Reasons for the Merger; Recommendation of the Special Committee; Recommendation of the Board of Directors;
Fairness of the Merger”
“Special Factors—Position of the Purchaser Parties and the Castle Filing Persons as to the Fairness of the Merger to the Disinterested
Stockholders”
“The Special Meeting—Recommendations of the Board and the Special Committee ”
“Approval of the Merger Proposal (Proposal 1)—Vote Required and Board Recommendation”

 
(f) Other Offers: Not Applicable.
 
Item 9. Reports, Opinions, Appraisals and Negotiations.
 
(a)-(c) Report, Opinion or Appraisal; Preparer and Summary of the Report, Opinion or Appraisal; Availability of Documents : The information set forth

in the Preliminary Proxy Statement under the following captions is incorporated herein by reference:

“Summary Term Sheet”
“Special Factors—Background of the Merger and Special Committee Proceedings ”
“Special Factors—Reasons for the Merger; Recommendation of the Special Committee; Recommendation of the Board of Directors;
Fairness of the Merger”
“Special Factors—Opinion of Financial Advisor to the Special Committee ”
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“Special Factors—Position of the Purchaser Parties and the Castle Filing Persons as to the Fairness of the Merger to the Disinterested
Stockholders”
“Special Factors—Consultation with Deutsche Bank, Financial Advisor to Mr. Murdock”
“Other Matters—Available Information”
Appendix B—Opinion of Lazard Frères & Co. LLC

The presentation dated June 24, 2013 prepared by Deutsche Bank Securities Inc. and reviewed by the Special Committee is attached hereto as
Exhibit (c)(2) and is incorporated by reference herein.

The discussion materials dated May 2, 2013, May 14, 2013, May 22, 2013, May 23, 2013, July 15, 2013 and July 24, 2013 prepared by
Deutsche Bank Securities Inc. and reviewed by the Purchaser Parties and the Castle Filing Persons are attached hereto as Exhibits (c)(3)-(c)(8) and
are incorporated by reference herein.

The presentation dated August 11, 2013 prepared by Lazard Frères & Co. LLC. and reviewed by the Special Committee is attached hereto as
Exhibit (c)(9) and is incorporated by reference herein.

The reports, opinions or appraisals referenced in this Item 9 will be made available for inspection and copying at the principal executive offices of
the Company during its regular business hours by any interested holder of Common Stock or any representative who has been so designated in
writing.

 
Item 10. Source and Amounts of Funds or Other Consideration.
 
(a) Source of Funds: The information set forth in the Preliminary Proxy Statement under the following captions is incorporated herein by reference:

“Summary Term Sheet”
“Special Factors—Consultation with Deutsche Bank, Financial Advisor to Mr. Murdock”
“Special Factors—Merger Financing”
“The Merger Agreement—Financing”
Appendix A—Agreement and Plan of Merger

 
(b) Conditions: The information set forth in the Preliminary Proxy Statement under the following captions is incorporated herein by reference:

“Summary Term Sheet”
“Special Factors—Reasons for the Merger; Recommendation of the Special Committee; Recommendation of the Board of Directors;
Fairness of the Merger”
“Special Factors—Merger Financing”
“The Merger Agreement—Financing”
Appendix A—Agreement and Plan of Merger

 
(c) Expenses: The information set forth in the Preliminary Proxy Statement under the following captions is incorporated herein by reference:

“Summary Term Sheet”
“Special Factors—Estimated Fees and Expenses of the Merger ”
“The Merger Agreement—Expenses”
“The Merger Agreement—Purchaser Termination Fee”
Appendix A—Agreement and Plan of Merger

 
(d) Borrowed Funds: The information set forth in the Preliminary Proxy Statement under the following captions is incorporated herein by reference:

“Summary Term Sheet”
“Special Factors—Merger Financing”
“The Merger Agreement—Financing”
Appendix A—Agreement and Plan of Merger
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Item 11. Interest in Securities of the Subject Company.
 
(a) Securities Ownership: The information set forth in the Preliminary Proxy Statement under the following captions is incorporated herein by

reference:

“Special Factors—Certain Effects of the Merger”
“Special Factors—Interests of Dole’s Directors and Executive Officers in the Merger; Potential Conflicts of Interest”
“Information about Dole—Security Ownership of Certain Beneficial Owners and Management ”
“Information Concerning the Purchaser Parties and the Castle Filing Persons ”
Schedule I—Information Concerning Parent and Purchaser
Schedule II—Information Concerning the Castle Filing Persons

 
(b) Securities Transactions: The information set forth in the Preliminary Proxy Statement under the following captions is incorporated herein by

reference:

“Information about Dole—Transactions in Dole Common Stock ”
“Information Concerning the Purchaser Parties and the Castle Filing Persons ”
Schedule I—Information Concerning Parent and Purchaser
Schedule II—Information Concerning the Castle Filing Persons

 
Item 12. The Solicitation or Recommendation.
 

(d) Intent to Tender or Vote in a Going-Private Transaction: The information set forth in the Preliminary Proxy Statement under the following captions
is incorporated herein by reference:

“Summary Term Sheet”
“Special Factors—Certain Effects of the Merger”
“Special Factors—Interests of Dole’s Directors and Executive Officers in the Merger; Potential Conflicts of Interest”
“Special Factors—Intent to Vote”
“The Merger Agreement—Voting”
Appendix A—Agreement and Plan of Merger

 
(e) Recommendations of Others : The information set forth in the Preliminary Proxy Statement under the following captions is incorporated herein by

reference:

“Summary Term Sheet”
“Questions and Answers about the Special Meeting and the Merger ”
“Special Factors—Background of the Merger and Special Committee Proceedings ”
“Special Factors—Reasons for the Merger; Recommendation of the Special Committee; Recommendation of the Board of Directors;
Fairness of the Merger”
“Special Factors—Position of the Purchaser Parties and the Castle Filing Persons as to the Fairness of the Merger to the Disinterested
Stockholders”
“Special Factors—Purposes and Reasons of the Purchaser Parties and the Castle Filing Persons for the Merger ”
“The Special Meeting—Recommendations of the Board and the Special Committee ”
“Approval of the Merger Proposal (Proposal 1)—Vote Required and Board Recommendation”

 
Item 13. Financial Statements.
 
(a) Financial Information: The information set forth in the Preliminary Proxy Statement under the following captions is incorporated herein by

reference:

“Information about Dole—Selected Historical Consolidated Financial Data ”
“Information about Dole—Ratio of Earnings to Fixed Charges ”
“Information about Dole—Book Value Per Share”
“Other Matters—Available Information”
“Other Matters—Information Incorporated by Reference ”

The audited financial statements set forth in Item 8 of the Company’s Annual Report on Form 10-K for the fiscal year ended December 29, 2012
and the financial statements set forth in Part I, Item 1 of the Company’s Quarterly Reports on Form 10-Q for the quarterly periods ended
March 23, 2013 and June 15, 2013 are incorporated herein by reference.
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(b) Pro Forma Information: Not applicable.
 
Item 14. Persons/Assets, Retained, Employed, Compensated or Used.
 

(a)-(b) Solicitations or Recommendations; Employee and Corporate Assets : The information set forth in the Preliminary Proxy Statement under the
following captions is incorporated herein by reference:

“Summary Term Sheet”
“Questions and Answers about the Special Meeting and the Merger ”
“Special Factors—Background of the Merger and Special Committee Proceedings ”
“Special Factors—Reasons for the Merger; Recommendation of the Special Committee; Recommendation of the Board of Directors;
Fairness of the Merger”
“Special Factors—Interests of Dole’s Directors and Executive Officers in the Merger; Potential Conflicts of Interest”
“Special Factors—Estimated Fees and Expenses of the Merger ”
“The Special Meeting—Proxy Solicitation”
Appendix A—Agreement and Plan of Merger

 
Item 15. Additional Information.
 

(b) Golden Parachute Compensation . The information set forth in the Preliminary Proxy Statement under the following captions is incorporated herein
by reference:

“Summary Term Sheet”
“Special Factors—Certain Effects of the Merger”
“Special Factors—Interests of Dole’s Directors and Executive Officers in the Merger; Potential Conflicts of Interest”
“Special Factors—Potential Change of Control Payments to Named Executive Officers ”

 
(c) Other Material Information . The entirety of the Preliminary Proxy Statement, including the schedule and appendices attached thereto, is

incorporated herein by reference.
 
Item 16. Exhibits.
 

(a)(1)
 

Preliminary Proxy Statement of Dole Food Company, Inc. (incorporated herein by reference to the Schedule 14A filed concurrently with this
Schedule 13E-3).

(a)(2)  Form of Proxy Card (incorporated herein by reference to the Preliminary Proxy Statement).

(a)(3)  Letter to Stockholders (incorporated herein by reference to the Preliminary Proxy Statement).

(a)(4)  Notice of Special Meeting of Stockholders (incorporated herein by reference to the Preliminary Proxy Statement).

(a)(5)
 

Press Release issued by Dole Food Company, Inc., dated August 12, 2013 (incorporated herein by reference to Exhibit 99.2 to the Company’s
Current Report on Form 8-K filed with the SEC on August 12, 2013).

(a)(6)
 

Press Release issued by Dole Food Company, Inc., dated September 11, 2013 (incorporated herein by reference to Exhibit 99.1 to the Company’s
Current Report on Form 8-K filed with the SEC on September 11, 2013).

(b)(1)

 

Commitment Letter, dated August 11, 2013, among Deutsche Bank AG New York Branch, Deutsche Bank AG Cayman Islands Branch,
Deutsche Bank Securities Inc., Bank of America, N.A., Merrill Lynch, Pierce, Fenner & Smith Incorporated, The Bank of Nova Scotia and
DFC Holdings, LLC.

(c)(1)†
 

Opinion of Lazard Frères & Co. LLC, dated August 11, 2013 (incorporated herein by reference to Appendix B of the Preliminary Proxy
Statement).

(c)(2)  Presentation of Deutsche Bank Securities Inc. to the Special Committee, dated June 24, 2013.

(c)(3)†  Discussion Materials, dated May 2, 2013 prepared by Deutsche Bank Securities Inc., provided to David H. Murdock.

(c)(4)†  Discussion Materials, dated May 14, 2013 prepared by Deutsche Bank Securities Inc., provided to David H. Murdock.
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(c)(5)†  Discussion Materials, dated May 22, 2013 prepared by Deutsche Bank Securities Inc., provided to David H. Murdock.

(c)(6)  Discussion Materials, dated May 23, 2013 prepared by Deutsche Bank Securities Inc., provided to David H. Murdock.

(c)(7)†  Discussion Materials, dated July 15, 2013 prepared by Deutsche Bank Securities Inc., provided to David H. Murdock.

(c)(8)†  Discussion Materials, dated July 24, 2013 prepared by Deutsche Bank Securities Inc., provided to David H. Murdock.

(c)(9)*†  Presentation of Lazard Frères & Co. LLC to the Special Committee, dated August 11, 2013.

(d)(1)

 

Agreement and Plan of Merger, dated August 11, 2013, among DFC Holdings, LLC, DFC Merger Corp., David H. Murdock and Dole Food
Company, Inc., as amended on August 19, 2013 and September 19, 2013 (incorporated herein by reference to Appendix A of the Preliminary
Proxy Statement).

(d)(2)†
 

Equity Commitment Letter and Guarantee, dated August 11, 2013, among David H. Murdock, DFC Holdings, LLC and Dole Food Company,
Inc.

(d)(3)
 

Letter Agreement, dated August 11, 2013, by and between David H. Murdock and Dole Food Company, Inc. (incorporated herein by reference to
Exhibit 99.1 to the Company’s Current Report on Form 8-K filed with the SEC on August 12, 2013).

(f)(1)
 

Section 262 of the General Corporation Law of the State of Delaware (incorporated herein by reference to Appendix C of the Preliminary Proxy
Statement).

 
* Certain portions of this exhibit have been redacted and separately filed with the Securities and Exchange Commission pursuant to a request for confidential

treatment.
† Previously filed.
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SIGNATURES

After due inquiry and to the best of their respective knowledge and belief, the undersigned certify that the information set forth in this statement is
true, complete and correct.

Dated as of September 20, 2013
 

Dole Food Company, Inc.

By:  /s/ C. Michael Carter

 

Name: C. Michael Carter
Title: President & COO

David H. Murdock

By:  /s/ David H. Murdock
 Name: David H. Murdock

DFC Holdings, LLC

By:  /s/ David H. Murdock

 

Name: David H. Murdock
Title: Manager

DFC Merger Corp.

By:  /s/ David H. Murdock

 

Name: David H. Murdock
Title: President

Castle & Cooke Investments, Inc.

By:  /s/ Scott Griswold

 

Name: Scott Griswold
Title: Executive Vice President

Castle & Cooke Holdings, Inc.

By:  /s/ Scott Griswold

 

Name: Scott Griswold
Title: Executive Vice President

David H. Murdock Living Trust dated May 28, 1986, as
amended

By:  /s/ David H. Murdock
 Name: David H. Murdock
 Title: Trustee



Exhibit (b)(1)
 

DEUTSCHE BANK AG NEW YORK BRANCH
DEUTSCHE BANK AG CAYMAN ISLANDS

BRANCH
DEUTSCHE BANK SECURITIES INC.

60 Wall Street
New York, New York 10005  

BANK OF AMERICA, N.A.
MERRILL LYNCH, PIERCE, FENNER & SMITH

INCORPORATED
One Bryant Park

New York, New York 10036

THE BANK OF NOVA SCOTIA
650 West Georgia Street

Suite 1800
Vancouver, BC

Canada V6B 4N7

August 11, 2013

DFC Holdings, LLC
c/o Castle & Cooke, Inc.
10900 Wilshire Boulevard
Los Angeles, California 90024
Attention: David H. Murdock

Project Fresh
$675,000,000 Term Facility
$150,000,000 ABL Facility

$325,000,000 Senior Bridge Facility
Commitment Letter

Ladies and Gentlemen:

DFC Holdings, LLC, a Delaware limited liability company (“ you” or “Holdings”) has advised each of Deutsche Bank AG New York
Branch (“DBNY”), Deutsche Bank AG Cayman Islands Branch (“ DBCI”), Deutsche Bank Securities Inc. (“DBSI”), Bank of America, N.A. (“ Bank of
America”), Merrill Lynch, Pierce, Fenner & Smith Incorporated (“ Merrill Lynch”) and The Bank of Nova Scotia (“Scotia” and, together with DBNY, DBCI,
DBSI, Bank of America and Merrill Lynch, collectively, the “Agents”, “we” or “us”) that you intend to consummate the Transaction (such term and each
other capitalized term used but not defined herein having the meaning assigned to such term in the Transaction Description attached hereto as Exhibit A or in
the Term Sheets referred to below).

1. Commitments.

In connection with the foregoing, (i) each of DBNY, Bank of America and Scotia (collectively, the “ Initial Term Facility Lenders”) is
pleased to advise you of its several and not joint commitment to provide 40%, 30% and 30%, respectively, of the entire principal amount of the Term Facility,
upon the terms and subject to the conditions set forth or referred to in this commitment letter (together with the exhibits attached hereto, this “ Commitment
Letter”) and in the Summary of Principal Terms and Conditions attached hereto as Exhibit B (the “ Term Facility Term Sheet”), (ii) each of DBNY, Bank of
America and Scotia (collectively, the “Initial ABL Facility Lenders”) is pleased to advise you of its several and not joint commitment to provide 40%, 30% and
30%, respectively, of the entire principal amount of the ABL Facility, upon the terms and subject to the conditions set forth or referred to in this Commitment
Letter and in the Summary of Principal Terms and Conditions attached hereto as Exhibit C



(the “ABL Facility Term Sheet”) and (iii) each of DBCI, Bank of America and Scotia (collectively, the “ Initial Bridge Facility Lenders” and collectively with
the Initial Term Facility Lenders and the Initial ABL Facility Lenders, the “Initial Lenders”) is pleased to advise you of its several and not joint commitment to
provide 40%, 30% and 30%, respectively, of the entire principal amount of the Senior Bridge Facility, upon the terms and subject to the conditions set forth or
referred to in this Commitment Letter and in the Summary of Principal Terms and Conditions attached hereto as Exhibit D (the “ Senior Bridge Facility Term
Sheet” and, together with the Term Facility Term Sheet, the ABL Facility Term Sheet and Exhibit E attached hereto, the “Term Sheets”).

2. Titles and Roles.

You hereby appoint (a) each of DBSI, Merrill Lynch and Scotia to act, and each of DBSI, Merrill Lynch and Scotia hereby agrees to act,
as joint book running managers and joint lead arrangers for the Facilities (in such capacity, the “ Lead Arrangers”) (it being understood that DBSI shall have
“top left placement” in any listing of the Lead Arrangers and shall have the rights and responsibilities customarily associated with such name placement),
(b) DBNY to act, and DBNY hereby agrees to act, as sole administrative agent and collateral agent for the Term Facility, (c) DBNY to act, and DBNY hereby
agrees to act, as sole administrative agent and collateral agent for the ABL Facility, (d) DBCI to act, and DBCI hereby agrees to act, as sole administrative
agent for the Senior Bridge Facility, in each case upon the terms and subject to the conditions set forth or referred to in this Commitment Letter and (e) Merrill
Lynch and Scotia (or either of their designated affiliates) to act, and each of Merrill Lynch and Scotia agrees to act as a co-syndication agent for each of the
Facilities. Each of DBSI, Merrill Lynch, Scotia, DBNY and DBCI will perform the duties and exercise the authority customarily performed and exercised by
it in the foregoing roles.

You agree that, except as contemplated above, no other agents, co-agents or arrangers will be appointed, no other titles will be awarded and
no compensation (other than that expressly contemplated by this Commitment Letter and the Fee Letter referred to below) will be paid in connection with the
Facilities unless you and we shall so agree.

3. Syndication.

The Lead Arrangers reserve the right, prior to and/or after the execution of definitive documentation for the Facilities (the “ Credit
Documentation”), to syndicate all or a portion of our commitments with respect to the Facilities to a group of banks, financial institutions and other lenders
identified by us in consultation with you and reasonably acceptable to you (your consent not to be unreasonably withheld, delayed or conditioned) (together
with the Initial Lenders, the “Lenders”). Notwithstanding the foregoing, we will not syndicate to those banks, financial institutions and other institutional
lenders separately identified in writing by you to us prior to the date hereof or to competitors (other than bona fide fixed income investors, banks (or similar
financial institutions) or debt funds) of the Company and its subsidiaries identified in writing by you to us from time to time prior to the date hereof or after
the Syndication Date (collectively, the “Disqualified Lenders”). All aspects of the syndication of the Facilities, including, without limitation, timing, potential
syndicate members to be approached (subject to your consultation and consent rights set forth in this paragraph), titles, allocations and division of fees, shall
be determined by (and coordinated through) the Lead Arrangers in consultation with you.

We intend to commence our syndication efforts with respect to the Facilities promptly upon your execution and delivery to us of this
Commitment Letter, and, until the earlier to occur of (i) a Successful Syndication (as defined in the Fee Letter) and (ii) 90 days after the Closing Date (such
earlier date, the “Syndication Date”), you agree to use your commercially reasonable efforts to assist us in completing a syndication that is reasonably
satisfactory to us and you. Such assistance shall include (a)
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your using commercially reasonable efforts to ensure that any syndication efforts benefit from your and, the Acquired Business’ existing lending and
investment banking relationships, (b) direct contact between senior management, representatives and advisors of you (and your using commercially reasonable
efforts to cause direct contact between senior management, representatives and advisors of the Acquired Business) on the one hand and the proposed Lenders
and rating agencies identified by the Lead Arrangers on the other hand, at times and places mutually agreed upon, (c) assistance by you (and your using
commercially reasonable efforts to cause the assistance by the Acquired Business) in the prompt preparation of a customary confidential information
memorandum (the “Confidential Information Memorandum ”) for each of the Facilities and other customary marketing materials and information reasonably
deemed necessary by the Lead Arrangers to complete a successful syndication (collectively, the “ Information Materials”) for delivery to potential syndicate
members and participants, including, without limitation, estimates, forecasts, projections and other forward-looking financial information regarding future
performance of Holdings, the Company and their subsidiaries (the “ Projections”), (d) the hosting, with the Lead Arrangers, of one or more meetings with
prospective Lenders at times and locations to be mutually agreed upon and (e) your using commercially reasonable efforts to obtain, prior to the launch of the
syndication of the Facilities and the sale of the Senior Notes, ratings (but no specific ratings) for each of the Facilities (other than ABL Facility) and the Senior
Notes from each of Standard & Poor’s Financial Services LLC (“ S&P”) and Moody’s Investors Service, Inc. (“Moody’s”) and a public corporate rating and
a public corporate family rating (but no specific rating) of the Company from S&P and Moody’s, respectively prior to the launch of syndication of the
Facilities and the start of the “roadshow” for the Senior Notes. For the avoidance of doubt, you will not be required to provide any information to the extent that
the provision thereof would violate any attorney-client privilege, law or regulation, or any obligation of confidentiality binding on Holdings, the Company or
any of their respective affiliates. Notwithstanding anything to the contrary contained in this Commitment Letter or the Fee Letter, (i) none of the foregoing or
compliance with any other provisions of paragraph 3 of this Commitment Letter shall constitute a condition to the commitments hereunder or the funding of
the Facilities on the Closing Date and (ii) neither the commencement nor the completion of the syndication of the Facilities shall constitute a condition to the
commitments hereunder or the funding of the Facilities on the Closing Date.

To ensure an orderly and effective syndication of the Facilities and the commitments provided herein, you agree that prior to the
Syndication Date, you will not (or, in the case of the Acquired Business and its subsidiaries, you will use commercially reasonable efforts to ensure that it will
not) announce, issue, offer, place or arrange any debt securities or commercial bank or other credit facilities (including refinancings and renewals of debt but
excluding the Senior Notes and the Facilities) of, or on behalf of, you, the Borrower, the Acquired Business or any of your or their subsidiaries if such
announcement, issuance, offering, placement or arrangement would materially impair the primary syndication of the Facilities or the sale of the Senior Notes
as reasonably determined by us (it being understood and agreed that any ordinary course working capital facilities and ordinary course capital lease, purchase
money and equipment financings will not be deemed to materially impair the primary syndication of the Facilities).

You hereby acknowledge that (a) the Agents will make available Information (as defined below) and Projections, and the documentation
relating to the Facilities referred to in the paragraph below, to the proposed syndicate of Lenders by transmitting such Information, Projections and
documentation through Intralinks, SyndTrak Online, the internet, email or similar electronic transmission systems and (b) certain of the Lenders may be
“public side” Lenders (i.e., Lenders that do not wish to receive material non-public information with respect to Holdings, the Acquired Business and their
subsidiaries or their respective securities). If requested by the Lead Arrangers, you will assist us in preparing a customary additional version of the
Confidential Information Memorandum and other Information Materials consisting exclusively of information and documentation that is either (i) publicly
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available or (ii) not material with respect to Holdings, the Acquired Business or their respective subsidiaries or any of their respective securities for purposes of
foreign, United States Federal and state securities laws (all such information and documentation being “ Public Lender Information” and with any information
and documentation that is not Public Lender Information being referred to herein as “ Private Lender Information”).

It is understood that in connection with your assistance described above, customary authorization letters will be included in any such
Confidential Information Memorandum that authorize the distribution thereof to prospective Lenders, represent that the additional version of the Confidential
Information Memorandum does not include any material non-public information and exculpate us with respect to any liability related to the use or misuse of
the contents of such Confidential Information Memorandum or any related offering and marketing materials by the recipients thereof and exculpate you, the
Acquired Business, the existing equity holders of you and the Acquired Business and your and their respective affiliates with respect to any liability related to
the misuse of the contents of such Confidential Information Memorandum or any related offering and marketing materials by the recipients thereof. Before
distribution of any such Confidential Information Memorandum or any related offering and marketing materials, each document to be disseminated by an
Agent to any Lender in connection with the Facilities will be identified by you as either (i) containing Private Lender Information or (ii) containing solely Public
Lender Information.

You further agree that the following documents may be distributed as Public Lender Information, unless you advise the Lead Arrangers in
writing (including by email) within a reasonable time prior to their intended distribution that such materials should only be distributed as Private Lender
Information: (a) administrative materials prepared by the Lead Arrangers for prospective Lenders (such as a lender meeting invitation, bank allocation, if any,
and funding and closing memoranda), (b) customary marketing term sheets and notification of changes in the Facilities’ terms and conditions, (c) drafts and
final versions of the Credit Documentation, (d) financial statements of the Acquired Business and (e) other materials (excluding the Projections (as defined
above)) that you have instructed the Lead Arrangers or given the Lead Arrangers written permission, to disseminate as Public Lender Information after the
initial distribution of Information Materials.

4. Information.

You represent and warrant that (a)(i) no written information which has been or is hereafter furnished by you or on your behalf in
connection with the transactions contemplated hereby (other than the Projections, other forward looking information and information of a general or industry
specific nature) and (ii) no other information given at information meetings for potential syndicate members and supplied or approved by you or on your
behalf (other than the Projections, other forward looking information and information of a general or industry specific nature) (such written information and
other information being referred to herein collectively as the “ Information”) taken as a whole contained (or, in the case of Information furnished after the date
hereof, will contain), as of the time it was (or hereafter is) furnished, any material misstatement of fact or omitted (or will omit) as of such time to state any
fact necessary to make the statements therein taken as a whole not materially misleading, in the light of the circumstances under which they were (or hereafter
are) made (after giving effect to all supplemental updates thereto at such time) and (b) the Projections that have been or will be made available to the Lead
Arrangers by you or any of your representatives have been or will be prepared in good faith based upon assumptions that you believe to be reasonable at the
time made and at the time such Projections are made available to the Lead Arrangers, it being recognized by the Agents that such Projections are not to be
viewed as facts and that actual results during the period or periods covered by any such Projections may differ significantly from the projected results, and
that no assurance can be given that the projected results will be realized. You agree that if at any time prior to the Syndication
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Date (or, if later, the Closing Date) you become aware that any of the representations and warranties in the preceding sentence would be incorrect in any
material respect if the Information and Projections were being furnished, and such representations and warranties were being made, at such time, then you will
promptly notify us and promptly supplement the Information and the Projections from time to time until the Syndication Date (or, if earlier, the Closing Date)
so that such representations and warranties will be correct in all material respects under those circumstances. The accuracy of the foregoing representations
and warranties shall not be a condition to our obligations or the funding of the Facilities on the Closing Date. You understand that, in arranging and
syndicating the Facilities, we will be entitled to use and rely on the Information and the Projections without responsibility for independent verification thereof.
We do not assume responsibility for the accuracy or completeness of the Information or the Projections.

5. Conditions Precedent.

Each Agent’s commitment hereunder, and its agreement to perform the services described herein, are subject to (a) since December 29,
2012 and through the date of the Acquisition Agreement, except as otherwise expressly contemplated by the Acquisition Agreement, there not having been any
action, event, occurrence, development or state of circumstances or facts that, individually or in the aggregate, would have a Material Adverse Effect (as
defined below) and since the date of the Acquisition Agreement, there not occurring or having taken place a Material Adverse Effect (as defined below) and
(b) the applicable conditions in this Section 5 and those set forth in the section entitled “Conditions Precedent” in Exhibit B attached hereto, the section entitled
“Conditions Precedent” in Exhibit C attached hereto, the section entitled “Conditions Precedent” in Exhibit D attached hereto and in Exhibit E attached hereto.
Upon satisfaction (or waiver by us) of such conditions, the initial funding of the Facilities shall occur, it being understood that there are no conditions
(implied or otherwise) to the commitments hereunder, including compliance with the terms of this Commitment Letter, the Fee Letter or the Credit
Documentation, other than those expressly set forth in this paragraph.

As used herein, the term “Material Adverse Effect” shall mean any adverse development, change, effect, event, occurrence, circumstance
or state of facts (a) that has a material adverse effect on the financial condition, business, assets, properties, operations or results of operations of the
Company and its Subsidiaries, taken as a whole, or (b) which would prevent or materially impair the ability of the Company to consummate the Merger,
which has occurred or would reasonably be expected to occur as a result of such development, change, effect, event, occurrence, circumstance or state of
facts, excluding in each case (i) any development, change, effect, event, occurrence, circumstance or state of facts resulting from general changes in economic
and financial market conditions, (ii) changes in conditions (including as a result of changes in laws, including without limitation, common law, tariffs, export
and import laws, rules and regulations or the interpretations thereof and as a result of weather conditions) generally applicable to the fresh produce industry
that are not unique to the Company and its Subsidiaries, (iii) changes resulting from the announcement of the transactions described in the Acquisition
Agreement or the identity of the Parent or the Purchaser or from the performance of the Acquisition Agreement and compliance with the covenants set forth
therein, (iv) any actions required under the Acquisition Agreement to obtain any approval or authorization under applicable antitrust or competition laws for
the consummation of the Merger, (v) any decline in the market price, or change in trading volume, of any capital stock of the Company or (vi) any failure to
meet any internal or public projections, forecasts or estimates of revenue, earnings, cash flow, cash position or other financial measures ( provided that the
underlying cause of any decline, change or failure referred to in clause (v) or (vi) (if not otherwise falling within clauses (i) through (vi) above) may be taken
into account in determining whether there is a “Material Adverse Effect”), except in the case of clauses (i) and (ii), to the extent that the Company and its
Subsidiaries, taken as a whole, are disproportionately affected thereby as compared with other participants in the industries in which the Company and its
Subsidiaries operate (in which case the incremental disproportionate impact or impacts may be taken into account in determining whether there is
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a “Material Adverse Effect”)). Notwithstanding the foregoing, a “Material Adverse Effect” shall be deemed to have occurred if, following the date of this
Agreement, the Company and its Subsidiaries incur judgments or costs in connection with Proceedings (which judgments or costs are not covered by
insurance or other third-party indemnity and which are likely, in the opinion of the Company’s general counsel, to be sustained on appeal or otherwise
enforced against the Company or a Subsidiary of the Company) in an amount which results in an event of default under and an acceleration of the Existing
Credit Agreement (as defined in Exhibit A). Capitalized terms used in the definition set forth above and not otherwise defined in this Commitment Letter shall
have the meanings given such terms by the Acquisition Agreement as in effect on the date hereof.

Notwithstanding anything set forth in this Commitment Letter, the Term Sheets, the Fee Letter or the Credit Documentation, or any other
letter agreement or other undertaking concerning the financing of the Acquisition to the contrary, (i) the only representations and warranties the accuracy of
which shall be a condition to availability of the Facilities on the Closing Date shall be (x) such of the representations made by (or relating to) the Acquired
Business in the Acquisition Agreement as are material to the interests of the Lenders, but only to the extent that you have (or your applicable affiliate has) the
right (determined without regard to any notice requirement) to terminate your (or your affiliate’s) obligations (or to refuse to consummate the Acquisition) under
the Acquisition Agreement as a result of a breach of such representations (the “ Acquisition Agreement Representations ”) and (y) the Specified Representations
(as defined below) and (ii) the terms of the Credit Documentation shall be in a form such that they do not impair the availability of the Facilities on the Closing
Date if the conditions set forth in this Section 5 and in the section entitled “Conditions Precedent” in Exhibit B attached hereto, the section entitled “Conditions
Precedent” in Exhibit C attached hereto, the section entitled “Conditions Precedent” in Exhibit D attached hereto and in Exhibit E attached hereto are satisfied
(or waived by us) (it being understood that to the extent any Collateral referred to in the Term Facility Term Sheet or ABL Facility Term Sheet may not be
perfected by (A) the filing of a UCC financing statement or (B) taking delivery and possession of stock certificates, then the perfection of the security interest
in such Collateral shall not constitute a condition precedent to the availability of the Senior Secured Credit Facilities on the Closing Date but, instead, may be
accomplished within 90 days after the Closing Date or such longer period as may be acceptable to DBNY in its discretion). For purposes hereof, “ Specified
Representations” means the representations and warranties of the Borrower, Solvest and the Guarantors (after giving effect to the Transaction) set forth in the
Term Sheets relating to corporate or other organizational existence, organizational power and authority relating to the entering into and performance of the Credit
Documentation, the due authorization, execution, delivery, validity and enforceability of the Credit Documentation against the Borrower, Solvest and the
Guarantors, no conflicts of Credit Documentation with organizational documents of the Borrower, Solvest and the Guarantors or material laws, Federal
Reserve margin regulations, the Investment Company Act of 1940, as amended, solvency of Holdings and its subsidiaries on a consolidated basis as of the
Closing Date (after giving pro forma effect to the Transaction), Patriot Act/“know your customer” laws, OFAC/anti-terrorism laws, FCPA and, subject to the
last parenthetical appearing in the preceding sentence and permitted liens as set forth in the Credit Documentation, the creation, validity, perfection and priority
of the security interests granted in the proposed Collateral. The provisions of this paragraph are referred to as the “ Limited Conditionality Provisions”.

6. Fees.

As consideration for each Agent’s commitment hereunder, and its agreement to perform the services described herein, you agree to pay (or
cause to be paid) to each Agent the fees to which such Agent is entitled set forth in this Commitment Letter and in the fee letter dated the date hereof and
delivered herewith with respect to the Facilities (the “ Fee Letter”).
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7. Expenses; Indemnification .

You hereby agree (i) to reimburse the Agents, within 30 days (or in the case of amounts to be reimbursed on the Closing Date in accordance
with paragraph 9 of Exhibit E, three business days) of presentation of a summary statement, for all reasonable and out-of-pocket expenses actually incurred
by any of the Agents (including reasonable fees and expenses of one primary counsel for the Agents taken as a whole (and, solely in the case of a conflict of
interest, one additional counsel as necessary to the affected Agents taken as whole), and, one local counsel in each relevant jurisdiction), in each case, incurred
in connection with the preparation, negotiation, execution, delivery and enforcement of this Commitment Letter, the Fee Letter and the Credit Documentation
(including in connection with our due diligence and syndication efforts) and expenses in connection with the field examinations and inventory appraisals (the
“Expenses”); provided that, except as set forth in the Fee Letter and except for Expenses in connection with field examinations and inventory appraisals in an
aggregate amount not to exceed $250,000, you shall not be required to reimburse any of the Expenses in the event the Closing Date does not occur and (ii) to
indemnify and hold harmless each Agent and each other agent or co-agent (if any) designated by the Agents with respect to the Facilities (each, a “ Co-Agent”),
each Lender (including, without limitation, each Initial Lender) and their respective affiliates and each director, officer, employee, representative and agent
thereof (each, an “Indemnified Person”), from and against any and all actions, suits, proceedings (including any investigations or inquiries, claims, losses,
damages, liabilities or expenses of any kind or nature whatsoever which may be incurred by or asserted against or involve any Agent, any Co-Agent, any
Lender or any other such Indemnified Person as a result of or arising out of or in any way related to or resulting from the Transaction, this Commitment Letter
or the Fee Letter and, upon demand, to pay and reimburse each Agent, each Co-Agent, each Lender and each other Indemnified Person within 30 days after
receipt of a written request together with reasonably detailed backup documentation for any reasonable out-of-pocket legal (limited to one counsel for all
Indemnified Persons taken as a whole and, if necessary, a single local counsel for all Indemnified Persons taken as a whole in each relevant jurisdiction and,
solely in the case of a conflict of interest, one additional counsel in each relevant jurisdiction to the affected Indemnified Persons similarly situated taken as a
whole) or other reasonable out-of-pocket expenses actually paid or incurred in connection with investigating, defending or preparing to defend any such action,
suit, proceeding (including any inquiry or investigation) or claim (whether or not any Agent, any Co-Agent, any Lender or any other such Indemnified Person
is a party to any action or proceeding out of which any such expenses arise or such matter is initiated by a third party, by the Company or by you or any of
your or their respective affiliates); provided,  however, that you shall not have to indemnify any Indemnified Person against any loss, claim, damage, expense
or liability (i) to the extent same resulted from the gross negligence or willful misconduct of such Indemnified Person or such Indemnified Person’s principals,
directors, officers, employees, representatives, agents or control persons, in each case, which are rendering services on behalf of such Indemnified Person in
connection with the Transaction or have gained access to information provided pursuant to this Commitment Letter (as to any Indemnified Person, its “ Related
Indemnified Persons”), (ii) to the extent resulting from a material breach of the obligations of such Indemnified Person or any of such Indemnified Person’s
Related Indemnified Persons (in each case of the preceding clauses (i) or (ii), as determined by a court of competent jurisdiction in a final and non-appealable
judgment), or (iii) to the extent resulting from any dispute that does not involve an act or omission by you or any of your affiliates (other than any action
involving a claim against an Indemnified Person in its capacity as an arranger or agent or any similar capacity for the Facilities). Each Indemnified Person
shall promptly notify you upon receipt of written notice of any threat to institute a claim; provided that any failure by any Indemnified Person to give such
notice shall not relieve you from your obligation to indemnify such Indemnified Person. Each Indemnified Person agrees to refund and return any and all
amounts paid by you to such Indemnified Person to the extent such Indemnified Person is determined by a court of competent jurisdiction in a final and non-
appealable judgment to not be entitled to such reimbursement. Neither any Agent nor any other Indemnified Person shall be responsible or liable to you or any
other person or entity for any damages
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arising from the use by others of information or other materials obtained through electronic, telecommunications, internet-based or other information
transmission systems (including IntraLinks, SyndTrak Online or email), except to the extent such damages have resulted from the willful misconduct or
gross negligence of such Agent or any of its Related Indemnified Persons (as determined by a court of competent jurisdiction in a final and non-appealable
judgment). Notwithstanding anything to the contrary set forth herein, neither any Indemnified Person nor you (except, in the case of you, as a result of your
indemnification obligations as set forth above) shall be liable for any indirect, special, exemplary, incidental, punitive or consequential damages (including,
without limitation, any loss of profits, business or anticipated savings) which may be alleged as a result of this Commitment Letter, the Fee Letter or the
financing contemplated hereby or thereby. You shall not be liable for any settlement of any Proceeding effected without your prior written consent (which
consent shall not be unreasonably withheld, conditioned or delayed), but if settled with your written consent, you agree to indemnify and hold harmless each
Indemnified Person from and against any losses, claims, damages, liabilities and expenses by reason of such settlement in accordance with, and subject to,
this Section 7.

8. Sharing Information; Absence of Fiduciary Relationship; Affiliate Activities .

Each Agent reserves the right to employ the services of its affiliates in providing services contemplated by this Commitment Letter and to
allocate, in whole or in part, to its affiliates certain fees payable to such Agent in such manner as such Agent and its affiliates may agree in their sole
discretion. You acknowledge that (i) subject to the confidentiality provisions set forth herein, each Agent may share with any of its affiliates, and such
affiliates may share with such Agent, any information related to the Transaction, Holdings, the Borrower, the Acquired Business, (and their respective
subsidiaries and affiliates), or any of the matters contemplated hereby and (ii) each Agent and its affiliates may be providing debt financing, equity capital or
other services (including financial advisory services) to other companies in respect of which you may have conflicting interests regarding the transactions
described herein or otherwise. We will not, however, furnish confidential information obtained from you by virtue of the transactions contemplated by this
Commitment Letter or our other relationships with you to other companies without your prior written consent. You also acknowledge that we do not have any
obligation to use in connection with the transactions contemplated by this Commitment Letter, or to furnish to you, confidential information obtained by us
from other companies.

You further acknowledge and agree that (a) no fiduciary, advisory or agency relationship between you and us is intended to be or has been
created in respect of any of the transactions contemplated by this Commitment Letter, irrespective of whether we or our affiliates have advised or are advising
you on other matters, (b) we, on the one hand, and you, on the other hand, have an arms’-length business relationship that does not directly or indirectly give
rise to, nor do you rely on, any fiduciary duty on our part, (c) you are capable of evaluating and understanding, and you understand and accept, the terms,
risks and conditions of the transactions contemplated by this Commitment Letter, (d) you have been advised that we and our affiliates are engaged in a broad
range of transactions that may involve interests that differ from your interests and that we and our affiliates have no obligation to disclose such interests and
transactions to you by virtue of any fiduciary, advisory or agency relationship and (e) you waive, to the fullest extent permitted by law, any claims you may
have against us or our affiliates for breach of fiduciary duty or alleged breach of fiduciary duty and agree that we and our affiliates shall have no liability
(whether direct or indirect) to you in respect of such a fiduciary duty claim or to any person asserting a fiduciary duty claim on behalf of or in right of you,
including your stockholders, employees or creditors.

You further acknowledge that each Agent (or its affiliate) is a full service securities firm engaged in securities trading and brokerage
activities as well as providing investment banking and other financial services. In the ordinary course of business, any Agent or its affiliates may provide
investment
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banking and other financial services to, and/or acquire, hold or sell, for its own accounts and the accounts of customers, equity, debt and other securities and
financial instruments (including bank loans and other obligations) of, you, the Borrower, the Acquired Business and your and their respective subsidiaries
and other companies with which you, the Acquired Business or the Borrower or your respective subsidiaries may have commercial or other relationships.
With respect to any securities and/or financial instruments so held by any Agent, any of its affiliates or any of their respective customers, all rights in respect
of such securities and financial instruments, including any voting rights, will be exercised by the holder of the rights, in its sole discretion.

9. Confidentiality.

This Commitment Letter is delivered to you on the understanding that neither this Commitment Letter nor the Fee Letter nor any of their
terms or substance shall be disclosed, directly or indirectly, by you to any other person or entity except (a) to your affiliates, officers, directors, employees,
attorneys, accountants and advisors who are directly involved in the consideration of this matter and on a confidential and need-to-know basis, (b) if we
consent in writing to any such proposed disclosure, or (c) as required by applicable law or compulsory legal process or in connection with any pending legal
proceeding (in which case you agree, to the extent permitted by applicable law, to inform us promptly thereof) or regulatory review; provided that (i) you may
disclose this Commitment Letter and the contents hereof (but you may not disclose the Fee Letter or the contents thereof) in any prospectus or other offering
memorandum relating to the Senior Notes or in any filing with the SEC in connection with the Transaction, (ii) you may disclose the Term Sheets and the
other exhibits and annexes to the Commitment Letter, and the contents thereof, to any rating agencies in connection with obtaining ratings for the Borrower and
the Facilities, (iii) you may disclose the aggregate fees contained in the Fee Letter as part of Projections, pro forma information or a generic disclosure of
aggregate sources and uses related to fee amounts related to the Transactions to the extent customary or required in offering and marketing materials for the
Facilities and/or the Senior Notes or in any public release or filing relating to the Transaction, (iv) you may disclose the Term Sheets (and the contents thereof)
to potential Lenders and their affiliates involved in the related commitments and to rating agencies in connection with obtaining ratings for the Borrower and the
Facilities, (v) you may disclose this Commitment Letter (but not the Fee Letter) in any proxy relating to the Transaction, (vi) you may disclose this
Commitment Letter and the contents thereof to the Company and its officers, directors, employees, agents, attorneys, accountants, advisors, and controlling
persons, on a confidential and need to know basis, and (vii) to the extent the amount of fees and other economic terms set forth herein have been redacted in a
manner to be reasonably agreed upon, you may disclose the Fee Letter and the contents thereof to the Company and its officers, directors, employees, agents,
attorneys, accountants, advisors and controlling persons on a confidential and need to know basis. The confidentiality provisions set forth in this paragraph
shall survive the termination of this Commitment Letter.

The Agents and their respective affiliates will use all confidential information provided to them or such affiliates by or on behalf of you
hereunder solely for the purpose of providing the services which are the subject of this Commitment Letter and shall treat confidentially all such information;
provided that nothing herein shall prevent any Agent from disclosing any such information (a) pursuant to the order of any court or administrative agency or
in any pending legal or administrative proceeding, or otherwise as required by applicable law or compulsory legal process (in which case such Agent, to the
extent permitted by law, agrees to inform you promptly thereof), (b) upon the request or demand of any regulatory authority or self-regulatory body having
jurisdiction or oversight over such Agent or any of its affiliates, their business or operations, (c) to the extent that such information becomes publicly available
other than by reason of improper disclosure by such Agent or any of its affiliates, (d) to the extent that such information is or was received by such Agent from
a third party that is not to its knowledge subject to confidentiality obligations to you or the Acquired Business, (e) to the extent that such information is
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independently developed by such Agent, (f) to such Agent’s respective affiliates and its and their respective employees, legal counsel, independent auditors and
other experts or agents who need to know such information in connection with the Transaction and are informed of the confidential nature of such information,
(g) to potential Lenders, participants or assignees or any potential counterparty (or its advisors) to any swap or derivative transaction relating to the Borrower
or any of its affiliates or any of their respective obligations (which may be oral or pursuant to customary syndication practice) in each case who are instructed
that they shall be bound by the terms of this paragraph (or language substantially similar to this paragraph), (h) for purposes of establishing a “due diligence”
or similar defense, (i) to the extent necessary in connection with the enforcement of their respective rights hereunder or under the Fee Letter or (j) to the extent
permitted by Section 11 hereof in respect of the customary advertisements and promotional materials contemplated thereby; provided that (i) the disclosure of
any such information to any Lenders, hedge providers or prospective Lenders, hedge providers or participants or prospective participants referred to above
shall be made subject to the acknowledgment and acceptance by such Lender, hedge provider or prospective Lender or participant or prospective participant
that such information is being disseminated on a confidential basis (on substantially the terms set forth in this paragraph or as is otherwise reasonably
acceptable to you and us, including, without limitation, as agreed in any Information Materials or other marketing materials) in accordance with the standard
syndication processes of the Lead Arrangers or customary market standards for dissemination of such type of information, which shall in any event require
“click through” or other affirmative actions on the part of recipient to access such information and (ii) no such disclosure shall be made by any of us to any
person that is at such time a Disqualified Lender. The Agents’ obligations under this paragraph shall automatically terminate and be superseded by the
confidentiality provisions in the Credit Documentation upon the execution and delivery of the Credit Documentation and initial funding thereunder (or, in the
event that any Senior Notes are issued on the Closing Date, upon the initial funding of the Senior Secured Credit Facilities only) or shall expire on the second
anniversary of the date hereof, whichever occurs earlier.

10. Assignments; Etc.

This Commitment Letter and the Fee Letter (and your rights and obligations hereunder and thereunder) shall not (other than any
assignment as a matter of law in connection with your merger with the Company) be assignable by you without the prior written consent of each Agent (and
any attempted assignment without such consent shall be null and void), are intended to be solely for the benefit of the parties hereto and thereto (and
Indemnified Persons), are not intended to confer any benefits upon, or create any rights in favor of, any person other than the parties hereto and thereto (and
Indemnified Persons) and may not be relied upon by any person or entity other than you. Each Agent may assign its commitment hereunder to one or more
prospective Lenders; provided that (a) no Agent shall be relieved or novated from its obligations hereunder in connection with any syndication, assignment or
participation of the Facilities (including its commitments in respect thereof) until after the initial funding of the Facilities and (if applicable) the issuance of the
Senior Notes on the Closing Date, (b) no assignment or novation shall become effective with respect to all or any portion of any Agent’s commitments in
respect of the Facilities until the initial funding of the Facilities and (if applicable) the issuance of the Senior Notes on the Closing Date and (c) unless you agree
in writing, each Agent shall retain exclusive control over all rights and obligations with respect to its commitments in respect of the applicable Facilities,
including all rights with respect to consents, modifications, supplements and amendments, until the initial funding of the Facilities and (if applicable) the
issuance of the Senior Notes on the Closing Date has occurred. Any and all obligations of, and services to be provided by an Agent hereunder (including,
without limitation, the commitment of such Agent) may be performed and any and all rights of the Agents hereunder may be exercised by or through any of
their respective affiliates or branches.
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11. Amendments; Governing Law; Etc .

This Commitment Letter and the Fee Letter may not be amended or modified, or any provision hereof or thereof waived, except by an instrument
in writing signed by you and each Agent. Each of this Commitment Letter and the Fee Letter may be executed in any number of counterparts, each of which
shall be an original and all of which, when taken together, shall constitute one agreement. Delivery of an executed signature page of this Commitment Letter or
the Fee Letter by facsimile (or other electronic, i.e. a “pdf” or “tif”) transmission shall be effective as delivery of a manually executed counterpart hereof or
thereof, as the case may be. Section headings used herein and in the Fee Letter are for convenience of reference only, are not part of this Commitment Letter or
the Fee Letter, as the case may be, and are not to affect the construction of, or to be taken into consideration in interpreting, this Commitment Letter or the Fee
Letter, as the case may be. You acknowledge that information and documents relating to the Facilities may be transmitted through Intralinks, the internet,
email or similar electronic transmission systems and that no Agent shall be liable for any damages arising from the use by others of information or documents
transmitted in such manner. Each Agent may, (i) with your prior written consent (not to be unreasonably withheld, conditioned or delayed), place customary
advertisements in financial and other newspapers and periodicals or on a home page or similar place for dissemination of customary information on the
Internet or worldwide web as they may choose, and (ii) circulate similar promotional materials, after the closing of the Transaction in the form of a
“tombstone” or otherwise describing the names of the Borrower and its affiliates (or any of them), and the amount, type and closing date of the transactions
contemplated hereby, in each case, all at the expense of the Agents. This Commitment Letter and the Fee Letter set forth the entire agreement between the parties
hereto as to the matters set forth herein and therein and supersede all prior understandings, whether written or oral, between us with respect to the matters
herein and therein. Matters that are not covered or made clear in this Commitment Letter or in Fee Letter are subject to mutual agreement of the parties hereto.
THIS COMMITMENT LETTER AND THE FEE LETTER SHALL BE GOVERNED BY, AND CONSTRUED IN ACCORDANCE WITH,
THE LAWS OF THE STATE OF NEW YORK (WITHOUT REGARD TO THE PRINCIPLES OF CONFLICTS OF LAWS THEREOF, TO
THE EXTENT THAT THE SAME ARE NOT MANDATORILY APPLICABLE BY STATUTE AND WOULD REQUIRE OR PERMIT THE
APPLICATION OF THE LAW OF ANOTHER JURISDICTION); provided,  however, that it is understood and agreed that (a) the interpretation of the
definition of “Material Adverse Effect” (and whether or not such Material Adverse Effect has occurred), (b) the determination of the accuracy of any
representations of the Company and whether as a result of any inaccuracy thereof you (or your affiliates) has the right (taking into account any applicable cure
provisions) to terminate your (or your affiliates’) obligations under the Acquisition Agreement or decline to consummate the Acquisition and (c) the
determination of whether the Acquisition has been consummated in accordance with the terms of the Acquisition Agreement, in each case shall be governed by,
and construed in accordance with, the laws of Delaware, regardless of the laws that might otherwise govern under applicable principles of conflicts of laws
thereof.

12. Jurisdiction.

Each of the parties hereto hereby irrevocably and unconditionally (a) submits, for itself and its property, to the exclusive jurisdiction of
any New York State court or Federal court of the United States of America sitting in the County of New York, Borough of Manhattan, and any appellate court
from any thereof, in any action or proceeding arising out of or relating to this Commitment Letter, the Fee Letter or the transactions contemplated hereby or
thereby, or for recognition or enforcement of any judgment, and agrees that all claims in respect of any such action or proceeding shall be heard and determined
only in such courts located within New York County; provided,  however, that each Agent shall be entitled to assert jurisdiction over you and your property in
any court in which jurisdiction may be laid over you or your property, (b) waives, to the fullest extent it may legally and effectively do so, any
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objection which it may now or hereafter have to the laying of venue of any suit, action or proceeding arising out of or relating to this Commitment Letter, the
Fee Letter or the transactions contemplated hereby or thereby in any New York State or Federal court sitting in New York County, as the case may be,
(c) waives, to the fullest extent permitted by law, the defense of an inconvenient forum to the maintenance of such action or proceeding in any such court and
(d) agrees that a final judgment in any such action or proceeding shall be conclusive and may be enforced in other jurisdictions by suit on the judgment or in
any other manner provided by law. Each of the parties hereto agrees that service of any process, summons, notice or document by registered mail or overnight
courier addressed to you at the address above shall be effective service of process against you for any suit, action or proceeding brought in any such court.

13. Waiver of Jury Trial.

EACH OF THE PARTIES HERETO IRREVOCABLY WAIVES ANY RIGHT TO TRIAL BY JURY IN ANY ACTION,
PROCEEDING, SUIT, CLAIM OR COUNTERCLAIM BROUGHT BY OR ON BEHALF OF ANY PARTY RELATED TO OR ARISING OUT
OF THIS COMMITMENT LETTER, THE FEE LETTER OR THE PERFORMANCE OF SERVICES HEREUNDER OR THEREUNDER .

14. Surviving Provisions.

The indemnification, confidentiality, fees, assignment, syndication, absence of agency or fiduciary duty, survival, jurisdiction, service
of process, venue, governing law and waiver of jury trial provisions contained herein and the provisions of the Fee Letter shall remain in full force and effect
regardless of whether definitive Credit Documentation shall be executed and delivered and notwithstanding the termination of this Commitment Letter or the
commitments of the Agents hereunder and our agreements to perform the services described herein; provided that your obligations under this Commitment
Letter (but not the Fee Letter), other than those provisions relating to confidentiality and the syndication of the Facilities, shall automatically terminate and be
superseded by the definitive Credit Documentation relating to the Facilities upon the initial funding thereunder and you shall be released from all liability in
connection therewith at such time. You may terminate this Commitment Letter and/or the Initial Lenders’ commitments with respect to the Facilities (or a
portion thereof) hereunder at any time subject to the provisions of the preceding sentence.

15. PATRIOT Act Notification.

Each Agent hereby notifies you that pursuant to the requirements of the USA PATRIOT Improvement and Reauthorization Act, Title III of
Pub. L. 109-177 (signed into law March 9, 2009) (as amended from time to time, the “ PATRIOT Act”), such Agent is required to obtain, verify and record
information that identifies the Borrower and any other borrowers and guarantors under the Facilities, which information includes the name, address, tax
identification number and other information regarding the Borrower and such other borrowers and guarantors that will allow such Agent to identify the
Borrower and such other borrowers and guarantors in accordance with the PATRIOT Act. This notice is given in accordance with the requirements of the
PATRIOT Act and is effective as to each Agent and each Lender.

16. Termination and Acceptance.

Each Agent’s commitments with respect to the Facilities as set forth above, and each Agent’s agreements to perform the services described
herein, will automatically terminate (without further action or notice and without further obligation to you) on the first to occur of (i) 5:00 p.m., New
 

-12-



York City time, on February 11, 2014, unless on or prior to such time the Transaction has been consummated, (ii) in the case of the Initial Bridge Facility
Lenders’ commitments with respect to the Senior Bridge Facility only, the date of the issuance of the Senior Notes (in escrow or otherwise) in lieu of a
borrowing thereunder, (iii) any time after the execution of the Acquisition Agreement and prior to the consummation of the Acquisition, the date of the
termination of the Acquisition Agreement, or (iv) with respect to any Facility, the consummation of the Acquisition without the use of such Facility.

If the foregoing correctly sets forth our agreement with you, please indicate your acceptance of the terms of this Commitment Letter and of
the Fee Letter by returning to us executed counterparts hereof and of the Fee Letter not later than 5:00 p.m., New York City time, on August 12, 2013. The
commitments of each Agent hereunder, and the Agents’ agreements to perform the services described herein, will expire automatically (and without further
action or notice and without further obligation to you) at such time in the event that we have not received such executed counterparts in accordance with the
immediately preceding sentence.

[Remainder of this page intentionally left blank]
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We are pleased to have been given the opportunity to assist you in connection with this important financing.
 

Very truly yours,

DEUTSCHE BANK AG NEW YORK BRANCH

By:  /s/ Scottye Lindsey
 Name:  Scottye Lindsey
 Title:  Director

By:  /s/ Enrique Landaeta
 Name:  Enrique Landaeta
 Title:  Director

DEUTSCHE BANK AG CAYMAN ISLANDS BRANCH

By:  /s/ Scottye Lindsey
 Name:  Scottye Lindsey
 Title:  Director

By:  /s/ Enrique Landaeta
 Name:  Enrique Landaeta
 Title:  Director

DEUTSCHE BANK SECURITIES INC.

By:  /s/ Chris Dorsett
 Name:  Chris Dorsett
 Title:  Director

By:  /s/ William Frauen
 Name:  William Frauen
 Title:  Managing Director
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BANK OF AMERICA, N.A.

By:  /s/ Elaine Kao
 Name:  Elaine Kao
 Title:  Director

MERRILL LYNCH, PIERCE, FENNER & SMITH
INCORPORATED

By:  /s/ Elaine Kao
 Name:  Elaine Kao
 Title:  Director

THE BANK OF NOVA SCOTIA

By:  /s/ Diane Emanuel
 Name:  Diane Emanuel
 Title:  Managing Director
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Accepted and agreed to as of
the date first above written:

DFC HOLDINGS, LLC

By:  /s/ Scott A. Griswold
 Name:  Scott A. Griswold
 Title:  Manager
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Exhibit A

Project Fresh
$675,000,000 Term Facility
$150,000,000 ABL Facility

$325,000,000 Senior Bridge Facility

Transaction Description

Capitalized terms used but not defined in this Exhibit A shall have the meanings set forth in the other Exhibits to the commitment letter to which
this Exhibit A is attached.

Holdings intends to (i) acquire (the “Acquisition”) all of the outstanding common stock of Dole Food Company, Inc. (the “ Company” and together
with its subsidiaries collectively, the “Acquired Business”) other than the Rollover Equity (as defined below) for a cash purchase price not to exceed $13.50
per share from the existing shareholders of the Company pursuant to a merger of DFC Merger Corp., a newly formed wholly-owned domestic subsidiary of
Holdings (“Merger Sub”) with and into the Company in accordance with an Agreement and Plan of Merger, dated as of August 11, 2013 (the “ Acquisition
Agreement”), and (ii) concurrently with the consummation of the Acquisition, refinance the Acquired Business’ outstanding senior secured credit agreement
(the “Existing Credit Agreement”) (the “Refinancing”). After the consummation of the Acquisition, all of the outstanding equity interests of Holdings will be
owned, directly or indirectly, by David H. Murdock and his controlled affiliates (collectively, the “ Equity Investors”), and all equity interests of the Company
will be owned by Holdings.

The sources of funds needed to effect the Acquisition and the Refinancing, to pay all fees and expenses incurred in connection with the
Transaction (the “Transaction Costs”) and to provide for the working capital needs and general corporate requirements of the Borrower and its subsidiaries
after giving effect to the Acquisition shall be provided solely through:

(i) a cash common equity contribution to Holdings from the Equity Investors in an aggregate amount of at least $200 million which shall be
contributed to Merger Sub as common equity (the “ Cash Common Equity Financing”);

(ii) the contribution to Holdings and further contribution by Holdings to Merger Sub of all outstanding common equity of the Company currently
held by David H. Murdock and his controlled investment affiliates (the “ Rollover Equity” and together with the Cash Common Equity Financing, the
“Common Equity Financing”);

(iii) senior secured financing consisting of (i) a $675 million term loan facility (the “ Term Facility”) and (ii) a $150 million asset based revolving
credit facility (the “ABL Facility” and, together with the Term Facility, the “Senior Secured Credit Facilities”); provided that, except as expressly
permitted in Clause A.4. in the subsection entitled “Use of Proceeds” in Exhibit C, no portion of the ABL Facility may be utilized to make payments
owing to finance the Acquisition or the Refinancing or to pay Transaction Costs;

(iv) either (x) the issuance and sale by the Borrower of $325 million in aggregate principal amount of unsecured senior notes (the “ Senior Notes”)
in a non-public “144A for life” offering or (y) if and to the extent that the Borrower does not issue the Senior Notes in such aggregate amount on or prior
to the Closing Date, the incurrence of loans in an aggregate principal amount equal to the remainder of $325 million less the aggregate principal amount
of Senior Notes issued pursuant to the immediately preceding clause (x) (the “ Senior Bridge
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Loans”) from one or more lenders under a new unsecured senior bridge facility (the “ Senior Bridge Facility” and, together with the Senior Secured Credit
Facilities, being collectively referred to as the “ Facilities” and each a “Facility”); and

(v) cash on hand of the Acquired Business.

The date on which the Acquisition is consummated and the initial borrowings are made under any of the Facilities (or in lieu of borrowing under
the Senior Bridge Facility, the issuance of the Senior Notes) is referred to herein as the “ Closing Date”.

The transactions described above are collectively referred to herein as the “ Transaction”. Notwithstanding the foregoing, at the option of the Lead
Arrangers, the Term Facility may be provided through an incremental term loan under, and amendment to, the Existing Credit Agreement (which may include
the roll-over of the existing term loans in lieu of the Refinancing with respect thereto) in which case the terms of this Commitment Letter (including the Term
Facility Term Sheet) shall apply to such amendment mutatis mutandis.
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Exhibit B

Project Fresh
$675 million Term Facility

Summary of Principal Terms and Conditions
 
Borrowers:

  

Initially, Merger Sub and, immediately following the Merger, the Company (the “ Borrower”); provided that, at
the option of the Borrower, so long as no adverse tax consequences would result therefrom, a portion of the
Term Loans in an amount to be agreed may be borrowed by Solvest, Ltd. (which borrowings would be
guaranteed and secured by foreign subsidiaries of the Borrower to be mutually agreed between the Borrower and
the Lead Term Facility Arrangers).

Administrative Agent :

  

DBNY will act as sole administrative agent and collateral agent (in such capacities, the “ Term Administrative
Agent”) for a syndicate of banks, financial institutions and other lenders (together with DBNY, the “ Term
Lenders”), and will perform the duties customarily associated with such roles.

Joint Lead Arrangers and Book-Running
Managers:

  

DBSI, Merrill Lynch and Scotia will act as the joint lead arrangers and joint book-running managers for the
Term Facility (as defined below), and will perform the duties customarily associated with such roles (the “ Lead
Term Facility Arrangers”).

Term Facility:   A Term B Loan facility in an aggregate principal amount of $675 million (the “ Term Facility”).

Use of Proceeds:

  

The loans made pursuant to the Term Facility (the “Term Loans”) may only be incurred on the Closing Date
and the proceeds thereof shall be utilized solely to finance, in part, the Acquisition and the Refinancing and to
pay the Transaction Costs.

Maturity:
  

The final maturity date of the Term Facility shall be seven years from the Closing Date (the “ Term Loan
Maturity Date”).

Amortization:

  

During the first six and three-quarter years following the Closing Date, annual amortization (payable in four
equal quarterly installments) of the Term Loans shall be required in an amount equal to 1% of the initial
aggregate principal amount of the Term Loans. The remaining aggregate principal amount of Term Loans
originally incurred shall be due and payable in full on the Term Loan Maturity Date.

Availability:
  

Term Loans may only be incurred on the Closing Date. No amount of Term Loans once repaid may be
reborrowed.

Amend and Extend:
  

The documentation for the Term Facility will contain “amend and extend” provisions pursuant to which
individual Term Lenders may
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agree to extend the maturity date of their outstanding Term Loans or term loans under any Incremental
Commitments upon the request of the Borrower and without the consent of any other Term Lender subject to
customary procedures and limitations (it is understood that no existing Term Lender will have any obligation to
commit to any such extension).

Uncommitted Incremental Facilities :

  

After the Syndication Date, the Borrower will have the right to solicit existing Term Lenders or additional
institutions that will become Term Lenders to provide incremental commitments consisting of one or more
increases to the Term Facility and/or one or more new tranches of term loans to be made available under the
documentation governing the Term Facility (the “Term Facility Documentation”; such incremental term
facilities, the “Incremental Term Facilities” with the Incremental Facilities and the Term Facility being
collectively called the “Term Loan Facilities” and loans under the Incremental Term Facilities, “Incremental
Term Loans”; Term Loans and Incremental Term Loans each being “Loans”) in an aggregate principal amount
not to exceed the greater of (A) $100.0 million and (B) any other amount so long as the Senior Secured Net
Leverage Ratio (as defined in the Existing Credit Agreement) as of the last day of the most recent fiscal quarter of
the Borrower does not exceed 3.0 to 1.0 on a pro forma basis (and excluding the cash proceeds therefrom);
provided that (i) no event of default or default exists or would exist after giving effect thereto and the
representations and warranties in the Term Facility Documentation shall be true and correct in all material
respects (which materiality exception will not apply to representations and warranties qualified by materiality
standards), (ii) the maturity date of any Incremental Term Loans shall be no earlier than the Term Loan
Maturity Date, (iii) the average life to maturity of any Incremental Term Loans shall be no shorter than the then
remaining average life to maturity of the Term Loans, (iv) in the event that the “Yield” (to be defined to give
effect to interest rate floors, interest margins and upfront fees or OID) for any Incremental Term Loans is higher
than the yield for the Term Loans by more than 50 basis points, then the interest rate margins for the Term
Loans shall be increased to the extent necessary so that the Yield for the Term Loans is equal to the Yield for
such Incremental Term Loans minus 50 basis points, (v) such Incremental Term Loans shall share in any
repayments with the Term Loans on no greater than a pro rata basis and (vi) the other terms and documentation
in respect thereof shall be consistent with the Term Loans for so long as such Term Loans remain outstanding.
No existing Term Lender shall have any obligation to provide any commitments under the Incremental Term
Facilities.

Guaranties:

  

Holdings and each direct and indirect wholly owned U.S. subsidiary of the Borrower (each, a “ Guarantor” and,
collectively, the “Guarantors” and together with the Borrower, the “Credit Parties”) shall be required to provide
an unconditional guaranty (collectively, the “Guaranties”) of all amounts owing under the Term Facility. Such
Guaranties shall be in form and substance reasonably satisfactory to the Term Administrative Agent and shall
be guarantees of payment and not of collection.
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Security:

  

All amounts owing under the Term Facility (and all obligations under the Guaranties) will be initially secured
by: (A) a perfected lien on, and pledge of, all of the capital stock of each of the direct subsidiaries of the Credit
Parties existing on the Closing Date or thereafter created or acquired (such pledge to be limited to 65% of the
outstanding voting stock of (x) any “controlled foreign corporation” as defined in Section 956 of the Internal
Revenue Code and (y) any Foreign Holding Company), and excluding capital stock of joint ventures to the
extent that the pledge thereof could conflict with the terms of such joint venture’s organizational documents or
similar agreements, and (B) a perfected lien on, and security interest in, all of the tangible and intangible
properties and assets (including all contract rights, material owned real property interests, patents, trademarks,
trade names, equipment and proceeds of the foregoing) of each Credit Party (other than the ABL Priority
Collateral (as defined below) and other than any Excluded Assets (as defined below) (the “ Term Priority
Collateral”) and (B) a perfected second priority lien on and pledge of, all inventory, accounts receivable, deposit
accounts, securities accounts, and any cash or other assets in such accounts (and, to the extent evidencing or
otherwise related to such items, all general intangibles, intercompany debt, insurance proceeds, letter of credit
rights, commercial tort claims, chattel paper, instruments, supporting obligations, documents, investment
property and payment intangibles but excluding, for the avoidance of doubt, trademarks, tradenames and other
intellectual property) of the Credit Parties and the proceeds of any of the foregoing and all books and records
relating to, or arising from, any of the foregoing, except to the extent such proceeds constitute Term Priority
Collateral, and other than Excluded Assets (the “ABL Priority Collateral” and together with the Term Priority
Collateral, the “Collateral”). The rights and obligations of the ABL Lenders (as defined in Exhibit C) under the
ABL Facility and the Term Lenders in respect of the Collateral shall be set forth in a customary intercreditor
agreement consistent with the Documentation Principles.

  

Notwithstanding anything to the contrary contained herein, the Collateral shall exclude the following: (i) pledges
and security interests prohibited or (to the extent) limited by law and certain agreements (including capital leases,
purchase money indebtedness and licenses (other than prohibitions overridden by the UCC, except in the case
of purchase money and capital or finance leases), (ii) those properties and assets as to which the Lead Term
Facility Arrangers, reasonably determine that the costs of obtaining such security interest or perfection thereof
are excessive in relation to the practical benefit to the Term Lenders of the security interest to be afforded thereby
(it being understood that none of the foregoing shall be subject to any other liens or security interests, except for
permitted liens) and (iii) other customary exceptions (the “ Excluded Assets”).

  

All documentation (collectively referred to herein as the “ Security Agreements”) evidencing the security required
pursuant to the preceding paragraphs shall be consistent with the Documentation Principles (as defined below),
and shall effectively create first priority security interests
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in the property purported to be covered thereby (or, in the case of ABL Priority Collateral, second priority
security interests), with such exceptions that are consistent with the Documentation Principles.

  

Notwithstanding the foregoing, the requirements of the preceding paragraphs of this “Security” section shall be,
as of the Closing Date, subject to the Limited Conditionality Provisions.

Refinancing Facilities:

  

The Term Facility Documentation will permit the Borrower to refinance the Term Loans or any Incremental
Term Loans from time to time, in whole or part, with one or more new term facilities (each, a “ Refinancing
Term Facility”), respectively, under the Term Facility Documentation with the consent of the Term
Administrative Agent, the Borrower and the institutions providing such Refinancing Term Facility or with one
or more additional series of senior unsecured notes or loans or notes that will be secured by the Collateral on a
pari passu basis with the Term Facility or junior lien secured notes or loans that will be secured on a
subordinated basis to the Term Facility and the ABL Facility and to the obligations under any senior secured
first lien notes, which will be subject to a customary intercreditor agreement reasonably acceptable to the Term
Administrative Agent and the Borrower (such notes, “Refinancing Notes” and, together with the Refinancing
Term Facilities, the “Refinancing Indebtedness”); provided that (i) any Refinancing Term Facility or
Refinancing Notes do not mature prior to the maturity date of, or have a shorter weighted average life than, or
with respect to Refinancing Notes, have mandatory redemption features (other than customary asset sale and
change of control offers or events of default) that could result in redemptions of such Refinancing Notes prior
to, the maturity date of the Term Loans or of any Incremental Term Loans, in either case that are being
refinanced, (ii) the amount of any Refinancing Indebtedness does not exceed the amount of indebtedness being
refinanced plus any fees, costs and expenses related thereto (including original issue discount or upfront fees),
(iii) any Refinancing Indebtedness is not guaranteed by any subsidiaries of the Borrower that are not Credit
Parties and (iv) any Refinancing Indebtedness is not secured by any collateral that is not pledged by the Credit
Parties to secure the Term Facility. This provision is not intended to limit the Borrower’s rights to otherwise
prepay the Term Loans as set forth below.

Documentation:

  

The definitive documentation for the Term Facility will be based on the Borrower’s existing credit agreement
with modifications to reflect differences in the Borrower’s ratings and leverage and market conditions at the time
of syndication, and will contain the terms set forth in this Exhibit B and will be mutually agreeable to the
Borrower and Lead Arrangers and otherwise be negotiated in good faith within a reasonable time period to be
determined based on the expected Closing Date (such precedent and requirements, the “ Documentation
Principles”). Notwithstanding the foregoing, the only conditions to the availability of the Term Facility on the
Closing Date shall be the applicable conditions set forth in or referred to in Section 5 of the Commitment Letter.
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Voluntary Prepayments:

  

Voluntary prepayments may be made at any time on three business days’ notice in the case of LIBOR Loans, or
one business days’ notice in the case of Base Rate Loans (or same day notice in the case of Swingline Loans),
without premium or penalty (except as otherwise provided under the heading “Prepayment Fee” below), in
minimum principal amounts to be mutually agreed; provided that voluntary prepayments of LIBOR Loans
made on a date other than the last day of an interest period applicable thereto shall be subject to customary
breakage costs. Voluntary prepayments of Term Loans shall be applied pro rata to each outstanding tranche of
Term Loans and Incremental Term Loans (if any), and shall apply to reduce future scheduled amortization
payments of the respective Term Loans and Incremental Term Loans being prepaid in a manner directed by the
Borrower.

Mandatory Repayments and Commitment
Reductions:

  

Mandatory repayments of Term Loans and Incremental Term Loans shall be required from (a) 100% of the net
cash proceeds (net of taxes and costs and expenses in connection with the sale) from asset sales by the Borrower
and its subsidiaries (including sales of equity interests of any subsidiary of by the Borrower) in excess of an
amount to be agreed but subject to certain ordinary course and reinvestment exceptions to be mutually agreed,
(b) 100% of the net cash proceeds from issuances or incurrences of debt (with appropriate exceptions for
permitted indebtedness other than Refinancing Indebtedness) by the Borrower and its subsidiaries, (c) 50% of
annual Excess Cash Flow (to be defined to the satisfaction of the Lead Term Facility Arrangers and the
Borrower) of the Borrower and its subsidiaries (subject to step downs to be agreed) and (d) 100% of the net cash
proceeds from insurance recovery and condemnation events of the Borrower and its subsidiaries (subject to
certain reinvestment rights to be mutually agreed). Notwithstanding the foregoing, no net cash from any foreign
asset sale or foreign casualty event will be required to be applied to make a mandatory prepayment.

  

All mandatory repayments of Term Loans made pursuant to clauses (a) through (d), inclusive, above will be
applied pro rata to each outstanding tranche of Term Loans and Incremental Term Loans (if any), and shall
apply to reduce future scheduled amortization payments of the respective Term Loans being repaid pro rata
based upon the then remaining amounts of such payments. In addition, after giving effect to the consummation
of the Transaction on the Closing Date, all commitments under the Term Facility (if any) not required to finance
the Transaction shall be terminated in their entirety.

Prepayment Fee:

  

The occurrence of any Repricing Event (as defined below) prior to the first anniversary of the Closing Date, will
require payment of a fee (the “Prepayment Fee”) in an amount equal to 1% of the principal amount of Term
Loans subject to such prepayment, repayment or Repricing Event.

  

As used herein, the term “Repricing Event” shall mean (except in connection with a Change of Control) (i) any
prepayment or repayment
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of Term Loans with the proceeds of, or any conversion of Term Loans into, any new or replacement
indebtedness bearing interest with a Yield less than the Yield applicable to the Term Loans subject to such event
and (ii) any amendment to the Term Facility Documentation which reduces the Yield applicable to the Term
Loans (it being understood that any prepayment premium with respect to a Repricing Event shall apply to any
required assignment by a non-consenting Term Lender in connection with any such amendment pursuant to so-
called yank-a-bank provisions).

Interest Rates:

  

At the Borrower’s option, Term Loans may be maintained from time to time as (x) Base Rate Loans, which
shall bear interest at the Base Rate (or if greater at any time, the Base Rate Floor (as defined below)) in effect
from time to time plus the Applicable Margin (as defined below) or (y) LIBOR Loans, which shall bear interest
at LIBOR (adjusted for statutory reserve requirements) as determined by the Term Administrative Agent for the
respective interest period (or if greater at any time, the LIBOR Floor (as defined below)), plus the Applicable
Margin.

  

“Applicable Margin” shall mean a percentage per annum equal to (i) in the case of Term Loans (A) maintained
as Base Rate Loans, 2.75%, and (B) maintained as LIBOR Loans, 3.75%; and (ii) in the case of any
Incremental Term Loans incurred pursuant to an Incremental Term Facility (other than any such loans which
are added to (and form part of) the Term Facility, all of which shall have the same Applicable Margins as
provided in the preceding clause (i), as the same may be adjusted as provided below), such rates per annum as
may be agreed to among the Borrower and the Term Lender(s) providing such Incremental Term Loans;
provided that the “Applicable Margin” for Term Loans shall be subject to adjustment as provided in clause (iv)
of the proviso appearing in the first sentence of the section hereof entitled “ Uncommitted Incremental
Facilities”).

  

“Base Rate” shall mean the highest of (x) the rate that the Term Administrative Agent announces from time to
time as its prime lending rate, as in effect from time to time, (y) 1/2 of 1% in excess of the overnight federal
funds rate and (z) LIBOR for an interest period of one month plus 1.00%.

  “Base Rate Floor” shall mean 2.00% per annum.

  “LIBOR Floor” shall mean 1.00% per annum.

  Interest periods of 1, 2, 3 and 6 months shall be available in the case of LIBOR Loans.

  

Interest in respect of Base Rate Loans shall be payable quarterly in arrears on the last business day of each
calendar quarter. Interest in respect of LIBOR Loans shall be payable in arrears at the end of the applicable
interest period and every three months in the case of interest
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periods in excess of three months. Interest will also be payable at the time of repayment of any Loans and at
maturity. All interest on Base Rate Loans, LIBOR Loans and commitment fees and any other fees shall be
based on a 360-day year and actual days elapsed (or, in the case of Base Rate Loans determined by reference to
the prime lending rate, a 365/366-day year and actual days elapsed).

Default Interest:

  

Overdue principal, interest and other amounts shall bear interest at a rate per annum equal to the rate which is
2% in excess of the rate then borne by the applicable borrowing (or, if any such amount does not relate to a
borrowing under a specific tranche of the Term Loan Facilities, the rate which is 2% in excess of the rate
applicable to Term Loans maintained as Base Rate Loans). Such interest shall be payable on demand.

Yield Protection:

  

The Term Loan Facilities shall include customary provisions (i) protecting the Term Lenders against increased
costs or loss of yield resulting from changes in reserve, capital adequacy and other requirements of law
(including Dodd-Frank Act or Basel III) and from the imposition of or changes in withholding or other taxes
(subject in each case to limitations on time periods for claims and a right of the Borrower to replace any Term
Lender making such a claim), (ii) indemnifying the Term Lenders for breakage costs (excluding interest
margin) in connection with, among other things, prepayment of LIBOR Rate borrowing other than on the last
day of an interest period and (iii) protecting the Borrower with respect to Foreign Account Tax Compliance Act.
Such provisions shall be consistent with the Documentation Principles.

Agent/ Lender Fees:
  

The Term Administrative Agent, the Lead Term Facility Arrangers and the Term Lenders shall receive such fees
as have been separately agreed upon.

Conditions Precedent:   A.   To Initial Term Loans:

  Those conditions precedent set forth or referred to in Section 5 of the Commitment Letter.

Representations and Warranties:

  

Subject to qualifications and limitations for materiality consistent with the Documentation Principles, the Term
Facility Documentation will contain the following representations and warranties (and applying to Holdings and
its subsidiaries): organization; powers; subsidiaries; authorization; enforceability; governmental approvals; no
conflicts; financial statements and financial condition; no material adverse effect; properties; litigation; taxes;
solvency; environmental matters; labor relations; compliance with laws and agreements; disclosure; margin
regulations; security interests; investment company status; and PATRIOT Act, FCPA and OFAC.
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Covenants:

  

Subject to qualifications and exceptions consistent with the Documentation Principles, the Term Facility
Documentation will contain the following covenants (in each case applicable to Holdings and its subsidiaries, as
appropriate):

Affirmative Covenants:

  

Financial statements and other information; notices of material events; existence; conduct of business; payment
of obligations; maintenance of properties; insurance; inspection rights; compliance with laws; compliance with
agreements; use of proceeds; subsidiary guarantees; additional collateral and further assurances, lender calls
and maintenance of ratings;

  

Additionally, there will be a covenant requiring the Borrower and its subsidiaries within 150 days after the
Closing Date to enter into a long-term financing arrangement with a counterparty satisfactory to the Lead Term
Facility Arrangers for a term of not less than 10 years providing the Borrower and its subsidiaries with the
rights to use during such period the three ships with respect to which the Borrower and its subsidiaries have
previously made purchase price deposits.

Negative Covenants:

  

(a)

  

limitations on indebtedness, with exceptions to be agreed, including (i) a basket for purchase money debt
and capitalized leases in an amount to be agreed, (ii) letters of credit of foreign subsidiaries in an amount to
be agreed, (iii) indebtedness of foreign subsidiaries incurred in connection with grower loan programs in an
amount to be agreed, (iv) foreign subsidiary debt in an amount to be agreed and (v) a general basket to be
agreed;

  (b)  limitation on liens (which shall permit, among other things, a general liens basket to be agreed);

  

(c)

  

limitation on restricted payments (which shall permit, among other things (i) a general restricted payments
basket in an amount to be agreed and (ii) subject to no event of default and compliance with a financial
covenant to be determined, restricted payments utilizing the Available Amount (to be defined) basket);

  

(d)

  

limitation on investments (which shall permit, among other things, (i) advances to officers and employees
in an amount to be agreed, (ii) intercompany investments, subject to limitations to be agreed, (iii)
investments in grower programs in an amount to be agreed and (iv) other investments in an amount to be
agreed);

  (e)   limitation on certain prepayments of subordinated indebtedness and certain unsecured indebtedness;

  (f)   limitations on transactions with affiliates;

  (g)   limitation on changes in fiscal year;

  (h)  limitation on restrictions on distributions from subsidiaries;
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(i)  

  

limitation on mergers and certain asset sales (which shall permit, among other things, a disposition basket
in an annual amount not to exceed an amount to be agreed so long as with respect to any asset sale in excess
of an amount to be agreed, Holdings or the applicable subsidiary receives at least 75% cash and cash
equivalents as consideration for such sale); and

  

(j)

  

a requirement to sell assets resulting in net cash proceeds to the Borrower and its subsidiaries of not less
than $60 million in each two year period following the Closing Date and to immediately prepay Term
Loans with such $60 million of net cash proceeds; provided that the Borrower shall be entitled to a credit
against such obligation to the extent the amount of prepayments of Term Loans prior to such date (other
than in connection with a refinancing) exceeds $140 million for the first two year period following the
Closing Date, $310 million for the first four year period following the Closing Date and $500 million for
the first six year period following the Closing Date.

Financial Covenants:   None.

Events of Default:

  

The Term Facility Documentation will contain the following events of default (in each case applicable to
Holdings and its subsidiaries (in certain cases limited to material subsidiaries), subject to materiality
thresholds, baskets, exceptions and customary grace periods consistent with the Documentation Principles):
nonpayment of principal, interest or fees; material inaccuracy of representations and warranties; violation of
covenants (subject, in the case of certain affirmative covenants, to a grace period of 30 days after notice by the
Term Administrative Agent); cross-default to other indebtedness in an amount in excess of $25 million (;
provided that an event of default under the financial covenant in the ABL Facility will not constitute an event of
default under the Term Facility Documentation until and unless the ABL Lenders have terminated the
commitments under the ABL Facility or exercised any remedies against the Collateral); bankruptcy events;
unsatisfied judgments in excess of $50 million; invalidity or repudiation of any guarantees or security
document with respect to a material portion of the collateral; certain ERISA events; and change in control.

Assignments and Participations :

  

Each assignment (unless to another Term Lender or its affiliates) shall be in a minimum amount of $1 million
(unless the Borrower and the Term Administrative Agent otherwise consent or unless the assigning Term
Lender’s exposure is thereby reduced to $0). Assignments (which may be non-pro rata among loans and
commitments) of the Term Loans or commitments shall require the Borrower’s and the Term Administrative
Agent’s consent (such consents not to be unreasonably withheld or delayed), except that (i) no such consent of
the Borrower or the Term Administrative Agent need be obtained to effect an assignment of Term Loans to any
Term Lender (or its affiliates or approved funds) and (ii) no consent by the Borrower will be required if a
payment or bankruptcy
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event of default has occurred and is continuing; provided that Borrower will be deemed to have consented to an
assignment if it does not respond to a request for assignment within 10 business days. Participations shall be
permitted without restriction. Voting rights and benefits of participants are subject to customary limitations.

Waivers and Amendments:

  

Amendments and waivers of the provisions of the Term Facility Documentation will require the approval of
Term Lenders holding commitments and/or outstandings (as appropriate) representing more than 50% of the
aggregate commitments and outstandings under the Term Facility (the “ Required Lenders”), except that (a) the
consent of each Term Lender directly affected thereby will be required with respect to (i) increases in
commitment amounts of such Term Lender, (ii) reductions of principal, interest or fees owing to such Term
Lender, (iii) extensions of scheduled payments of any Term Loans (including at final maturity) of such Term
Lender or times for payment of interest or fees owing to such Term Lender and (iv) modifications to the pro
rata sharing and payment provisions, assignment provisions or the voting percentages, (b) the consent of all of
the Term Lenders shall be required with respect to releases of all or substantially all of the collateral or the value
of the Guaranties provided by the Guarantors taken as a whole and (c) class voting rights for Term Lenders
under each affected tranche of the Term Facilities shall be required for certain types of amendments and
waivers; provided that if any of the matters described in clause (a) or (b) above is agreed to by the Required
Lenders, the Borrower shall have the right to either (x) substitute any non-consenting Term Lender by having its
Term Loans and commitments assigned, at par, to one or more other institutions, subject to the assignment
provisions described above, or (y) with the express written consent of the Required Lenders, terminate the
commitment of, and repay the obligations owing to, any non-consenting Term Lender, subject to repayment in
full of all obligations of the Borrower owed to such Term Lender relating to the Term Loans with, in the case of
either preceding clause (x) or (y), the payment by the Borrower to each non-consenting Term Lender of the
applicable Prepayment Fee (if such assignment or repayment occurs prior to the first anniversary of the Closing
Date).

  

In addition, the Term Facility Documentation shall provide for the amendment (or amendment and restatement)
of the Term Facility Documentation to provide for a new tranche of replacement term loans to replace all of the
Term Loans, subject to customary limitations (including as to tenor, weighted average life to maturity, “effective
yield” and applicable covenants prior to the Term Loan Maturity Date), with the consent of the Term
Administrative Agent, the Borrower and the Term Lenders providing such replacement term loans.

Indemnification; Expenses :

  

All reasonable and documented out-of-pocket expenses of the Lead Term Facility Arrangers and the Term
Administrative Agent (and the Term Lenders for enforcement costs) associated with the preparation, execution
and delivery of any waiver or modification (whether or not effective) requested by Holdings of, and the
enforcement (as against the
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Credit Parties) of, any Term Facility Documentation (including reasonable and documented fees, disbursements
and other charges of a single counsel for the Term Administrative Agent; provided that reasonable fees,
disbursements and other charges of additional counsel shall be reimbursed in the event of a need for local
counsel) are to be paid by the Credit Parties.

  

The Credit Parties shall indemnify each of the Lead Term Facility Arrangers, the Term Administrative Agent
and the other Term Lenders and hold them harmless from and against all liabilities and related reasonable and
documented out-of-pocket costs and expenses (including reasonable and documented fees, disbursements and
other charges of a single counsel (provided that additional counsel may be retained in the event of conflict or a
need for local counsel) arising out of or relating to any litigation or other proceeding) regardless of whether the
Lead Term Facility Arrangers, the Term Administrative Agent or any such other Term Lender is a party thereto
that relate to the Term Facility, the Term Facility Documentation or any transactions related thereto, except (i) to
the extent resulting from the gross negligence or willful misconduct of such person or its officers, directors,
employees, affiliates, agents or controlling persons, in each case, which are rendering services on behalf of
such indemnified person under the Term Facility Documentation, (ii) to the extent resulting from a material
breach of the obligations of any indemnified person or such indemnified person’s principals, directors,
officers, employees, representatives or agents, in each case, which are rendering services on behalf of such
indemnified person under the Term Facility Documentation (in each case of the preceding clauses (i) or (ii), as
determined by a court of competent jurisdiction in a final and non-appealable judgment), or (iii) to the extent
resulting from any dispute solely among the Indemnified Persons (other than any dispute involving the Term
Administrative Agent, any Lead Term Facility Arranger or any other agent or person acting in any similar
capacity, in each case, in its capacity as such) and not involving any act or omission of the Borrower or any of
its affiliates.

Governing Law and Forum; Submission to
Exclusive Jurisdiction:

  

All Term Facility Documentation shall be governed by the internal laws of the State of New York (except
security documentation that the Term Administrative Agent determines should be governed by local or foreign
law). The Borrower and the Guarantors will submit to the exclusive jurisdiction and venue of any New York
State court or Federal court sitting in the County of New York, Borough of Manhattan, and appellate courts
thereof (except to the extent the Term Administrative Agent requires submission to any other jurisdiction in
connection with the exercise of any rights under any security document or the enforcement of any judgment).

Waiver of Jury Trial:   All parties to the Credit Documents will waive the right to trial by jury.

Counsel to Administrative Agent and Lead
Bank Arrangers:   

Cahill Gordon & Reindel LLP.
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Exhibit C

Project Fresh
$150 million ABL Facility

Summary of Principal Terms and Conditions
 
Borrowers:

  

Initially, Merger Sub and, immediately following the Merger, the Company (the “ Borrower”) and Solvest,
Ltd. (the “Solvest”).

ABL Administrative Agent :

  

DBNY will act as sole administrative agent and collateral agent (in such capacities, the “ ABL Administrative
Agent”) for a syndicate of banks, financial institutions and other lenders (together with DBNY, the “ ABL
Lenders”), and will perform the duties customarily associated with such roles.

Joint Lead Arrangers and Book-Running
Managers:

  

DBSI, Merrill Lynch and Scotia will act as the joint lead arrangers and joint book-running managers for the
ABL Facility (as defined below), and will perform the duties customarily associated with such roles (the
“Lead ABL Arrangers”).

ABL Facility:   A.  Revolving Commitments

    

1.

  

Amount: Revolving Commitments in an aggregate initial principal amount of $135 million (the
“Revolving Commitments”) as such amount may be increased upon the conversion of FILO
Commitments (as defined below) or as provided below under “Uncommitted Revolving
Commitments.” The Revolving Commitments will be available to the Borrower and Solvest for
Revolving Loans (as defined below) in U.S. Dollars, with a sublimit available in Euros, Sterling and
such other currencies as are acceptable to each ABL Lender and the ABL Administrative Agent. At the
option of the Lead ABL Arrangers, the Revolving Commitments may be divided between a U.S. Dollar
tranche and a multi-currency tranche, in which case, a customary CAM provision will be included.
The ABL Credit Documentation (as defined below) will provide that any time Excess Availability (as
defined below) is less than a level to be agreed, no further borrowings under the Revolving
Commitments by the Borrower will be permitted unless Solvest has outstanding at least $15 million
of Loans (as defined below)

 
 All capitalized terms used but not defined herein have the meanings given to them in the Commitment Letter to which this term sheet is attached.
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2.

  

Letters of Credit: $75 million of the ABL Facility will be available for the issuance of stand-by and
trade letters of credit (“Letters of Credit”) to support obligations of the Borrower and its subsidiaries
reasonably satisfactory to DBNY (but, in any event, excluding the Term Facility, Senior Notes, the
Senior Bridge Facility, other subordinated debt and equity interests). Maturities for Letters of Credit
will not exceed twelve months (in the case of standby Letters of Credit) or 180 days (in the case of trade
Letters of Credit), renewable annually thereafter in the case of standby Letters of Credit and, in any
event, shall not extend beyond the fifth business day prior to the Revolving Termination Date (as
defined below). Letter of Credit outstandings will reduce availability under the Revolving
Commitments on a dollar-for-dollar basis. Each Lender with a Revolving Commitment shall acquire
an irrevocable and unconditional pro rata participation in all Letter of Credit outstandings.

    

3.

  

Swingline Loans: $25 million of the ABL Facility shall be available prior to the Revolving
Termination Date for swingline loans denominated in U.S. Dollars (the “ Swingline Loans” and,
together with the Revolving Loans and the FILO Loans (as defined below), the “ Loans”) to be made by
DBNY (in such capacity, the “Swingline Lender”) on same-day notice. Any Swingline Loans will
reduce availability under the Revolving Commitments on a dollar-for-dollar basis. Each Lender with a
Revolving Commitment shall acquire an irrevocable and unconditional pro rata participation in each
Swingline Loan. No Swingline Loans shall be permitted to be made to the extent there are unutilized
FILO Commitments outstanding.

    

4.

  

Use of Proceeds. The proceeds of loans under the Revolving Commitments (the “ Revolving Loans”)
and Swingline Loans shall be utilized for working capital, capital expenditures and general corporate
purposes; provided that, except to the extent provided in the Fee Letter, no portion of the Revolving
Loans or Swingline Loans may be utilized to pay amounts owing to finance the Acquisition or the
Refinancing or to pay any Transaction Costs (it being understood and agreed, however, that Letters of
Credit (as defined below) may be issued on the Closing Date in the ordinary course of business and to
replace or provide credit support for any existing letters of credit (including by “grandfathering” such
existing letters of credit into the ABL Facility)).

    

5.
  

Maturity: The final maturity date of the Revolving Commitments shall be five years from the Closing
Date (the “Revolving Termination Date”).
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6.

  

Availability: Revolving Loans may be borrowed, repaid and reborrowed after the Closing Date and
prior to the Revolving Termination Date in accordance with the terms of the definitive credit
documentation governing the ABL Facility (the “ABL Credit Documentation”); provided that the
borrowing of any Revolving Loan or Swingline Loan and the issuance of any Letter of Credit shall
only be permitted to the extent that the aggregate principal amount of all Revolving Loans, Swingline
Loans and Letters of Credit outstanding do not exceed the lesser of (x) the aggregate Revolving
Commitments and (y) the Borrowing Base (as defined below) (such lesser amount, the “ Line Cap”)
and no Revolving Loans or Swingline Loans shall be permitted to be made to the extent that unutilized
FILO Commitments are available.

    7.   Borrowing Base: “Borrowing Base” shall mean, as of any date of determination, the result of:

      

(a) 85% of the amount of Eligible Accounts (to be defined in a customary manner) of the U.S. Credit
Parties (as defined below), plus

      

(b) the lower of (x) 75% of the net book value (determined on a first in first out basis) in accordance
with GAAP and (y) 85% of the appraised net orderly liquidation value, in each case, of Eligible
Inventory (to be defined in a customary manner) of the U.S. Credit Parties, minus

      

(c) Reserves, if any, established by the ABL Administrative Agent (including, without limitation a
PACA Reserve, Dilution Reserve, Rent Reserve and Inbound Freight Reserve).

      

Eligibility criteria and reserves will be established and adjusted from time to time by the ABL
Administrative Agent based on its reasonable credit judgment in a manner consistent with the
Documentation Principles. The Borrower will use its reasonable best efforts to complete a field
examination and inventory appraisal satisfactory to the Lead ABL Arrangers prior to the Closing Date;
provided that in the event such field examination and appraisal are not completed prior to the Closing
Date (i) until the earlier of the 90th day after the Closing Date and completion of such appraisal and
field examination, (x) the eligibility criteria and net orderly liquidation value will be based on those
from the Borrower’s most recent ABL revolving credit agreement and the most recent appraisal
delivered thereunder, (y) each of the percentages set forth in the definition of Borrowing Base shall be
reduced by 10 percentage points for the first 30 days following the Closing Date, 15 percentage points
for
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the period from day 31 through day 60 following the Closing Date and 20 percentage points starting on
day 61 following the Closing Date and (z) the amount of the FILO Commitments shall, except for
purposes of calculating commitment fees, be deemed to be zero and (ii) if such field examination and
appraisal have not been completed on or prior to the 90  day after the Closing Date, an event of default
shall occur under the ABL Facility.

      

The Borrower will be required to provide Borrowing Base Certificates 15 business days after the end
of each fiscal month; provided that such Borrowing Base Certificates will also be required to be
delivered within five Business Days after the end of each week during any Cash Dominion Period (as
defined below).

    

8.

  

Amend and Extend. The documentation for the ABL Facility will contain “amend and extend”
provisions pursuant to which individual Lenders may agree to extend the maturity date of their
outstanding ABL Commitments upon the request of the Borrower and without the consent of any other
ABL Lender subject to customary procedures and limitations (it is understood that no existing Lender
will have any obligation to commit to any such extension).

  B.  FILO Commitments

    

1.

  

Amount: First in last out revolving commitments in an aggregate initial principal amount of $15
million (the “FILO Commitments”) and, together with the Revolving Commitments, the “ ABL
Facility”). The FILO Commitments will be available to the Borrower and Solvest for FILO Loans (as
defined below) in U.S. Dollars, with a sublimit available in Euros, Sterling and such other currencies
as are acceptable to each Lender and the ABL Administrative Agent.

    

2.

  

Conversion to Revolving Commitments : The FILO Commitment of each Lender will amortize and
convert to a like principal amount of Revolving Commitment on a monthly straight-line basis during
the period commencing at the end of the Borrower’s first fiscal month ending after the six month
anniversary of the Closing Date and ending on the last day of the Borrower’s first fiscal month ending
after the three year anniversary of the Closing Date.

    

3.

  

Use of Proceeds. The proceeds of loans under the FILO Commitments (the “ FILO Loans”) shall be
utilized for working capital, capital expenditures and general corporate purposes; provided that no
portion of the FILO
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Loans may be utilized to pay amounts owing to finance the Acquisition or the Refinancing or to pay
any Transaction Costs.

    

4.

  

Availability: FILO Loans may be borrowed, repaid and reborrowed after the Closing Date and prior to
the date on which the FILO Commitments are reduced to zero in accordance with the terms of the ABL
Credit Documentation.

Uncommitted Revolving Commitment Increase :

  

The Borrower will have the right to solicit existing ABL Lenders and additional ABL Lenders to provide
incremental commitments consisting of one or more increases to the Revolving Commitments (having
identical terms to the then existing Revolving Commitments) in an aggregate principal amount not to exceed
$75 million. No existing Lender shall have any obligation to provide any such increased Revolving
Commitments.

Guaranties:

  

Holdings and each direct and indirect wholly owned U.S. subsidiary of the Borrower and, solely with respect
to Solvest, each wholly owned direct and indirect Bermuda subsidiary of the Borrower (each, a “ Guarantor”
and, collectively, the “Guarantors” and together with Holdings, the “Credit Parties”) shall be required to
provide an unconditional guaranty (collectively, the “Guaranties”) of all amounts owing under the ABL
Facility and the obligations of the Borrower and its subsidiaries under interest rate, comodity and/or foreign
currency swaps or similar agreements with a Lender or its affiliates or the ABL Administrative Agent or its
affiliates (the “Secured Hedging Agreements ”) and cash management obligations with a Lender or its affiliates
or the ABL Administrative Agent or its affiliates (the “Secured Cash Management Obligations ”). Such
Guaranties shall be in form and substance satisfactory to the ABL Administrative Agent and shall be
guarantees of payment and not of collection. The Borrower and its U.S. subsidiaries that are Guarantors (as
defined below) are herein referred to as the “ U.S. Credit Parties”. For the avoidance of doubt, Solvest and the
Bermuda subsidiaries will not guarantee the obligations of the U.S. Credit Parties under the ABL Facility,
Secured Hedging Agreements or Secured Cash Management Obligations.

Security:

  

All amounts owing under the ABL Facility and the Secured Hedging Agreements and Secured Cash
Management Obligations (and all obligations under the Guaranties) will be initially secured by (A) a perfected
first priority lien on, and pledge of, the ABL Priority Collateral (as defined in Exhibit B) and (B) a perfected
second priority lien on and pledge of, the Term Priority Collateral (as defined in Exhibit B) (collectively, the
“Collateral”). Additionally, all extensions of credit to Solvest under the ABL Facility and all Secured Cash
Management Obligations and Secured Hedging Agreements of the Borrower’s non-U.S. subsidiaries will be
secured by perfected first priority liens on, and pledges of, the assets of Solvest and the Guarantors formed
under the
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laws of Bermuda that secure Solvest’s borrowings under the Existing Credit Agreement pursuant to Bermuda
law charges and other filings in Bermuda consistent with the Existing Credit Agreement. The “waterfall”
provisions of the ABL Facility shall provide that (i) all obligations in respect of Revolving Loans, Swingline
Loans and Letters of Credit shall be paid from the proceeds of Collateral securing such obligations before any
obligations in respect of the FILO Loans are paid from such proceeds and (ii) all obligations under the ABL
Facility shall be repaid from the Collateral prior to any amounts owing under Secured Hedging Agreements and
Secured Cash Management Obligations being paid. The rights and obligations of the Lenders under the Term
Facility and the ABL Lenders in respect of the Collateral shall be set forth in a customary intercreditor
agreement consistent with the Documentation Principles. For the avoidance of doubt, assets of Solvest and the
Bermuda subsidiaries will not secure the obligations of the U.S. Credit Parties under the ABL Facility, Secured
Hedging Agreements or Secured Cash Management Obligations.

  

Notwithstanding the foregoing, the requirements of the preceding paragraphs of this “Security” section shall be,
as of the Closing Date, subject to the Limited Conditionality Provisions.

Documentation:

  

The definitive documentation for the ABL Facility will be based on the Borrower’s most recent ABL revolving
credit agreement with DBNY, as agent, with modifications to reflect changes in the size and nature of the
Borrower’s business and current market practices, and will contain the terms set forth in this Exhibit C and
will be mutually agreeable to the Borrower and Lead Arrangers and otherwise be negotiated in good faith within a
reasonable time period to be determined based on the expected Closing Date (such precedent and requirements,
the “Documentation Principles”). Notwithstanding the foregoing, the only conditions to the availability of the
ABL Facility on the Closing Date shall be the applicable conditions set forth in or referred to in Section 5 of the
Commitment Letter.

Optional Commitment Reductions :

  

The unutilized portion of the total Revolving Commitments or FILO Commitments may, upon three business
days’ notice, be reduced or terminated by the Borrower without penalty in minimum amounts to be mutually
agreed.

Voluntary Prepayments:

  

Voluntary prepayments may be made at any time on three business days’ notice in the case of LIBOR Loans, or
one business days’ notice in the case of Base Rate Loans (or same day notice in the case of Swingline Loans),
without premium or penalty, in minimum principal amounts to be mutually agreed; provided that (i) no
voluntary prepayment of FILO Loans may be made at any time that Revolving Loans or Swingline Loans are
outstanding and (ii) voluntary prepayments of LIBOR Loans made on a date other than the last day of an
interest period applicable thereto shall be subject to customary breakage costs.
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Mandatory Repayments And Cash
Dominion:

  

On each date on which the FILO Commitments are reduced, (i) first, to the extent permitted by the Line Cap,
FILO Loans will convert to Revolving Loans and (ii) second, to the extent of any excess, the Borrower and/or
Solvest will repay any remaining excess of the FILO Loan over the FILO Commitments, in each case, to the
extent necessary so that the aggregate principal amount of the FILO Commitments is not less than the aggregate
principal amount of FILO Loans then outstanding. Additionally, if for any other reason at any time the aggregate
principal amount of (i) FILO Loans exceeds the aggregate principal amount of FILO Commitments or (ii)
Revolving Loans, Swingline Loans and Letters of Credit exceeds the Line Cap, the Borrower or Solvest will
immediately prepay FILO Loans (in the case of clause (i)) or prepay Revolving Loans or Swingline Loans
and/or cash collateralize Letters of Credit (in the case of clause (ii)) to the extent necessary to eliminate such
excess.

  

The U.S. Credit Parties shall provide account control agreements in favor of the ABL Administrative Agent over
deposit accounts where the proceeds of sales of inventory of the U.S. Credit Parties are deposited and over
certain other deposit accounts of the U.S. Credit Parties within 90 days after the Closing Date (or such later date
as the ABL Administrative Agent shall reasonably agree). During a Cash Dominion Period, all amounts in
controlled accounts will be swept on a daily basis into a collection account (or accounts) maintained with the
ABL Administrative Agent and used to repay Revolving Loans and Swingline Loans.

  

“Cash Dominion Period” means (a) the period from the date that Excess Availability (as defined below) shall
have been less than the greater of (x) 10% of the Line Cap and (y) $15 million for at least 3 consecutive
business days to the date Excess Availability shall have been at least the greater of (x) 10% of the Line Cap and
(y) $15 million for 30 consecutive calendar days (a “ Liquidity Condition”) or (b) upon the occurrence of an
Event of Default, the period that such Event of Default shall be continuing.

  

“Excess Availability” shall mean, at any time, the excess of (a) the Line Cap at such time over (b) the sum of
(i) the aggregate principal amount of all Revolving Loans and Swingline Loans then outstanding and (ii) all
amounts outstanding under Letters of Credit (including issued and undrawn letters of credit) at such time.

Interest Rates:

  

At the Borrower’s option, Loans (other than (i) Swingline Loans which shall at all times be Base Rate Loans
and (ii) foreign currency denominated Loans, which shall at all times be LIBOR Loans) may be maintained
from time to time as (x) Base Rate Loans, which shall bear interest at the Base Rate in effect from time to time
plus the Applicable Margin (as defined below) or (y) LIBOR Loans, which shall bear interest at LIBOR
(adjusted for statutory reserve requirements) as determined by the ABL Administrative Agent for the respective
interest period, plus the Applicable Margin.
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“Applicable Margin” shall mean a percentage per annum equal to (i) in the case of Revolving Loans (A)
maintained as Base Rate Loans, initially 0.75%, and (B) maintained as LIBOR Loans, initially, 1.75%; (ii) in
the case of FILO Loans (A) maintained as Base Rate Loans, initially, 2.00%, and (B) maintained as LIBOR
Loans, initially, 3.00%; (iii) in the case of Swingline Loans, initially, 0.75%; provided that, from and after the
end of the first full fiscal quarter ending after the Closing Date, each of the foregoing Applicable Margins shall
be subject to (x) one 25 basis point step up if average daily Excess Availability for the previous fiscal quarter
was less than 1/3 of the average daily Revolving Commitments during such fiscal quarter and (y) one 25 basis
point step down if average daily Excess Availability for the previous fiscal quarter was greater than 2/3 of the
average daily Revolving Commitments during such fiscal quarter.

  

“Base Rate” shall mean the highest of (x) the rate that the ABL Administrative Agent announces from time to
time as its prime lending rate, as in effect from time to time, (y) 1/2 of 1% in excess of the overnight federal
funds rate and (z) LIBOR for an interest period of one month plus 1.00%.

  Interest periods of 1, 2, 3 and 6 months shall be available in the case of LIBOR Loans.

  

Interest in respect of Base Rate Loans shall be payable quarterly in arrears on the last business day of each
calendar quarter. Interest in respect of LIBOR Loans shall be payable in arrears at the end of the applicable
interest period and every three months in the case of interest periods in excess of three months. Interest will also
be payable at the time of repayment of any Loans and at maturity. All interest on Base Rate Loans, LIBOR
Loans and commitment fees and any other fees shall be based on a 360-day year and actual days elapsed (or, in
the case of Base Rate Loans determined by reference to the prime lending rate, a 365/366-day year and actual
days elapsed).

Default Interest:

  

Overdue principal, interest and other amounts shall bear interest at a rate per annum equal to the rate which is
2% in excess of the rate then borne by the applicable borrowing (or, if any such amount does not relate to a
borrowing under the ABL Facility, the rate which is 2% in excess of the rate applicable to Revolving Loans
maintained as Base Rate Loans). Such interest shall be payable on demand.

Yield Protection:

  

The ABL Facility shall include customary provisions (i) protecting the ABL Lenders against increased costs or
loss of yield resulting from changes in reserve, capital adequacy and other requirements of law (including
Dodd-Frank Act or Basel III) and from the imposition of or changes in withholding or other taxes (subject in
each case to limitations on time periods for claims and a right of the Borrower to replace any
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ABL Lender making such a claim), (ii) indemnifying the ABL Lenders for breakage costs (excluding interest
margin) in connection with, among other things, prepayment of LIBOR Rate borrowing other than on the last
day of an interest period and (iii) protecting the Borrower and Solvest with respect to Foreign Account Tax
Compliance Act. Such provisions shall be consistent with the Documentation Principles.

Commitment Fee:

  

A commitment fee, at a per annum rate of 0.375%, on the daily undrawn portion of the commitments of each
ABL Lender under the ABL Facility (for such purpose, disregarding outstanding Swingline Loans as a
utilization of the Revolving Commitments), will commence accruing on the Closing Date and will be payable
quarterly in arrears; provided that such commitment fee for the Revolving Commitments and FILO
Commitments shall be subject to reduction to 0.25% after the first full fiscal quarter after the Closing Date
when utilization of such commitments for the previous quarter exceeds 50% of the amount of such
commitments.

Letter of Credit Fees:

  

Letter of Credit fees shall be payable for the account of the ABL Lenders with Revolving Commitments on the
daily average undrawn face amount of each Letter of Credit at a rate per annum equal to the applicable margin
for Revolving Loans that are LIBOR rate loans in effect at such time, which fees shall be paid quarterly in
arrears. In addition, an issuing fee on the face amount of each Letter of Credit in an amount per annum equal
to 0.125% is payable to the L/C Lender for its own account, which fee shall also be payable quarterly in
arrears.

Agent/Lender Fees:
  

The ABL Administrative Agent, the Lead ABL Arrangers and the ABL Lenders shall receive such fees as
have been separately agreed upon.

Conditions Precedent:   A.  To Initial Loans:

  

Those conditions precedent set forth in Section 5 of the Commitment Letter and in clause B(iii) under “To All
Loans and Letters of Credit” below.

  B.  To All Loans and Letters of Credit

    

(i)

  

Except on the Closing Date (other than to the extent provided in Exhibit E), all representations and
warranties shall be true and correct in all material respects (or, in all respects, if qualified by
materiality) on and as of the date of each borrowing of a Loan and each issuance of a Letter of Credit
(although any representations and warranties which expressly relate to a given date or period shall be
required to be true and correct in all material respects (or, in all respects, if qualified by materiality) as
of the respective date or for the respective period, as the case may be), before and after giving effect to
such borrowing or issuance and to the application of the proceeds therefrom, as though made on and
as of such date;
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(ii)

  

Except on the Closing Date, no default or event of default (to be defined) under the ABL Credit
Documentation shall have occurred and be continuing, or would result from any borrowing of a
Loan or issuance of a Letter of Credit; and

    

(iii)
  

In the case of extensions of credit under the Revolving Commitments, Excess Availability after giving
effect to such extension of credit would not be less than zero.

Representations and Warranties:

  

Subject to qualifications and limitations for materiality consistent with the Documentation Principles, the
ABL Credit Documentation will contain the following representations and warranties (and applying to
Holdings and its subsidiaries): organization; powers; subsidiaries; authorization; enforceability;
governmental approvals; no conflicts; financial statements and financial condition; no material adverse
effect; properties; litigation; taxes; solvency; environmental matters; labor relations; compliance with laws
and agreements; disclosure; margin regulations; security interests; investment company status; and
PATRIOT Act, FCPA and OFAC.

Covenants:

  

Subject to qualifications and exceptions consistent with the Documentation Principles, the ABL Credit
Documentation will contain the following covenants (in each case applicable to Holdings and its subsidiaries,
as appropriate):

Affirmative Covenants:

  

Financial statements and other information; collateral reporting (including Borrowing Base Certificates as set
forth above); notices of material events; existence; conduct of business; payment of obligations; maintenance
of properties; insurance; inspection rights; compliance with laws; compliance with agreements; use of
proceeds and letters of credit; subsidiary guarantees; cash management; additional collateral and further
assurances. The ABL Administrative Agent may conduct up to one (1) field examination and up to one (1)
inventory appraisal (each at the expense of the Borrower) during any calendar year; provided that (X) if
during such year Excess Availability has been less than 30% of the Revolving Commitments for 10
consecutive business days during such year, field examinations and inventory appraisals may each be
conducted (at the expense of the Borrower) two (2) times during such calendar year or (Y) at any time during
the continuation of an Event of Default, field examinations and inventory appraisals may be conducted (at the
expense of the Borrower) as frequently as determined by the ABL Administrative Agent.

Negative Covenants:
  

(a)
  

limitations on indebtedness (with exceptions to be agreed, including (i) a basket for purchase money debt
and capitalized leases in an amount to be agreed, (ii) letters of credit of foreign
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subsidiaries in an amount to be agreed, (iii) indebtedness of foreign subsidiaries incurred in connection
with grower loan programs in an amount to be agreed, (iv) foreign subsidiary debt in an amount to be
agreed and (v) a general basket to be agreed);

  

(b)
  

limitation on liens (which will permit, among other things, a general liens basket to be agreed on non-ABL
Priority Collateral);

  

(c)
  

limitation on restricted payments, which shall permit, among other things restricted payments subject to the
satisfaction of the Payment Conditions (to be defined in a customary manner);

  

(d)
  

limitation on investments (which shall permit, among other things, investments subject to the satisfaction
of the Payment Conditions);

  

(e)
  

limitation on certain prepayments of other indebtedness (which shall permit, among other things,
prepayments subject to the satisfaction of the Payment Conditions);

  (f)   limitations on transactions with affiliates;

  (g)   limitation on changes in fiscal year;

  (h)  limitation on restrictions on distributions from subsidiaries; and

  

(i)

  

limitation on mergers and certain asset sales (which shall permit, among other things, a disposition basket
in an annual amount not to exceed an amount to be agreed so long as with respect to any asset sale in excess
of an amount to be agreed, Holdings or the applicable subsidiary receives at least 75% cash and cash
equivalents as consideration for such sale and if such sale involves ABL Priority Collateral with a value in
excess of an amount to be agreed, the Borrower delivers an updated Borrowing Base Certificate at the time
of such sale).

Financial Covenants:

  

A minimum Fixed Charge Coverage Ratio of 1.0:1.0 which shall be tested as of the most recent fiscal quarter in
the event that Excess Availability on any day is less than the greater of (x) 10% of the Line Cap and (y) $15
million and on each subsequent fiscal quarter until Excess Availability has been over such threshold for not less
than 30 consecutive days.

Events of Default:

  

The ABL Credit Documentation will contain the following events of default (in each case applicable to Holdings
and its subsidiaries (in certain cases limited to material subsidiaries), subject to materiality thresholds,
baskets, exceptions and customary grace periods consistent with the Documentation Principles): nonpayment of
principal, interest or fees; material inaccuracy of representations and warranties or Borrowing Base Certificates;
violation of covenants (subject, in the case of certain
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affirmative covenants, to a grace period of 30 days after notice by the ABL Administrative Agent and, in the
case of certain other affirmative covenants, to a shorter grace period); cross-default to other indebtedness in an
amount in excess of $25 million; bankruptcy events; unsatisfied judgments in excess of $50 million;
invalidity or repudiation of any guarantees or security document with respect to a material portion of the
collateral; certain ERISA events; and change in control.

Assignments and Participations :

  

Each assignment (unless to another ABL Lender or its affiliates) shall be in a minimum amount of $1 million
(or, in the case of an assignment of Revolving Commitments, $5 million) (unless the Borrower and the ABL
Administrative Agent otherwise consent or unless the assigning Lender’s exposure is thereby reduced to $0).
Assignments (which may be non-pro rata among Revolving Commitments and FILO Commitments) of the
Loans or commitments shall require the Borrower’s and the ABL Administrative Agent’s, Swingline Lender’s
and Letter of Credit issuer’s consent (such consents not to be unreasonably withheld or delayed), except that no
consent by the Borrower will be required if a payment or bankruptcy event of default has occurred and is
continuing; provided that Borrower will be deemed to have consented to an assignment if it does not respond to
a request for assignment within 10 business days. Participations shall be permitted without restriction. Voting
rights and benefits of participants are subject to customary limitations.

Waivers and Amendments:

  

Amendments and waivers of the provisions of the ABL Credit Documentation will require the approval of ABL
Lenders holding commitments and/or outstandings (as appropriate) representing more than 50% of the aggregate
commitments and outstandings under the ABL Facility (the “Required Lenders”), except that (a) the consent of
each ABL Lender directly affected thereby will be required with respect to (i) increases in commitment amounts
of such ABL Lender, (ii) reductions of principal, interest or fees owing to such ABL Lender, (iii) extensions of
scheduled payments of any Loans (including at final maturity) of such ABL Lender or times for payment of
interest or fees owing to such ABL Lender, (iv) modifications to the pro rata sharing and payment provisions,
assignment provisions or the voting percentages, (v) increases in advance rates and (vi) subordination of the
ABL Facility or the lien securing the ABL Facility on ABL Priority Collateral, (b) the consent of all of the ABL
Lenders shall be required with respect to releases of all or substantially all of the collateral or the value of the
Guaranties provided by the Guarantors taken as a whole, (c) amendments to eligibility criteria and advance
rates will require the consent of ABL Lenders holdings commitments and outstandings representing more than
66 2/3% of the aggregate commitments and outstandings under the ABL Facility and (d) class voting rights for
ABL Lenders under each affected tranche of the ABL Facility shall be required for certain types of amendments
and waivers; provided that if any of the matters described in clause (a) or (b) above is agreed to by the Required
Lenders, the Borrower shall have the right to either (x) substitute any non-consenting ABL Lender by having its
Loans and commitments assigned, at par, to
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one or more other institutions, subject to the assignment provisions described above, or (y) with the express
written consent of the Required Lenders, terminate the commitment of, and repay the obligations owing to, any
non-consenting ABL Lender, subject to repayment in full of all obligations of the Borrower owed to such ABL
Lender relating to the Loans and participations held by such ABL Lender.

Indemnification; Expenses :

  

All reasonable and documented out-of-pocket expenses of the Lead ABL Arrangers and the ABL Administrative
Agent (and the ABL Lenders for enforcement costs) associated with the preparation, execution and delivery of
any waiver or modification (whether or not effective) requested by Holdings of, and the enforcement (as against
the Credit Parties) of, any Credit Document (including reasonable and documented fees, disbursements and
other charges of a single counsel for the ABL Administrative Agent; provided that reasonable fees,
disbursements and other charges of additional counsel shall be reimbursed in the event of a need for local
counsel and expenses in connection with field examinations and appraisals) are to be paid by the Credit Parties.

  

The Credit Parties shall indemnify each of the Lead ABL Arrangers, the ABL Administrative Agent and the
other ABL Lenders and hold them harmless from and against all liabilities and related reasonable and
documented out-of-pocket costs and expenses (including reasonable and documented fees, disbursements and
other charges of a single counsel (provided that additional counsel may be retained in the event of conflict or a
need for local counsel) arising out of or relating to any litigation or other proceeding) regardless of whether the
Lead ABL Arrangers, the ABL Administrative Agent or any such other ABL Lender is a party thereto that relate
to the Facilities, the ABL Credit Documentation or any transactions related thereto, except to the extent (i)
resulting from the gross negligence or willful misconduct of such person or its officers, directors, employees,
affiliates, agents or controlling persons, in each case, which are rendering services on behalf of such
indemnified person under the ABL Credit Documentation, (ii) to the extent resulting from a material breach of
the obligations of any indemnified person or such indemnified person’s principals, directors, officers,
employees, representatives or agents, in each case, which are rendering services on behalf of such indemnified
person under the ABL Credit Documentation (in each case of the preceding clauses (i) or (ii), as determined by a
court of competent jurisdiction in a final and non-appealable judgment), or (iii) to the extent resulting from any
dispute solely among the Indemnified Persons (other than any dispute involving the ABL Administrative Agent,
any Lead ABL Arranger or any other agent or person acting in any similar capacity, in each case, in its
capacity as such) and not involving any act or omission the Borrower or any of its affiliates.

Governing Law and Forum; Submission to
Exclusive Jurisdiction:   

All ABL Credit Documentation shall be governed by the internal laws of the State of New York (except security
documentation that the ABL Administrative Agent determines should be governed by local or foreign
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law). The Borrower, Solvest and the Guarantors will submit to the exclusive jurisdiction and venue of any New
York State court or Federal court sitting in the County of New York, Borough of Manhattan, and appellate
courts thereof (except to the extent the ABL Administrative Agent requires submission to any other jurisdiction
in connection with the exercise of any rights under any security document or the enforcement of any judgment).

Waiver of Jury Trial:   All parties to the ABL Credit Documentation will waive the right to trial by jury.

Counsel to Administrative Agent and Lead
ABL Arrangers:   

Cahill Gordon & Reindel LLP.
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Exhibit D

Project Fresh
$325 million Senior Bridge Facility

Summary of Principal Terms and Conditions
 
Borrower:

  

Initially, Merger Sub or a wholly owned subsidiary of Holdings that will be merged into the Company and,
immediately following the Acquisition, the Company (the “ Borrower”).

Agent:

  

DBCI, acting through one or more of its branches or affiliates, will act as sole administrative agent (in such
capacity, the “Administrative Agent”) and DBSI will act as syndication agent (the “ Syndication Agent”) for a
syndicate of banks, financial institutions and other lenders (together with DBCI, the “ Bridge Lenders”), and
will perform the duties customarily associated with such roles.

Joint Lead Arrangers and Book-Running
Managers:

  

DBSI, Merrill Lynch and Scotia will act as joint lead arrangers and joint book-running managers for the Senior
Bridge Facility (the “Lead Bridge Arrangers”), and will perform the duties customarily associated with such
roles.

Senior Bridge Facility:   Senior bridge loans in an aggregate principal amount of up to $325 million (the “ Senior Bridge Loans”).

Purpose:

  

The proceeds of the Senior Bridge Loans will be used by the Borrower, together with the proceeds of the Cash
Common Equity Financing, the Term Facility then borrowed, any Senior Notes then issued on the Closing
Date, and cash on hand of the Acquired Business to finance the Acquisition and the Refinancing and to pay
related Transaction Costs.

Availability:
  

The full amount of the Senior Bridge Facility may be drawn only on the Closing Date. Amounts borrowed
under the Senior Bridge Facility that are repaid or prepaid may not be reborrowed.

Guarantees:
  

Each existing and subsequently acquired or organized domestic guarantor of any of the Senior Secured Credit
Facilities will guarantee (the “Guarantees”) the Senior Bridge Loans on a senior basis.

Interest Rates:

  

The Senior Bridge Loans shall bear interest, reset monthly, at the rate of three-month LIBOR (subject to a
LIBOR “floor” of 1.00%) plus 7.25% per annum (the “Interest Rate”) and such spread over LIBOR shall
automatically increase by 0.50% on each three month anniversary of the

 
 All capitalized terms used but not defined herein have the meanings given to them in the Commitment Letter to which this term sheet is attached, including

Exhibit B thereto (the “Senior Secured Credit Facilities Term Sheet”).
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Closing Date that Senior Bridge Loans are outstanding; provided,  however, that the interest rate determined in
accordance with the foregoing shall not exceed the Total Bridge Loan Cap (as defined in the Fee Letter) at any
time. At any time on or after the date the Borrower converts the Senior Bridge Loans to Senior Extended Term
Loans (the “Conversion Date”), the Senior Extended Term Loans shall bear interest at a fixed rate per annum
equal to the Total Bridge Loan Cap.

Interest Payments:   Interest on the Senior Bridge Loans will be payable in cash, quarterly in arrears.

Default Rate:
  

Overdue principal, interest and other amounts shall bear interest at a rate per annum equal to the rate which is
2% in excess of the rate then borne by the Senior Bridge Loans. Such interest shall be payable on demand.

Conversion and Maturity :

  

Any outstanding amount under the Senior Bridge Loans will be required to be repaid in full on the earlier of
(a) one year following the initial funding date of the Senior Bridge Loans (the “ Bridge Loan Maturity Date”)
and (b) the closing date of any permanent financing; provided,  however, that if the Borrower has failed to raise
permanent financing before the date set forth in (a) above, the Senior Bridge Loans shall be converted, subject
to the conditions outlined in “Conditions to Conversion” on Annex D-I to a senior term loan facility (the “ Senior
Extended Term Loans”) with a maturity of seven years after the Conversion Date. At any time or from time to
time on or after the Conversion Date, at the option of the Bridge Lenders, the Senior Extended Term Loans may
be exchanged in whole or in part for senior exchange notes (the “ Senior Exchange Notes”) having an equal
principal amount and having the terms set forth in Annex D-II hereto; provided that the Borrower may defer the
first issuance of Senior Exchange Notes until such time as the Borrower shall have received requests to issue
an aggregate of at least $100 million in principal amount of Senior Exchange Notes, and subsequent Senior
Exchange Note issuances shall be subject to customary frequency limitations.

Mandatory Prepayments :

  

Subject to customary exceptions to be agreed, the Borrower will prepay the Senior Bridge Loans, without
premium or penalty, together with accrued interest to the prepayment date, with any of the following: (i) the net
proceeds from the issuance of certain debt to be agreed or of equity securities of Holdings or its subsidiaries;
provided that in the event any Initial Bridge Lender or affiliate of an Initial Bridge Lender purchases debt
securities from the Borrower pursuant to a “securities demand” under the Fee Letter at an issue price above the
level at which such Initial Bridge Lender or affiliate has determined such debt securities can be resold by such
Initial Bridge Lender or affiliate to a bona fide third party at the time of such purchase (and notifies the
Borrower thereof), the net proceeds received by the Borrower in respect of such debt securities may, at the
option of such Initial Bridge Lender or affiliate, be applied first to repay the Senior Bridge Loans of such Initial
Bridge Lender or affiliate (provided that if there is more than one such Initial Bridge Lender or affiliate then
such net proceeds will be applied
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pro rata to repay the Senior Bridge Loans of all such Initial Bridge Lenders or affiliates in proportion to
such Initial Bridge Lenders’ or affiliates’ principal amount of debt securities purchased from the Borrower)
prior to being applied to prepay the Senior Bridge Loans held by other Initial Bridge Lenders; and (ii)
subject to customary exceptions to be agreed and to repayment requirements under the Senior Secured Credit
Facilities, the net proceeds from asset sales by the Borrower or any of the Borrower’s subsidiaries.

Voluntary Prepayments:

  

The Senior Bridge Loans may be prepaid prior to the Bridge Loan Maturity Date, without premium or
penalty, in whole or in part, upon written notice, at the option of the Borrower, at any time, together with
accrued interest to the prepayment date.

Change of Control:

  

In the event of a Change of Control, each Bridge Lender will have the right to require the Borrower, and the
Borrower must offer, to prepay the outstanding principal amount of the Senior Bridge Loans at a price of
100% of the principal amount thereof plus accrued and unpaid interest thereon to the date of prepayment.

Assignments and Participations :

  

The Bridge Lenders shall have the right to assign their interest in the Senior Bridge Loans in whole or in
part in compliance with applicable law to any third parties only with the prior written consent of the Lead
Bridge Arranger; provided,  however, that prior to the date that is one year after the Closing Date and so long
as a Demand Failure (as defined in the Fee Letter) has not occurred and no payment or bankruptcy event of
default shall have occurred and be continuing, the consent of the Borrower shall be required with respect to
any assignment (such consent not to be unreasonably withheld or delayed) if, subsequent thereto, the
Bridge Lenders that are affiliated with the Bridge Lead Arrangers (together with their affiliates) would hold,
in the aggregate, less than 50.1% of the outstanding Bridge Loans. In addition, each Bridge Lender may sell
participations in all or a portion of its loans and commitments under the Bridge Facility; provided that
purchases participations shall be subject to customary limitations.

Conditions Precedent to Borrowing :   Those conditions precedent set forth in or referred to in Section 5 of the Commitment Letter.

Representations and Warranties:

  

The definitive documentation relating to the Senior Bridge Loans (the 
“Senior Bridge Loan Documents”) will contain representations and warranties relating to the Borrower and
its subsidiaries substantially similar to those contained in the Senior Secured Credit Facilities.

Covenants:

  

The Senior Bridge Loan Documents will contain customary affirmative and negative covenants (with
customary carve-outs and exceptions), including, without limitation, restrictions on the ability of the
Borrower and its subsidiaries to incur additional indebtedness, pay certain
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dividends and make certain other restricted payments and investments, impose restrictions on the ability of
the Borrower’s subsidiaries to pay dividends or make certain payments to the Borrower, create liens, enter
into transactions with affiliates, and merge, consolidate or transfer substantially all of their respective
assets and a requirement to use commercially reasonable efforts to refinance the Senior Bridge Loans.
Further, during the term of the Senior Bridge Loans, the covenants will be more restrictive than the
covenants applicable to the Senior Extended Term Loans in a manner customary for such financings.

Events of Default:

  

Customary for transactions of this type, including, without limitation, payment defaults, covenant
defaults, bankruptcy and insolvency, judgments, cross acceleration of and failure to pay at final maturity
other indebtedness aggregating an amount to be agreed upon, subject to, in certain cases, notice and grace
provisions.

Voting:

  

Amendments and waivers of the Senior Bridge Loan Documents will require the approval of Bridge
Lenders holding at least a majority of the outstanding Senior Bridge Loans and Senior Exchange Notes
and/or Senior Extended Term Loans, except that the consent of each directly affected Bridge Lender and/or
holder of a Senior Exchange Note will be required for, among other things, (i) reductions of principal and
interest rates and fees, (ii) extensions of the Bridge Loan Maturity Date, (iii) additional restrictions on the
right to exchange Senior Extended Term Loans for Senior Exchange Notes or any amendment of the rate of
such exchange or (iv) any amendment to the Senior Exchange Notes that requires (or would, if any Senior
Exchange Notes were outstanding, require) the approval of all holders of Senior Exchange Notes.

Cost and Yield Protection:   To conform to the Senior Secured Credit Facilities.

Expenses and Indemnification :   To conform to the Senior Secured Credit Facilities.

Governing Law and Forum; Submission to
Exclusive Jurisdiction:   

To conform to the Senior Secured Credit Facilities (subject to modification for the absence of security).

Counsel to the Administrative Agent and the
Lead Bridge Arranger:   

Cahill Gordon Reindel LLP.
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Annex D-I

Senior Extended Term Loans
 
Borrower:   Same as Senior Bridge Loans.

Guaranties:   Same as Senior Bridge Loans.

Collateral:   Same as Senior Bridge Loans.

Facility:

  

Subject to “Conditions to Conversion” below, the Senior Bridge Loans will convert into senior extended
loans (the “Senior Extended Term Loans”) in an initial principal amount equal to 100% of the outstanding
principal amount of the Senior Bridge Loans on the one year anniversary of the Closing Date (the
“Conversion Date”). Subject to the conditions precedent set forth below, the Senior Extended Term Loans
will be available to the Borrower to refinance the Senior Bridge Loans on the Conversion Date. The Senior
Extended Term Loans will be governed by the Senior Bridge Loan Documents and, except as set forth
below, shall have the same terms as the Senior Bridge Loans.

Maturity:   Seven years from the Conversion Date (the “ Final Maturity Date”).

Interest Rate:

  

Senior Extended Term Loans shall bear interest at a fixed rate per annum equal to the Total Bridge Loan
Cap. Interest shall be payable in arrears semi-annually commencing on date that is six months following the
Bridge Loan Maturity Date and on the maturity date of the Senior Extended Term Loans, computed on the
basis of a 360 day year.

Optional Repayments:

  

The Senior Extended Term Loans may be prepaid, in whole or in part, in minimum denominations to be
agreed, at par plus accrued and unpaid interest upon not less than one business day’s prior written notice,
at the option of the Borrower at any time.

Change of Control:

  

In the event of a Change of Control, each Senior Extended Senior Term Loan lender will have the right to
require the Borrower, and the Borrower must offer, to prepay the outstanding principal amount of the
Senior Extended Term Loan at a price of 100% of the principal amount thereof plus accrued and unpaid
interest to the prepayment date.

  

Prior to the third anniversary of the Conversion Date, the Borrower may repay such Senior Extended Term
Loans at a make-whole price based on U.S. Treasury notes with a maturity closest to the third anniversary
of the Conversion Date plus 50 basis points.

  

Prior to the third anniversary of the Conversion Date, the Borrower may redeem up to 35% of such Senior
Extended Term Loans with proceeds from certain equity offerings (to be defined) at a price equal to par plus
the interest rate on such Senior Extended Term Loans.
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Covenants, Events of Default and
Prepayments:   

From and after the Conversion Date, the covenants, events of default and prepayment provisions applicable
to the Senior Extended Term Loans will conform to those applicable to the Senior Exchange Notes.

Conditions to Conversion :

  

The Senior Bridge Loans shall be converted to Senior Extended Term Loans on the Conversion Date unless:
(A) the Borrower or any significant subsidiary thereof is subject to a bankruptcy or other insolvency
proceeding, or (B) there exists a payment default (whether or not matured) with respect to the Senior Bridge
Loans or any fees payable thereunder; provided,  however, that if an event described in clause (B) is
continuing at the scheduled Conversion Date but the applicable grace period, if any, set forth in the events
of default provision of the Senior Bridge Loans has not expired, the Conversion Date shall be deferred until
the earlier to occur of (i) the cure of such event or (ii) the expiration of any applicable grace period.
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Annex D-II

Senior Exchange Notes
 
Issuer:   Same as Senior Extended Term Loans.

Guarantees:   Same as Senior Extended Term Loans.

Collateral:   Same as Senior Extended Term Loans.

Maturity:   Seven years from the Conversion Date.

Interest Rate; Redemption :

  

Each Senior Exchange Note shall bear interest at a fixed rate per annum equal to the Total Bridge Loan Cap.
Interest shall be payable in arrears semi-annually commencing on date that is six months following the
Bridge Loan Maturity Date and on the maturity date of the Senior Exchange Notes, computed on the basis
of a 360 day year.

Optional Prepayment:

  

Subject to the following paragraph, the Senior Exchange Note may be prepaid, in whole or in part, in
minimum denominations to be agreed, at par plus accrued and unpaid interest upon not less than one
business day’s prior written notice, at the option of the Borrower at any time.

  

If any Senior Exchange Notes have been sold to a bona fide investor that is neither an Agent (nor a
participant thereof) nor any of its affiliates (other than asset management affiliates), then, except as set forth
below, such Senior Exchange Notes will be non-callable until the third anniversary of the Closing Date.
Thereafter, such Senior Exchange Notes may be called at par plus accrued interest plus a premium equal to
three-quarters of the interest rate on such Senior Exchange Notes, which premium shall decline ratably on
each subsequent anniversary of the Conversion Date to zero on the date that is two years prior to the
maturity of the Senior Exchange Notes.

  

Prior to the third anniversary of the Closing Date, the Borrower may redeem such Senior Exchange Notes at
a make-whole price based on U.S. Treasury notes with a maturity closest to the third anniversary of the
Closing Date plus 50 basis points.

  

Prior to the third anniversary of the Closing Date, the Borrower may redeem up to 35% of such Senior
Exchange Notes with proceeds from certain equity offerings (to be defined) at a price equal to par plus the
interest rate on such Senior Exchange Notes.

Offer to Repurchase Upon a Change of Control :  Customary for publicly traded high yield debt securities.

Defeasance and Discharge Provisions :   Customary for publicly traded high yield debt securities.

Modification:   Customary for publicly traded high yield debt securities.
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Covenants:
  

The indenture governing the Senior Exchange Notes will include provisions customary for an indenture
governing publicly traded high yield debt securities other than SEC filing requirements.

Registration Rights:   None; 144A for life.

Events of Default:   Customary for publicly traded high yield debt securities.
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Exhibit E

Project Fresh
$675,000,000 Term Facility
$150,000,000 ABL Facility

$325,000,000 Senior Bridge Facility
Summary of Additional Conditions Precedent

Capitalized terms used in this Exhibit E but not defined herein shall have the meanings set forth in the other Exhibits attached to the commitment
letter to which this Exhibit E is attached (the “ Commitment Letter”). In the case of any such capitalized term that is subject to multiple and differing
definitions, the appropriate meaning thereof in this Exhibit E shall be determined by reference to the context in which it is used.

The initial borrowing under the Facilities shall be subject to the following additional conditions precedent:

1. Concurrently with the initial funding under the Facilities and (if applicable) the issuance of the Senior Notes, the Acquisition shall have been
consummated in accordance with the terms and conditions of the Acquisition Agreement, and the Acquisition Agreement shall not have been altered,
amended or otherwise changed or supplemented or any provision or condition therein waived, and neither Holdings nor any affiliate thereof shall have
consented to any action which would require the consent of Holdings or such affiliate under the Acquisition Agreement, if such alteration, amendment,
change, supplement, waiver or consent would be adverse to the interests of the Lenders in any material respect, in any such case without the prior
written consent of the Arranger (it being understood and agreed that (i) any reduction in purchase price in excess of 10% or any increase in purchase
price shall be deemed to be materially adverse to the Lenders, (ii) any decrease in the purchase price of 10% or less shall not be deemed to be materially
adverse to the Lenders but shall be applied to a pro rata reduction of the Term Facility and the Senior Bridge Facility and (iii) any alteration,
supplement, amendment, modification, waiver or consent with respect to the so-called “Xerox” provisions of the Acquisition Agreement providing
protection with respect to exclusive jurisdiction, waiver of jury trial, liability caps and third party beneficiary status for the benefit of the Agents, the
Lenders and their respective affiliates shall be deemed to be adverse to the interests of the Lenders in a material respect).

2. The Refinancing shall have been consummated and, unless the Existing Credit Agreement is amended and restated as contemplated by Exhibit
A, all commitments, security interests and guaranties in connection therewith shall have been terminated and released, all to the reasonable satisfaction
of the Agents. After giving effect to the consummation of the Transaction, Holdings and its subsidiaries shall have no third party indebtedness for
borrowed money other than (i) the Senior Notes and/or the Senior Bridge Facility, (ii) the Senior Secured Credit Facilities and (iii) other indebtedness
consisting of grower lowers, capitalized leases and other indebtedness incurred in the ordinary course of business in an aggregate principal amount
pursuant to this clause (iii) not to exceed $30 million. On a pro forma basis, immediately after giving effect to the Transaction, the Borrower and its
subsidiaries shall have unrestricted cash and cash equivalents of not less than $60 million.

3. Holdings shall have received cash from the Common Equity Financing equal to the amounts and in the forms specified for in Exhibit A to the
Commitment Letter and Holdings shall have contributed all proceeds of the Cash Common Equity Financing to Merger Sub as a common equity
contribution.
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4. Each Credit Party and the applicable Lenders shall have executed and delivered, with respect to the Term Facility, the Term Facility
Documentation, with respect to the ABL Facility, the ABL Credit Documentation and, with respect to the Senior Bridge Facility, the Senior Bridge Loan
Documentation, in each case, to which they are parties. The Guaranties and Security Agreements required by the Term Facility Term Sheet, the ABL
Facility Term Sheet and the Bridge Facility Term Sheet shall have been executed and delivered, and, subject to the Limited Conditionality Provisions,
the Lenders under the ABL Facility and the Term Facility shall have a first priority perfected security interest in all assets of the Borrower and the
Guarantors as, and to the extent, required by the Term Facility Term Sheet and the ABL Facility Term Sheet and (iv) the Acquisition Agreement
Representations shall be accurate in all material respects and the Specified Representations shall be accurate in all material respects.

5. The Lenders shall have received (1) customary legal opinions from counsel (including, without limitation, New York counsel) in form, scope
and substance reasonably acceptable to the Agents, (2) a solvency certificate, in substantially the form attached hereto as Annex I, from the chief
financial officer of Holdings and (3) customary evidence of authority, customary officer’s certificates, customary borrowing requests, customary
Uniform Commercial Code lien searches with respect to the Borrower and the Guarantors and evidence of good standing (to the extent applicable) in the
respective jurisdictions of organization of the Borrower and the Guarantors.

6. The Agents shall have received (1) audited consolidated balance sheets and related statements of income and cash flows of the Acquired
Business for the three fiscal years of the Acquired Business ended at least 60 days prior to the Closing Date, (2) unaudited consolidated balance sheets
and related statements of income and cash flows of the Acquired Business for each fiscal quarter (other than the quarter ending December 28, 2013) of
the Acquired Business ended after the close of its most recent fiscal year and at least 45 days prior to the Closing Date and (3) pro forma selected
consolidated financial statements of Holdings and its subsidiaries (including the Acquired Business) meeting the requirements of Regulation S-X for
registration statements (as if such a registration statement for a debt issuance of the Borrower, guaranteed by Holdings, became effective on the Closing
Date) on Form S-1 and a pro forma consolidated statement of income of the Borrower for the four fiscal quarter period ending on the last day of the
most recently completed four fiscal quarter period ended at least 45 days before the Closing Date (or 90 days prior to the Closing Date in case such four
quarter fiscal period is the end of the Acquired Business’ fiscal year), prepared after giving effect to the Transaction as if the Transaction had occurred
at the beginning of such period.

7. With respect to each of the Senior Secured Credit Facilities, the Lead Arrangers shall have had a period of not less than 15 consecutive
business days after completion of a customary confidential information memorandum with respect to the Senior Secured Credit Facilities to market and
syndicate the Senior Secured Credit Facilities ( provided that (i) such period shall commence after September 2, 2013, (ii) November 29, 2013 shall be
excluded as a business day for such purposes and (iii) such period shall either end on or prior to December 20, 2013 or commence after January 6,
2014). With respect to the Senior Bridge Facility, you shall have engaged one or more investment banks satisfactory to the Lead Arrangers (collectively,
the “Investment Bank”) to sell or place the Senior Notes and shall ensure that (a) the Investment Bank and the Lead Arrangers each shall have received,
not later than 15 business days prior to the Closing Date ( provided that (i) such period shall commence after September 2, 2013, (ii) November 29,
2013 shall be excluded as a business day for such purposes and (iii) such period shall either end on or prior to December 20, 2013 or commence after
January 6, 2014) a draft preliminary prospectus or preliminary offering memorandum or preliminary private placement
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memorandum (collectively, the “Offering Documents”) suitable for use in a customary “high-yield road show” relating to the Senior Notes, in each case,
which contain all financial statements and other data to be included therein (including all audited financial statements, all unaudited financial statements
(which shall have been reviewed by the independent accountants as provided in Statement on Auditing Standards No. 100) and all pro forma financial
statements, business and other financial data of the type and form that are customarily included in private placements pursuant to Rule 144A
promulgated under the Securities Act (subject to customary exceptions including information regarding executive compensation and information required
by Regulation S-X Rule 3-10 and Regulation S-X Rule 3-16) or that would be necessary for the Investment Bank to receive customary “comfort”
(including “negative assurance” comfort) from independent accountants in connection with the offering of the Senior Notes (and you shall have made
commercially reasonable efforts to arrange the delivery of such comfort or, if no Senior Notes were issued, a draft thereof) and (b) the Investment Bank
shall have been afforded a period of at least 15 consecutive business days following receipt of an Offering Document including the information
described in clause (a) above to seek to place the Senior Notes with qualified purchasers thereof ( provided that (i) such period shall commence after
September 2, 2013, (ii) November 29, 2013 shall be excluded as a business day for such purposes and (iii) such period shall either end on or prior to
December 20, 2013 or commence after January 6, 2014).

8. As a condition to the availability of the ABL Facility, the Borrower shall have delivered a Borrowing Base Certificate signed by a responsible
financial officer of the Borrower calculating the Borrowing Base as of the last day of the most recent fiscal month of the Borrower ended at least 15
business days prior to the Closing Date.

9. All costs, fees, expenses (including, without limitation, legal fees and expenses) and other compensation contemplated by the Commitment
Letter and the Fee Letter, payable to each Agent and the Lenders or otherwise payable in respect of the Transaction shall have been paid to the extent due
to the extent, in the case of expenses, invoiced at least three business days prior to the Closing Date (except as otherwise reasonably agreed by Holdings).

10. To the extent requested at least five business days prior to the Closing Date by the Agents, the Agents shall have received, at least two business
days prior to the Closing Date, all documentation and other information required by regulatory authorities under applicable “know your customer” and
anti-money laundering rules and regulations, including without limitation the PATRIOT Act.
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Annex I

Project Fresh
Form of Solvency Certificate

                 , 20    

This Solvency Certificate (this “Certificate”) is delivered in connection with the [ INSERT NAME OF FACILITY] dated as of                  ,
20     (as amended, supplemented, restated, replaced or otherwise modified from time to time, the “ Credit Agreement”), among [INSERT NAMES OF
PARTIES TO CREDIT AGREEMENT]. Capitalized terms used herein that are defined in the Credit Agreement are used herein as so defined

I am the duly qualified and acting Chief Financial Officer of Dole Food Company Inc. (the “ Company”) and in such capacity, I believe as of the
date hereof that:

Immediately after giving effect to the Transaction, the Company and its Subsidiaries, on a consolidated basis, are Solvent.

As used herein “Solvent” and “Solvency” mean, with respect to any Person on any date of determination, that on such date (a) the fair value of the
property of such Person is greater than the total amount of liabilities, including contingent liabilities, of such Person, (b) the present fair salable value of the
assets of such Person is not less than the amount that will be required to pay the probable liability of such Person on its debts as they become absolute and
matured, (c) such Person does not intend to, and does not believe that it will, incur debts or liabilities beyond such Person’s ability to pay such debts and
liabilities as they become absolute and matured and (d) such Person is not engaged in any business, as conducted on such date and as proposed to be
conducted following such date, for which such Person’s property would constitute an unreasonably small capital. The amount of contingent liabilities at any
time shall be computed as the amount that, in the light of all the facts and circumstances existing at such time, represents the amount that can reasonably be
expected to become an actual or matured liability.

[SIGNATURE PAGE FOLLOWS]
 

E-4



I represent the foregoing information is provided to the best of my knowledge and belief and execute this Certificate this      day of              20    .
 

Dole Food Company Inc

By:   
Name:  [                    ]
Title:  [                    ]
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Exhibit (c)(2)

 Deutsche BankCorporate Banking & SecuritiesCONFIDENTIALPresentation to the Special Committee of DawnJune 24, 2013Deutsche Bank Securities Inc., a subsid diary of Deutsche Bank AG, conducts investment banking and securities activities in the United States.



 “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 “Recipient”) to whom it isaddressed. 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 writtenconsent. No party may rely on this Presentation without our prior written consent. Deutsche Bank and its affiliates, officers, directors, employees and agents do not accept responsibility or liability for this Presentation or itscontents (except to the extent that such liability cannot be excluded by law).Statements and opinions regarding the Recipient’s investment case, positioning and valuation are not, and should not be construed as, an indication that Deutsche Bank will provide favourable research coverage of theRecipient or publish research containing any particular rating or price target for the Recipient’s securities.This Presentation is (i) for discussion purposes only; and (ii) speaks only as of the date it is given, reflecting prevailing market conditions and the views expressed are subject to change based upon a number of factors,including market conditions and the Recipient’s business and prospects. The Information, whether taken from public sources, received from the Recipient or elsewhere, has not been verified and Deutsche Bank has reliedupon and assumed 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 to theInformation’s accuracy or completeness and Deutsche Bank assumes no obligation to update the Information. The Presentation is incomplete without reference to, and should be viewed solely in conjunction with, the oralbriefing 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 theeffects 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 tax advice. Nothing herein shall be taken as constituting the giving of investment advice and this Presentation is not intended to provide, and mustnot 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. Inpreparing 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 relationship between the Recipient andDeutsche Bank.”Deutsche BankCorporate Banking & Securities



 ContentsSection1 Perspectives on Dawn today 22 DHM’s proposal is attractive and compelling 123 Timing and proposed next steps 22Deutsche BankCorporate Banking & Securities



 David H. Murdock (“DHM”) proposal summaryAll-cash proposal of $12.00 per shareProposed equity purchase price ($mm) $1,082(a)Total enterprise purchase price ($mm) 1,522(a)Management Researchguidance consensus2013E EBITDA ($mm) $150 $139Implied TEV / 2013E EBITDA 10.2x 11.0xFinancing 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, and2. a majority of outstanding shares not already ownedProposal to be withdrawn or terminated if a definitive merger agreement has not been executed by July 31, 2013(a) Total enterprise value based on 2013 Q1 reported shares outstanding and $440mm in net debt, as reported by Dawn on 5/2/2013.Source: Factset and research estimatesDeutsche BankCorporate Banking & Securities1



 Deutsche BankCorporate Banking & SecuritiesSection 1Perspectives on Dawn today



 Growth has been flat in Dawn’s core markets and competitive pressures have impacted pricing over an extended periodDawn geographic revenue breakdown (CY2012(a))Dawn is highly exposed to the low growth US and European fruit markets, particularly bananas which represent ~57% of Dawn total salesLatin/Other 7%Europe 32%North America 61%Dawn product revenue breakdown (CY2012(a))Fresh vegetables 27%Fresh fruit 73%Other fresh fruit 16%Bananas 57%Historical US fresh fruit consumption (lbs / capita)101 101 103 101 100 103 10598 99 100 97 982000-2011 CAGR=0.3%2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011Historical US banana consumption (lbs / capita)2000-2011 CAGR=(1.0%)2827 27 26 26 26 26 2625 25 25 222000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011Historical US banana prices ($ / metric ton)2008 – YTD 2013 CAGR = 0.9%(b)$968 $984 $920 $868 $844 $8472008 2009 2010 20112012YTD 2013(a)  Pro forma for divestiture of Dawn Asia to ITOCHU.(b) CAGR calculated based on $880 average price / metric ton from January 2008 to May 2008 and YTD 2013 $9220 / metric ton.Source: Company filings, USDA and WorldbankDeutsche BankCorporate Banking & Securities2  



 Dawn operates in an unpredictable and volatile sectorFinancial performance consistently deteriorating due to varying factorsFactors impacting resultsTariff regulationsWeatherDemand / supply mismatchesPolitical climateCompetitive pressures / pricing / capacityFuel pricesFX fluctuationsHealth related recalls / lawsuits Significant cost savings from restructuring have not prevented a decline in EBITDA and marginRestructuring costs / expected savings since 2010Dawn revenue(a)$4,155 $4,147 $4,238 $4,245 $4,243(0.2%)2.2%0.2%(0.1%)NA(c)  (d)2009 2010 2011 2012 2013E 2013E cons mgmtRevenue% growthDawn adj. EBITDA(b)(21%) (13%)$217 $204 $196 $172~$150 $1394.6% 4.4% 4.1% 4.0% 3.3%2009 2010 2011 2012 2013E(c) 2013E(d) cons mgmtAdj. EBITDA% marginIssues affecting performance2010 2011 2012 2013Lower banana volumes Unfavorable FX Higher fruit costs Lower local pricing in Europe Weather conditions Lower demand in Europe Higher commodity costs Challenging weather Lower fresh fruit pricing in NorthAmerica Higher fruit costs for European importsUneven weather conditions Lower pricing and higher costsDawn management has communicated its operational challenges to “the Street”Q3 2012“…We see a lot of problems in farms in Latin America that may result in kind of lower than normal values in the second half and about the same thing in Asia…”…“The exchange rate kind of was one of the variables that hurt us from which we might not have expected…”Q4 2012“. The environment in packaged salads remains very competitive with a continued increase of private label…Supply is tight due to the prolonged supply problems triggered by cold weather conditions in Arizona…”…cost of fruit especially has increased (since 2006) even more so the margins are being squeezed…”Q1 2013“…looking to the second quarter, there is volatility in earnings from both of our fresh produce businesses…”“…for the full year 2013, we expect the overall lower earnings in bananas and berries to put pressure on our expected adjusted EBITDA at the low end of the guidance range…”“…there’s no shortage of (banana) volume in North America and competition is very aggressive right now, driving down just the annual contract prices. .”Restructuring Expectedcosts ($mm) savings ($mm)Total Con’t. Total Con’t.ops. ops. ops. ops.2010 $21 $20 NA NA2011 30 16 38 NA2012 4 4 24 NA2013 NANANA 20Deutsche BankCorporate Banking & Securities(a)  All years pro forma for $539 million of revenue from divested German subsidiary which was sold in 4Q 2011.(b) 2009 – 2011 EBITDA margins calculated off of 2009 – 2011 revenues prior to adjustment for divestiture of German subsidiary. (c) Current research estimates.(d)  Current management guidance.Source: Company filings, transcripts and research estimates3  



 The outlook has materially softened over the past several monthsResearch consensus 2013E EBITDA estimates for Dawn have been reduced 38% since the ITOCHU transaction was announcedDawn 2013E EBITDA research consensus(a)$223 $223 $221 $221$172 $172$152$143 $141 $139Current management guidance: ~$150mmSept – ’12 Oct – ’12 Nov – ’12 Dec – ’12 Jan – ’13 Feb – ’13 Mar – ’13 Apr – ’13 May – ’13 Jun – ‘13Management guidance on 2013E EBITDA$170(7%)(b) $150 ~ $150Jan – ’13 Feb – ’13Dawn 2013E EPS research consensus(a)$1.20 $1.20 $1.20 $1.20$0.80 $0.80$0.54$0.51$0.46$0.44Sept – ’12 Oct – ’12 Nov – ’12 Dec – ’12 Jan – ’13 Feb – ’13 Mar – ’13 Apr – ’13 May – ’13 Jun – ‘13Deutsche Bank (a) Based on research estimates considering continuing operations only. 4 (b) Represents a decline from $160mm, the mid-point of January’s 2013E EBITDA guidance range, to $150mm.Corporate Banking & Securities Source: Company filings and research estimates



 Forward visibility remains lowThere is significant spread on EBITDA and EPS estimates for 2013E and 2014EEBITDA estimatesCY2013EBB&TJanneyGoldman SachsBAML$151$150$137$116% from consensus9% 8% (1%) (16%)Consensus average: $139CY2014EJanneyBAMLGoldman Sachs$175 $165 $162% from consensus5% (1%) (3%)Consensus average: $167EPS estimatesGoldman SachsBB&TJanneyBAML$0.60$0.44$0.42$0.30% from consensus36%0%(5%)(32%)Consensus average: $0.44BAMLGoldman SachsJanney$0.70$0.64$0.60% from consensus8% (1%) (7%)Consensus average: $0.65Deutsche Bank Source: Factset and research estimates 5Corporate Banking & Securities



 Recent events demonstrate the challenges of operating in the public marketThe market’s focus on short-term results causes significant volatility in Dawn’s share priceOne-day shareDate Event price reaction (%)– Announced Dawn Asia divestiture will close by April 1, 2013– ITOCHU paid Dawn a $200mm non-refundable cash depositFebruary 22, 2013 2.7%– Company amended 2013E EBITDA guidance to be on the low end of $150—$170mm rangepreviously stated on January 2, 2013– Dawn released earnings for Q4 2012 and FY 2012March 12, 2013 – Dawn announced operations in the Philippines were impacted by approximately $49mm in (9.0%)costs as a result of Typhoon Bopha– The European General Court in Luxembourg affirmed the European Commission’sOctober 15, 2008 decision finding violations of the European competition laws and imposed aMarch 14, 2013 €46mm fine on Dawn 1.6%– Dawn announced their plaan to appeal the decision– Dawn settled the Company’s long term Japanese Yen hedges for $25mm after entering into anMarch 27, 2013(a) N/A(a)agreement to do so March 8, 2013April 1, 2013 – Dawn closed a $675mm term loan and a $180mm revolving credit facility (1.9%)– Dawn released earnings for Q1 2013May 2, 2013 (6.6%)– Dawn reiterated plans to settle its $135mm Honduran tax liability by the end of June 2013May 9, 2013 – Dawn announced the Board had authorized a $200mm share repurchase program 4.6%– Dawn announced it agreed to acquired three new specialty built refrigerated container ships for$168mmMay 28, 2013 (6.0%)– Also suspended the recently announced share repurchase program– Dawn announced that a bad strawberry harvest would cost the company $25mmDeutsche Bank (a) Not publicly released on March 27, 2013. Company stated settlement date on May 2, 2013. 6Corporate Banking & Securities



 The market has not rewarded Dawn’s significant strategic initiativesShare price performance since:(a)vs. vs. Dawn S&P peers(b) Strategic review guidance 17% 18% 9% (5/3/12)Dawn relative (1%) 8% performanceITOCHU announcement (21%) 15% 8% (9/12/12)Dawn relative(36%) (29%) performanceRebased to Dawn stock price9/12/2012: Announcement 11/15/2012: Announcement 5/28/2013:5/3/2012: Dawn Announcement of 6/10/2013: Day of sale of Packaged Foods of Q3 earnings miss, citing announces review of investment in prior to DHM and Asia Fresh China / Philippines strategic alternativesrefrigerated container proposal businesses to ITOCHU; quarantine and adverse expected annual cost growing conditions ships announcement savings of $50mm1/2/2013: Downward revision of 2013E guidance, following challenging market results$16 $14 $12 $10 $8 $6 05/01/12 06/20/12 08/10/12 09/29/12 11/19/12 01/09/13 02/28/13 04/20/13 06/10/13Dawn S&P 500(a) Share price performance between date indicated and day prior to DHM proposal announcement (6/10/13). (b) Peer index includes Chiquita, Fresh Del Monte, and Fyffes, weighted by market capitalization.Source: Factset and Company filingsDeutsche Bank 7 Corporate Banking & Securities



 Additional standalone strategic alternatives are limitedFocused businessOne of the smaller companies in the peer group with only a $551mm float% float(a) 60% 72% 83%Sales breakdown by channel Sales breakdown by geographyFresh Latin/Other vegetables 7% 27%Europe 32%$2,621$913 $363 $769 $551North (b)Fresh fruit Dawn Commodity fruit and Mid-cap packaged food America 73% vegetable peers peers 61%Future investment needs limit flexibility for growth Market is already factoring non-core asset sales into share investments priceNet leverage “We also recognize potential for Dawn to announce a repurchase plan were it to close on its land sales with the Hawaii government (the $170mn press reported price tag equates to 18% of Dawn’s market cap).3.5x But we already give the company credit for this in our valuation consideration.”- Goldman Sachs, 5/8/132.3x“Our $12 fair value estimate values Dole at 11x FY14E FCF/share, including $2 from monetization of its non-core Hawaiian land assets held-for-sale.”- Janney, 5/3/13Post refinancing Post refinancing after $168mm ship investmentDeutsche Bank 8 Corporate Banking & Securities (a) Percent float for peers represents market cap weighted average for each sub set. Commodity fruit and vegetable 8 Corporate Banking & Securities peers includeChiquita and Fresh Del Monte. Mid-cap packaged food peers include B&G Foods, Dean Foods, Flower Foods, Hain Celestial, Hillshire Brands, Lancaster Colony, Pinnacle Foods, Post Holdings, Snyders-Lance andTreeHouse Foods.(b) Assumes 89.5 million of basic shares outstanding and 35.6 million shares owned by David H. Murdock, representing a public float of 60.3% or $551 million.Source: Company filings



 Perspectives on alternatives to the proposal– Limited capacity given investment needsDawn recently undertook– Recent business volatility also limits capacity as public company a strategic alternativesLarge share repurchase / dividend – Already small float for share repurchase review, giving the Special– Dawn trading well above historical and peer valuation levelsCommittee recent insights– Dawn trades primarily on EBITDA, not clear share repurchase results in value uplift into potential alternatives– Limited portion of non-core assets are monetizable in foreseeable future Sale of non-core assets to delever / – Most assets have been marketed for extended period– No buyer at asking price as of yet return capital – Tax leakage– Value already factored into Dawn valuation– Limited scope of businesses Sale / spin-off of additional businesses– Itochu deal shows impact on share price temporary and uncertainAdditional restructurings to streamline – Significant efforts already underway and reflected in share price business – Previous restructurings have not stemmed margin deterioration– Limited capacity unless issue equity and dilute current holders Significant acquisition – Targets primarily smaller, unlikely to move the needle near-term– Attractive assets expected to be expensive– Expect limited interest– Financing considerations if all cash Sale to / merger with industry competitor– If stock as consideration – market exposure, lack of additional liquidity, timing– Regulatory considerationsSale to / merger with non-industry – Expect limited interest participant – Time to understand business– Unlikely to be able to pay 10x+ EBITDA multiple based on historical transactions in commodity Sale to financial buyer food area– Significant equity percentage of purchase price / unfamiliarity with business impact ability to pay– Time to understand businessDeutsche Bank 9 Corporate Banking & Securities



 Operating Dawn as a private company is the best alternativeAs a public company, Dawn would suffer, in the foreseeable future, from:– A challenging operating environment– Continued growth and margin pressure– Volatile earnings in a market focused on short-term performanceAs 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 growthOperating 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, 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 capacity10Corporate Banking & SecuritiesDeutsche Bank



 Operating as a private company is the best alternative(continued)Case study: recent additions to owned vessel fleetOperating Dawn as a ƒ In Q2 ’13, an opportunity arose to acquire new specialty built refrigerated container ships at an attractive private company provides price flexibility to make investment and operating decisionsbased on long-ƒ Dawn conducted an analysis evaluating the benefits of this investment in new vessels vs. other term strategic goals, alternatives for transportation whereas the public markets are often focused – Dawn evaluated the returnon capital of these alternatives, in comparison to the then outstanding share on the short-term repurchase programƒ It was determined that acquiring three new built ships would represent the most attractive allocation of capital of the alternatives consideredƒ The decision to purchase the ships was announced on May 28, 2013, concurrent with the indefinite suspension of the Company’s share repurchase programƒ On the day of this announcement, Dawn’s share price declined 6%Deutsche Bank 11 Corporate Banking & Securities



 Deutsche BankCorporate Banking & SecuritiesSection 2DHM’s proposal is attractive and compelling



 Attractive and compelling proposalAll 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 targetsRepresents purchase price multiples well in excess of relevant benchmarks– Dawn historic trading multiples– Peer trading multiples– Precedent transactionsProposal gives credit for significant margin upside from projected 2013E levelsHigh degree of transaction certainty and ability to move quicklyMarkets have recognized the attractiveness of the deal– Dawn’s VWAP since 6/10/13(a) is $12.57, within 5% of DHM’s proposalDeutsche Bank (a) VWAP from 6/11/13 to 6/20/13. 12Corporate Banking & Securities



 Attractive all-cash premium to marketProposal price premium$14.00$13.00DHM proposal: $12.00$12.0018% 19% share $11.00 r pe$10.20 price $10.08 Dawn $10.00$9.00$8.00$7.00Pre-proposal Pre-proposal (6/10/13) 1-month VWAPDeutsche Bank Source: Factset 13Corporate Banking & Securities



 Proposal is at or above analyst 12 month forward share price targetsResearch analysts are basing their price targets$13.00on a 20%+ improvement of EBITDA on average $12.00DHM offer: $12.00from 2013 to 2014 $12.00shareThe highest share price erp $11.00targets already factored in price $10.50 non-core asset sales and potential M&A optionality Dawn $10.00$9.00 $9.00$8.00BAML (5/6/13) Goldman Sachs (5/28/13) Janney (5/4/13)“On lower EBITDA and “…Dawn’s commodity“Our $9 price objective is cash flow estimates, we cut centric capital allocation based on our 2014 EBITDA our 12-month price target to track record suggests risk…estimate of $165mn and a $10.50 from $11; 7X shareholder alignment 6.5x multiple. The multiple EV/EBITDA multiple (85%) remains strong with huge is in line with the average of and M&A at 8X EBITDAinsider ownership… Our peer banana companies (15%).” $12 FVE values Dawn at Fresh Del Monte (FDP) and- Goldman Sachs (5/28/13) 11x FY14E FCF/share, Chiquita (CQB).” including $2 from- BAML (5/6/13)“…we already give the monetization of its non-core company credit for (the sale Hawaiian of Hawaiian non-core land land assets held-for-sale.” of $170mm) in our valuation—Janney (5/4/13) consideration.”- Goldman Sachs (5/8/13)Note: BB&T does not provide a price target.Source: Research estimatesDeutsche Bank 14 Corporate Banking & Securities



 The proposal was made at a time when Dawn was trading near its all-time high EBITDA multipleAverage trading multiples(c) Since IPO(a)Avg. multiple 11.0x1  month 9.8x Pre-proposal(b):9.8x6  month 9.1x1  year 8.3x 10.0x 2 year 7.2x 3 year 6.9x Since IPO 6.7x multiple 9.0xITDA 8.0xEB CY/ Avg. since IPO: 6.7x TEV 7.0x6.0x5.0x4.0x12/2/09 5/11/10 10/19/10 3/29/11 9/6/11 2/13/12 7/23/12 12/31/12 6/10/13(a)  Research estimates for Dawn were first reported on 12/2/2009. (b) Based on research estimates.(c) Trading multiple is calculated as TEV / current year projected EBITDA (i.e. trading multiple for 4/30/2011 would be TEV / 2011E EBITDA).Source: Factset and research estimatesDeutsche Bank 15 Corporate Banking & Securities



 Proposal is at a compelling valuation compared tohistorical trading levelsTo match the $12 per Total enterprise value build Average EBITDA trading multiples(a)share proposal price at6/10/13 DHM % premium to proposal atDawn’s long term average share price proposaltrading multiple of 6.7x, Avg. multiple 11.0x 10.2xDawn would need to Share price $10.20 $12.00generate more than $225million in EBITDA, above Shares outstanding 90 90levels generated in any 1-year 8.3x 32% 23%year since the IPO Market cap $913 $1,082Net debt 440 440TEV $1,357 $1,5222-year 7.2x 52% 41%2013E EBITDAResearch consensus $139 $1393-year 6.9x 59% 48%Management guidance 150 150TEV / 2013E EBITDAResearch consensus 9.8x 11.0x Since IPO 6.7x 63% 51%Management guidance 9.0x 10.2x(a) Trading multiple is calculated as TEV / current year projected EBITDA (i.e. trading multiple for 4/30/2011 would be TEV / 2011E EBITDA).Source: Factset and research estimatesDeutsche Bank 16Corporate Banking & Securities



 Proposal is at a compelling valuation compared topeers’ trading levelsTEV / 2013E EBITDA TEV / 2014E EBITDADHM (research consensus): 11.0x(a) DHM (research consensus): 9.1x(c)DHM (guidance): 10.2x(b)45%—57% 52% premiumpremium to to peeraverage 8.6x average 7.2x7.5x Peer average: Peer average:7.0x 6.0x 6.0x4.8x4.9xChiquita Fresh Del Monte Fyffes Chiquita Fresh Del Monte Fyffes(a)  Represents implied TEV / 2013E EBITDA based on research estimated 2013E EBITDA of $ 139mm.(b)  Represents implied TEV / 2013E EBITDA based on Company guidance 2013E EBITDA of $150mm.
(c)  Represents implied TEV / 2014E EBITDA based on research estimated 2014E EBITDA of $ 167mm.Source: Company filings and research estimatesDeutsche Bank 17Corporate Banking & Securities



 Dawn’s operating metrics are most comparable tocommodity fruit and vegetable peersLegend CY2012 – CY2014E revenue CAGRDawn(a) Mean = 1.8% Mean = 5.8% Mean = 2.3%16.4%Median = 2.2% Median = 4.9% Median = 2.9%Commodity fruit and vegetable peersCQB Chiquita Brands 8.5% 6.6%FDP Fresh Del Monte 3.5% 2.2% 5.4% 4.9% 3.5% 3.3% 2.6% 4.9% 4.2% 3.3% 2.5%0.8% 0.8% NA 0.7%FYF Fyffes(0.3%) (1.8%)Mid-cap packaged food peers Dawn FYF FDP CQB HAIN FLO BGS HRL POST THS HSH LNCE PF LANC SAFM JBS TSN SFD PPC DFBGS B&G FoodsFLO Flowers FoodsCY2013E EBITDA marginHAIN Hain CelestialHRL Hormel Mean = 5.1% Mean = 15.9% Mean = 6.9%Median = 4.8% 26.3% Median = 13.9% Median = 6.5%HSH Hillshire Brands 21.9%18.3%LANC Lancaster Colony 15.8% 14.3% 13.6% 13.2% 12.5% 11.9%PF Pinnacle Foods 10.8% 10.1% 8.2%POST Post Holdings 5.8% 4.8% 4.7% 6.5% 6.4% 5.5% 4.9%3.3%LNCE Snyder’s-LanceTHS TreeHouse Foods Dawn FDP FYF CQB BGS POST PF LANC THS HAIN HSH FLO LNCE HRL SAFM PPC JBS SFD TSN DFCommodity protein / dairy peersDF Dean Foods TEV / CY2013E EBITDAJBS JBS SA Mean = 7.0x Mean = 11.1x Mean = 6.5xPPC Pilgrims Pride Median = 7.5x 14.9x Median = 11.2x Median = 6.7xSAFM Sanderson Farms 12.1xSFD Smithfield 11.0x 10.2x 8.6x 11.4x 11.3x 11.3x 11.1x 10.3x 10.2x 9.6x 8.9xTSN Tyson 7.5x 4.9x 7.0x 6.7x 6.7x 6.6x 6.4x 5.8xDawn(b) Dawn(c) FDP CQB FYF HAIN BGS LNCE HRL FLO LANC PF THS POST HSH SFD(d) JBS PPC DF SAFM TSNCons MgmtDeutsche Bank Note: As of 6/10/13. 18(a)  Based on research estimates.Corporate Banking & Securities (b) Calculated as DHM proposal TEV of $ 1,523mm / LTM research estimated EBITDA of $ 139mm.(c)  Calculated as DHM proposal TEV of $ 1,523mm / LTM management EBITDA of $ 150mm.(d)  Smithfield based on unaffected share price as of 05/28/13.Source: Factset and research estimates



 Fruit & vegetable and similar commodity centric companiessell for lower valuationsAnnc. date Target Acquirer EBITDA margin TEV / LTM EBITDAOn average, the selectedtransaction targets had Sep-12 Dole Asia ITOCHU 7.6% 9.0xEBITDA margins more Jul-12 Bolthouse Farms Campbell Soup 22.1% 10.2xthan 4x Dawn’s EBITDAmargin Nov-10 Del Monte Foods KKR / Centerview / Vestar 16.9% 8.2xMay-10 Michael Foods GS Capital Partners 14.2% 7.8xNov-09 Birds Eye Foods Pinnacle ods Group 18.2% 8.2xJun-08 Caribana Fresh Del Monte 10.5% 8.1xFeb-07 Pinnacle Foods Group Blackstone 16.3% 9.2xOct-05 Bolthouse Farms Madison Dearborn 30.8% 9.3xFeb-05 Fresh Express Chiquita 9.2% 9.4xJul-04 Riviana Foods Ebro Puleva 11.2% 8.9xOct-03 Michael Foods TH Lee Partners 13.5% 7.2xJan-03 Standard Fruit &Vegetable Fresh Del Monte 5.1% 5.9xDec-02 Goodman Fielder Burns Philp 11.3% 6.1xSep-02 Dole Food David H. Murdock 9.0% 6.1xJun-02 Agrilink Foods (Birds Eye) Vestar Capital Partners 12.8% 7.2xOct-01 P&G (Jif & Crisco) JM Smucker 21.0% 7.7xAug-01 Fresh Express Performance Food Group 7.4% 7.7xApr-01 Dean Foods Co Suiza Foods Corp 8.2% 7.0xMean: 13.6% 7.9xMedian: 12.1% 7.9xDeutsche Bank Source: Company filings 19Corporate Banking & Securities



 Broader set of Food & Beverage transactions over thelast 18 monthsAnnc. Date Target Acquirer EBITDA margin TEV / LTM EBITDAOf the deals in the past 18months, only 4 were Jun-13 Pirate Brands B&G Foods 22.4% 10.3xcommodity centric May-13 Smithfield Foods Shuanghui International 5.8% 9.3xtransactions with similar Apr-13 DEMaster Blenders Joh. A. Benckiser 14.5% 18.5xcharacteristics to Dawn;Mar-13 CSM (Bakery Supplies) Rhone Capital 5.9% 7.0xthe others were highermargin, value-add Feb-13 HJ Heinz Investor Group 18.0% 13.0xbusinesses Jan-13 Unilever (Skippy) Hormel Foods Corp 18.9% 10.0xDec-12 Caribou Coffee Joh. A. Benckiser 9.3% 10.2xDec-12 Morningstar Foods Saputo Inc 9.6% 9.4xNov-12 Ralcorp Holdings ConAgra Foods Inc 12.9% 11.8xSep-12 Dole Asia ITOCHU 7.6% 9.0xSep-12 The Snack Factory Snyder’s-Lance 10.8% 19.4xJul-12 Bolthouse Farms Campbell Soup 22.1% 10.2xJul-12 Peet’s Coffee & Tea Investor Group 14.1% 19.5xJun-12 Centrale Laitiere Danone 16.2% 13.6xMay-12 Lepage Bakeries Flowers Foods 18.2% 11.1xMay-12 Yoki Alimentos General Mills 15.3% 11.8xMay-12 Lactalis American Group Parmalat S.p.A. 9.4% 10.4xMay-12 Weetabix Bright Food (Group) 26.1% 10.0xMar-12 Alaska Milk Royal Friesland Campina 14.2% 10.4xFeb-12 P&G (Pringles) Kellogg Co 16.2% 11.1xMean: 14.4% 11.8xMedian: 14.4% 10.4xDeutsche Bank Note: Green shading represents recent Food & Beverage deals that have more comparable operating metrics to the commodity based precedent transactions. 20Corporate Banking & Securities Source: Company filings



 High degree of certainty of proposal; ability to move quicklyAll-cash proposal at a significant, certain premium– Shifts all business risks to buyerIntimate knowledge of the business– Dawn is a complex, global business– DHM and advisors able to move quickly through due diligence processStrong acquisition track record and credibility in the capital markets– Acquisition of Castle & Cooke, which owned Dawn, in 1985 Take private of Castle & Cooke in 2000– Take private of Dawn in 2003Financing 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 fundNo regulatory issuesAbility to move quickly– Committed to move expeditiously, and sign an agreement before July 31st– Full team of advisors hiredDeutsche Bank 21 Corporate Banking & Securities



 Deutsche BankCorporate Banking & SecuritiesSection 3Timing and proposed next steps



 Proposed timingJune July24 1 8 15 22 29Dawn and DHM to enter into confidentiality agreementDHM to provide due diligence listDawn to provide due diligence informationDue diligence reviewNegotiations of definitive agreementTransaction signing and announcementDeutsche Bank 22Corporate Banking & Securities



 Time is of the essenceDHM is ready to move expeditiously; further softening infinancing markets will impact transaction economicsHY technicals have 10-year US Treasury High yield indicessoftened over the last few2.20% 6.5%weeks as benchmark 6.2%treasuries have sold off 2.10% 6.0% 6.0%2.00% 2.07% 5.5%HY retail funds 1.90% YTW 5.0%experienced back to back ield 4.5% 4.8%sizable outflows of $875 Y 1.80% 4.0%and $4,634 million 1.70% 3.5%1.60% 3.0%The HY indices are off 5/1 5/8 5/15 5/22 5/29 6/61.50%approximately 115 bps 5/1 5/5 5/10 5/14 5/19 5/23 5/286/1 6/6 HY B BBsince their all-time tightlevels reached on May 8thVolatility in the equity and High yield fund flows Loan indiceshigh yield markets has $2,000 101.0impacted the loan market,with the index widening by $1,000 $474 $789 $376 100.4100.074bps $0 99.6($1,000) ($403) price($875) 99.0HY 4.99% May Current 6.16% 117 Delta bps ($2,000) YTD 2013: -$2.6 bn BidYTD 2012: $11.0 bnBB 3.83% 4.81% 98 bps ($3,000) 98.097.9B 4.74% 6.04% 130 bps10-yr 1.77% 2.08% 31 bps ($4,000) 97.0($5,000) ($4,634) 5/1 5/8 5/15 5/22 5/29 6/62-May 9-May 16-May 23-May 30-May 6-Jun LSTA Loan Index BB Index B IndexDeutsche Bank Source: Factset and research estimates 23Corporate Banking & Securities



 Proposed next steps1. Agree on timeline2. Enter into confidentiality agreement3. DHM to provide due diligence information list4. Dawn to provide due diligence information5. Parties to begin discussions on definitive agreementsDeutsche Bank 24 Corporate Banking & Securities
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 Deutsche BankCorporate Banking & SecuritiesProject FreshMay 2013Deutsche Bank Securities Inc., a subsid diary of Deutsche Bank AG, conducts investment banking and securities activities in the United States.DRAFT
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 Illustrative pro forma capitalizationIndicative rate assumptions Sources of funds Uses of fundsRevolver L + 325 New senior notes $300 Purchase non-DHM equity(c) $685Term loan B (Institutional) L + 325 New term loan B 700 Roll DHM equity(c) 445DHM cash contribution 150 Repay existing term loan B 675LIBOR floor 1.00% Roll DHM equity(c) 445 Est. fees, expenses and OID 30OID 99 Cash from balance sheet 240New senior notes (bonds) 7.50% Total sources $1,834 Total uses $1,834Blended cost of debt 5.40% Pro forma capitalizationAs of Net mult. of LTM EBITDA at Adjustments Pro forma Net mult. of LTM EBITDA at% of pro forma6/30/2013E 3/31/2013A 6/30/2013E +—6/30/2013E 3/31/2013A 6/30/2013E capitalizationCash $347($240) $108Revolver ($150 million)(a) — —Existing term loan B 675(675) —New term loan B — 700 700 43.3%Total secured debt $675 1.7x 2.2x $700 3.0x 3.9x 43.3%New senior notes — 300 300 18.5%Other debt 24 24 1.5%Total debt $699 $1,024Net debt $351 1.8x 2.3x $916 4.7x 6.1x 63.3%Existing common equity(b) 997 445(997) 445 27.5%New DHM common equity — 150 150 9.3%Total capitalization $1,696 $1,618Net capitalization $1,349 6.9x 9.0x $1,511 7.7x 10.1x 100.0%Credit statistics:LTM 6/30/13E EBITDA $150 $150Interest expense, net 27 53Capital expenditures(d) 76 76EBITDA / net int exp 5.5x 2.8x(EBITDA—capex) / net int exp 2.7x 1.4xTotal debt / EBITDA 4.7x 6.8x(a)  Undrawn as of 05/17/2013.(b) Basic shares outstanding per 1Q 2013 10Q, as of 03/23/13. (c) Based on a share price of $12.50 for illustrative purposes. (d) Excludes special project capex.Deutsche BankCorporate Banking & SecuritiesDRAFT1  



 Illustrative summary financials($ in millions) Fiscal year ended December 31,2012A PF LTM 6/30/13E 2013E 2014E 2015E 2016E 2017ERevenues $4,247 $4,257 $4,333 $4,498 $4,620 $4,746 $4,875% growth(11.1%) — 2.0% 3.8% 2.7% 2.7% 2.7%Gross profit 368 375 357 408 423 435 447% margin 8.7% 8.8% 8.2% 9.1% 9.2% 9.2% 9.2%EBITDA 172 150 154 186 212 218 223% margin 4.0% 3.5% 3.6% 4.1% 4.6% 4.6% 4.6%Capital expenditures(a) 60 76 64 75 74 76 78% margin 1.4% 1.8% 1.5% 1.7% 1.6% 1.6% 1.6%“Go-forward” PF Pro Forma StubFree cash flow summary LTM 6/30/13E LTM 6/30/13E Q3-Q4 ‘13E 2014E 2015E 2016E 2017EEBITDA 150 150 51 186 212 218 223Less: Interest expense, net(53)(53)(28)(53)(49)(45)(40)Less: Cash taxes(24)(24)(12)(9)(9)(9)(10)Less: Change in working capital 0(50) 2 6 777Less: Maintenance capital expenditures(35)(35)(18)(35)(35)(35)(35)Less: Otherher cashsh flowlow itemstem(26)(26)(10)(21)(14)(14)(14)Plus: Asset sales 41 41 27 50 50 50 50Free cash flow available before special project capex 53 3 11 124 162 171 181FCF % of total debt 5.2% 0.3% 1.1% 12.0% 17.1% 20.8% 26.2%Less: Growth capital expenditures(41)(41)(16)(40)(39)(41)(43)Less: Special project capital expenditures 0(30) 0 0 000Free cash flow available for debt paydown 12(68)(4) 83 122 130 138FCF % of total debt 1.2% NM(0.4%) 8.1% 13.0% 15.8% 20.0%Cumulative free cash flow(4) 79 202 332 470Pro forma credit statisticsCash 108 108 108 108 108 108Revolver 040 00(0)New term loan B 700 700 621 498 368 230Senior notes 300 300 300 300 300 300Other debt 24 24 24 24 24 24Total debt $1,024 $1,028 $945 $822 $692 $554Estimated collateral base 2,869 2,842 2,792 2,742 2,692 2,642Total debt coverage 2.8x 2.8x 3.0x 3.3x 3.9x 4.8xTotal debt / EBITDA 6.8x 6.7x 5.1x 3.9x 3.2x 2.5xNet debt / EBITDA 6.1x 6.0x 4.5x 3.4x 2.7x 2.0xEBITDA / Interest 2.8x 2.8x 3.5x 4.4x 4.9x 5.5x(EBITDA—Capex) / Interest(a) 1.4x 1.6x 2.1x 2.8x 3.2x 3.6xNote: “Go-forward” PF LTM 6/30/13E column assumes normalized change in working capital and exlcudes special project capex. (a) PF LTM 6/30/13E and 2013E exclude $30 million of special project capex.Deutsche BankCorporate Banking & SecuritiesDRAFT2  



 Illustrative quarterly summary financials(US$ millions)Q1 2012 Q2 2012 Q3 2012 Q4 2012 FY2012 Q1 2013E Q2 2013E Q3 2013E Q4 2013E FY2013ESales $1,086 $1,080 $1,193 $888 $4,247 $1,054 $1,123 $1,212 $945 $4,333% growth(7.3%)(18.0%)(10.2%)(7.7%)(11.1%)(3.0%) 4.0% 1.6% 6.4% 2.0%Adj. EBITDA $44 $81 $33 $14 $172 $68 $35 $18 $33 $154% margin 4.1% 7.5% 2.8% 1.6% 4.1% 6.5% 3.1% 1.5% 3.5% 3.6%Rolling LTM Adj. EBITDA $154 $139 $169 $172 $172 $196 $150 $135 $154 $154% margin 3.3% 3.1% 3.9% 4.1% 4.1% 4.7% 3.5% 3.2% 3.6% 3.6%Normal capex $7 $9 $17 $28 $60 $6 $25 $22 $12 $64% of sales 0.6% 0.9% 1.4% 3.1% 1.4% 0.6% 2.3% 1.8% 1.2% 1.5%Special project capex $0 $0 $0 $0 $0 $30 $0 $0 $0 $30Total capex $7 $9 $17 $28 $60 $36 $25 $22 $12 $94Deutsche BankCorporate Banking & SecuritiesDRAFT3  


