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SECURITIES AND EXCHANGE COMMISSION
SEC FORM 17-C
CURRENT REPCRT UNDER SECTION 17

OF THE SECURITIES REGULATION CODE
AND SRC RULE 17.2(c) THEREUNDER

1. 28 June 2018
Date of Report (Date of earliest event reported)

2. SEC ldentification Number N/A
3. BIR Tax Identification Number __N/A

4. Del Monte Pacific Limited
Exact name of issuer as specified in its charter

5. British Virgin Islands 6. Lo | (SEC Use Only)
Province, country or other jurisdiction of Industry Classification Code:
incorporation

7. Craigmuir Chambers, PO Box 71 Road Town, Tortola, British Virgin Islands
Address of principal office Postal Code

8. +656324 6822
Issuer's telephone number, including area code

9. N/A
Former name or former address, if changed since last report

10. Securities registered pursuant to Sections 8 and 12 of the SRC or Sections 4 and 8 of the RSA

Title of Each Class Number of Shares of Common Stock
Outstanding and Amount of Debt Outstanding

Ordinary Shares 1,943,960,024
............. SenesA-1PreferenceShares20,000,000
e Sen es A-2Preferen ce Shares ............................................ 10,000’000 ...................................

11. Indicate the itern numbers reported herein:

Item 9 {Other Events)

SEC Form 17-C 1
December 2003



Item 9. Otheor Events

1. Purchase of Loans of a Subsidiary

On 28 June 2018, Del Monte Pacific Limited (“DMPL" or the “Company”) announced that it has
completed the purchase of US$129 million of the principal amount of the Second Lien Term Loans
of the Company’s US subsidiary, Del Monte Foods, Inc. (*DMFI"). The said purchase will delever
the Company's balance sheet and improve the capital structure and profitability of the DMPL
Group,

For details, please refer to the Company’s announcement attached herein as Annex “4”,

2. Financial Results of 4" Quarter and Full Year FY2018

On 29 June 2018, the Company released the fellowing announcements in relation to DMPL's
financial results for the 4™ quarter and full year ended 30 April 2018:

a.
b.

c.
d.

DMPL's Press Releass;

DMPL's Management DISCUSSIOI’I and Analysis of Unaudited Financial Condition and Results
of Operatlons for the 4" Quarter and Fuil Year Ended 30 April 2018;

DMPL's 4™ Quarter and Full Year FY2018 Results Presentation; and

DMFI’s Presentation,

copies of which are attached herein as Annexes ‘B-1, “B-2”, “B-3" and “B-4", respectively.

SIGNATURE

Pursuant to the requirements of the Securities Regulation Code, the Issuer has duly caused this report
to be signed on its behalf by the undersigned hereunto duly authorized.

Del Monte Pacific Limited 2 July 2018

..................................................................................................

Chief Compliance Officer

SEC Form 17-C 2
December 2003



7122018 Material Information/Transactions
C04460-2018

Annex "A"

SECURITIES AND EXCHANGE COMMISSION
SEC FORM 17-C

CURRENT REPORT UNDER SECTION 17
OF THE SECURITIES REGULATION CODE
AND SRC RULE 17.2(c) THEREUNDER

1. Date of Report (Date of earliest event reported)
Jun 28, 2018
2. SEC ldentification Number

3. BIR Tax Identification No.

4. Exact name of issuer as specified in its charter
Del Monte Pacific Limited

5. Province, country or other jurisdiction of incorporation
British Virgin Islands

6. Industry Ciassification Code{(SEC Use Only)

7. Address of principal office

Craigmuir Chambers, PO Box 71 Road Town, Tortola, British Virgin Islands
Postal Code

8. Issuer's telephone number, including area code
{ +656324 6822
9. Former name or former address, if changed since last report

10. Securities registered pursuant to Sections 8 and 12 of the SRC or Sections 4 and 8 of the RSA

Title of Each Class Number of Shares of Common Stock Outstanding and Amount of Debt

Outstanding
Ordinary Shares 1,943 960,024
Series A-1 Preference 20,000,000
Shares
Series A-2 Preference 10,000,000
Shares

11. Indicate the item numbers reported herein
Item @ (Other Events)

http:/fedge.pse.com, ph/openDiscViewer.do?edge_no=5b7e1115eef5e04743ca035510b6ec2bi#sthash.zAWxhoFP.dpbs
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71212018 Material Information/Transactions

¢ The Exchange does not warrant and holds no responsibility for the veracily of the facts and representations contained in afl corporate !
disclosures, including financial reports. All data cortained herein are prepared and submitted by the disclosing party to the Exchange,
and are disseminated solsly for purposes of information. Any questions on the data confained herein should be addressed directly to

~ the Corporate Information Officer of the disclosing party.

Del Monte Pacific Limited
DELM

PSE Disclosure Form 4-30 - Material Information/Transactions

References: SRC Rule 17 (SEC Form 17-C) and
Sections 4.1 and 4.4 of the Revised Disclosure Rules

Subject of the Disclosure

Purchase of Loans of U.5. Subsidiary, Del Monte Foods, Inc.
BackgroundiDescription of the Disclosure

Purchase of Loans of U.S. Subsidiary, Del Monte Foods, Inc.

. Other Relevant Information

' ' Please see attached file.

 Filed on behalf by: - o -
Name 'KATRINA ANNE ALVAREZ-PASCUAL
Designation ~ iManager

P o Sy S

hitp://edge. pse.com.ph/openDiscViewer,do?edge_no=5b7e11156ef5e04743ca035510bGec2b#tsthash. zAWxhoFP.dpbs
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DEL MONTE PACIFIC LIMITED
(Incorporated in the British Virgin Islands)

PURCHASE OF LOANS OF US SUBSIDIARY, DEL MONTE FOODS, INC

The Board of Directors of Del Monte Pacific Limited (“DMPL" or the “Company”)
announced that DMPL has completed the purchase from certain Lenders of US$129
milion principal amount of the Second Lien Term Loans of DMPL’s US subsidiary, Del
Monte Foods, Inc ("DMFI"), which have been trading at a discount in the secondary
market. The Company purchased the notes at a 30% discount to par value.

The total outstanding Second Lien Term Loans amount to US$260 million in aggregate
principal amount, which will mature in August 2021. The Second Lien Term Loans are the
highest-interest bearing loans for DMFI with an interest rate of LIBOR plus 7.25%
(currently 9.75% p.a.).

While the Second Lien Term Loans that have been acquired currently remain on DMFI's
balance sheet as an obligation, the intercompany holdings of the loans and related
interest expense is eliminated upon consolidation of the DMPL Group, thereby resulting
in a reduction of leverage for the Group.

This loan purchase is in line with the Company’s plan to delever its balance sheet and
improve the capital structure and profitability of the DMPL Group, through a reduction in

effective interest expense and savings from the purchase price discount for the Second
Lien Term Loans.

BY ORDER OF THE BOARD

Antonio E S Ungson
Company Secretary

28 June 2018



7212018 Material Information/Transactions

C04487-2018

SECURITIES AND EXCHANGE COMMISSION
SEC FORM 17-C

CURRENT REPORT UNDER SECTION 17
OF THE SECURITIES REGULATION CODE
AND SRC RULE 17.2(c) THEREUNDER

1. Date of Repert (Date of earliest event reported)
Jun 29, 2018
2. SEC Identification Number

3. BIR Tax Identification No.

4. Exact name of issuer as specified in its charter
Del Monte Pacific Limited :

5. Province, country or other jurisdiction of incorporation
British Virgin Islands

8. Industry Classification Code{(SEC Use Only)}

7. Address of principal office

Craigmuir Chambers, PC Box 71 Road Town, Tortola, British Virgin Islands
Postal Code

8. Issuer's telephone number, including area code
+65 6324 6822
9. Former name cr former address, if changed since last report

10. Securities registered pursuant to Sections 8 and 12 of the SRC or Sections 4 and 8 of the RSA

y Number of Shares of Common Stock Qutstanding and Amount of Debt
Title of Each Class Outstanding
Ordinary Shares 1,943,860,024
Series A-1 Preference :
Shares 20,000,000 ;

SerriesrA-2rPreferenceA o

Shares 10,000,000

11. Indicate the item numbers reported herein
ltem 9 (Other Events)

http://edge.pse.com ph/openDiscViewer.do?edge_no=12cda0480934fde443ca0355 10b6ec2b¥sthash.iYPNQyOn.dpbs 172



71212018 Material Information/Transactions

The Exchange does nof warrant and holds no responsibility for the veracity of the facts and representations contained inn all corporate .
- disclosures, including financial reports. Al data contained herein are prepared and submitfed by the disciosing party to the Exchange, :
- and are disseminated solaly for purposes of information. Any questions on the data contained herein should be addressed directly to
: the Corporate information Officer of the disclosing parfy.

Del Monte Pacific Limited
DELM

PSE Disclosure Form 4-30 - Material Information/Transactions
References: SRC Rule 17 (SEC Form 17-C) and
Sections 4.1 and 4.4 of the Revised Disclosure Rules

Subject 6f the Dl\éclosur; '

Del Monte Pacific Limited's 4th Quarter and Full Year FY2018 Results

Backgroundlnescriptlon of the Disclosure

Del Monte Pacific Limited’s 4th Quarter and Full Year FY2018 Results

Other Relevant Information ‘

. Please see attached the following documents:

- . 1) Del Monte Pacific Limited's PSE/SGX-ST Media Release;,
' 2) Del Monte Pacific Limited's Management Discussion and Analysis of Unaudited Financial Condition and Results of
Operations for the 4th Quarter and Full Year Ended 30 April 2018;
'3) Del Monte Pacific Limited's 4th Quarter and Full Year FY2018 Results Presentation; and
.4) Del Monte Foods, Inc.'s Presentation.

. Filed on behalf hy:
© Name . KATRINA ANNE ALVAREZ-PASCUAL
Designation Manager

http:/ledge . pse.com.phfopenDiscViewer.do?edge_no=1 2cda0480934fde44 3cal35510b6ec2bitsthash.iYPNQyOn.dpbs 2/2



Annex "B-1"

~ cOIﬁége DEL MONTE PACIFIC LIMITED
nn

29 June 2018

SGX-ST/IPSE/MEDIA RELEASE: (unaudited results for the fourth quarter ending 30 April 2018}

Contacts:
Iggy Sison Jennifer Luy
Tel: +632 856 2888 Tel: +65 6594 0980

isison@delmontepacific.com jluyi@delmontepacific.com

Del Monte Pacific Financial Results Announcement
for FY2018 ended 30 April 2018

FY2018 Highlights

» Del Monte Pacific Limited (DMPL or Group) posted a net loss of US$28m due to one-off
expenses amounting to US$74m for two plant closures in the USA as part of a planned
programme to achieve operational efficiency and reduce cost in its US subsidiary, Del
Monte Foods Inc (DMFI), plus the write-off of deferred tax assets due to a change in US
tax rates

e Excluding one-off items, the Group would have generated a net income of US$12m in
FY2018

e The Group continued to implement its commitment to reduce debt, lessen interest
expenses and improve cash flow

* US$300m was raised from the sale of Preference Shares to repay loans, and interest
savings and one-off gain of US$34m were achieved from the purchase of US$125m of
DMFI loans at a discount

o The Group doubled its operating cash flow to US$358m in FY2018, primarily on lower
inventory in its US operations

» (Gearing was reduced to 2.3x equity as of 30 April 2018, from 2.9x in 2017

Singapore/Manila, 29 June 2018 — Singapore Mainboard and Philippine Stock Exchange dual listed
Del Monte Pacific Limited ("DMPL” or the “Group”; Bloomberg: DELM SP, DELM PM) reported today
its fourth quarter and full year FY2018 results ending April.



Fourth Quarter Resuits

The Group generated fourth quarter sales of US$499.0 million, 8.5% lower than prior year period.
While sales were higher in the Philippines, these were offset mainly by lower, cyclical pineapple juice
concentrate (PJC) prices in international markets, decreased exports of processed pineapple, and
lower sales in the USA. The Group has been shifting to more branded consumer beverage given the
volatile nature of industrial and commodity PJC.

DMFI contributed US$380.6 million or 76% of Group sales. DMF| sales ex-Sager Creek declined by
3.2% due to lower volume of canned vegetable and tomato products, as well as lower pricing in
foodservice and USDA. It plans to introduce more value-added, less commoditised foodservice

products, rationalise its non-branded USDA business, and innovate outside of the can.

The Group is on track with its strategy of innovation. The Del Monte Fruit & Chia cups launched in the
second quarter are performing well. These are adult fruit cup snacks which combine fruit and chia
seeds. DMFI followed this in the third quarter with the introduction of grab-and-go fruit cup snacks
which are single-serve cups with ‘sporks’, for convenient snacking on the go. Ancther variant De/f
Monte Fruit & Oats was launched in early FY2019. These new products were launched to address

consumer trends of healthy living, snacking and convenience.

DMFI's market shares in canned vegetable and fruit, plastic fruit cup snacks and broth categories
increased during the quarter, driven by increased marketing investments, compelling innovations, and
strong execution against fundamentals at retail.

DMFI divested its underperforming Sager Creek vegetable business in September 2017 as part of its
strategy to improve operational efficiency and profitability. DMF1 booked an additional one-off expense
of US$28.6 million in the fourth quarter as part of its balance sheet cleanup primarily through inventory

write-off,

Sales in the Philippines grew by 11% in peso terms in the fourth quarter on strong culinary and
beverage sales, as well as foodservice gains. DMPI made its initial foray into the ‘juice with
particulates’ market with the introduction of Def Monte Juice & Chews, a snack-in-a-drink combining
nata and pineapple with fruit juice blends, a drink popular amongst teens. Focdservice in the

Philippines was the fastest growing channel. DMPI| supplies Jollibee, the largest local fast food chain,



with their pineapple juice requirements nationwide, and supplies Pizza Hut with all their pineapple
tidbits requirements. Moreover, Del Monte Philippines' 100% Pineapple Juice is available in all of Cebu
Pacific’s domestic flights.

Sales of the S&W business marginally declined in the fourth quarter mainly due to lower packaged
pineapple sales in North Asia. There was increased competition from cheaper-priced products from
Thailand and Indonesia impacting the Group’s business. The Group introduced its tomato and pasta
sauces from the Philippines and juice drinks in new aluminum cans into certain markets in the Middle
East. S&W's fresh pineapple segment generated higher sales. The S&W business delivered double-
digit growth in operating profit and a 4.5% increase in operating margin due to better pricing and lower
costs.

DMPL'’s share in the FieldFresh joint venture in India for the fourth quarter was favourable at US$0.1
million profit, from a US$0.4 million loss in the prior year period due to higher Del Monte product sales
and better margins.

The Group reported an EBITDA of US$6.4 million, versus prior year quarter's EBITDA of US$53.5
million. Without the one-off expenses of US$28.6 million cited earlier, the Group’s EBITDA would have
been US$34.9 million.

The Group reported a net income of US$12.3 million, significantly higher than US$2.9 million in the
prior year quarter as a result of the one-off gain from the purchase of DMFI loans at a discount in the
secondary market. Excluding one-off items of US$14.3 million, the Group would have incurred a net
loss of US$2.1 million versus a profit of US$17.2 million last year due to lower export sales,
significantly reduced PJC prices, and strategic investments in trade spending and marketing to

strengthen its core business in the US.

Full Year Results

For the full year of FY2018, the Group generated sales of US$2.2 billion, 2.5% lower versus the prior
year as higher sales in Asia were offset by iower sales in the US.

The Group will continue to focus on growing its branded business and reduce its non-strategic, non-
branded business segments. In line with this strategy, since September 2017 the Group strengthened



its leadership team in the US with the appointment of a new CEQ, Chief Marketing Officer, Heads of
Operations and Foodservice.

The Group's second largest subsidiary, Del Monte Philippines Inc (DMPI), generated sales of
US$540.5 million (P27.6 billion) and net income of US$50.4 million (P2.6 billion). About two-thirds of
DMPI’s sales comprise Philippines sales, and the balance in exports under the S&W brand and private
label.

Sales in the Philippines expanded by 6.7% in peso terms as DMPI continued to invest in driving
inclusion of Del Monte products in consumers’ weekly menu behind marketing campaigns. All major
categories of packaged fruit, beverage and culinary delivered higher sales. The thrust on innovation
was led by the launch of Del Monte 100% Pineappie Juice in Tetra Pak, the fastest growing beverage
segment in the Philippines in FY2018. In addition, foodservice sales grew by a robust 15%, riding on
the rapid expansion of quick service restaurants and convenience stores, as well as Del Monte

Philippines’ growth of its juice dispensers, meal partnerships and customised products.

Sales of the S&W business, the fastest growing business in Asia and the Middle East, grew for the full
year, mainly driven by strong sales of S&W fresh pineapple, new product launches in new packaging
formats in North Asia and the Middle East, and expansion into Turkey, a new market for packaged
products.

DMPL Group generated a net loss of US$28.2 million in FY2018, versus the prior year’s net income of
US$24.4 million, due to the one-off expenses incurred in DMFI's two plant closures, and the write-off of
deferred tax assets due to a change in US tax rates. Excluding these one-off expenses of US$73.8

million, the Group would have generated a net income of US$12.0 million in FY2018.

Strengthening Balance Sheet

The Group continued to strengthen its balance sheet, and reduce leverage and interest expense in
FY2018. It raised about US$300 million from two Preference Share tranches in April and December
2017, which were applied to debt repayment.

Moreover, DMPL purchased US$124.9 million out of the total US$260 million second lien loans of
DMFI at a discount in the secondary market. This loan purchase resulted in a one-off gain of US$33.6

4



Annex "B-2"

DEL MONTE PACIFIC LIMITED

Management Discussion and Analysis of
Unaudited Financial Condition and Results of Operations for the
Fourth Quarter and Full Year Ended 30 April 2018

For enquiries, please contact:

lggy Sison Jennifer Luy

Tel: +632 856 2888 Tel: +65 6594 0980
isison@delmontepacific.com {luy@deimontepacific.com
AUDIT

Fourth Quarter FY2018 results covering the period from 1 February to 30 April 2018 have neither been audited
nor reviewed by the Group's auditors,

ACCOUNTING POLICIES

The accounting policies adopted in the preparation of the unaudited interim condensed consolidated financial
statements are consistent with those followed in the preparation of the Group’'s FY2017 annual consclidated
financial statements, except for the adoption of the following amendments effective beginning 1 May 2017, which
did not have significant impact to the Group:

» Amendment to IFRS 12, Clarification of the Scope of the Standard (Part of Annual Improvements to
IFRSs 2014 - 20186 Cycle)

* Amendments to IAS 7, Statement of Cash Flows, Disclosure Initiative

¢« Amendments to IAS 12, Income Taxes, Recognition of Deferred Tax Assets for Unrealised Losses

The Group will adept the following new standards when they become effective.

Applicable 1 May 2018
» Amendments to IFRS 2, Share-based Payment, Classification and Measurement of Share-based
Payment Transactions
o Amendments to IFRS 4, Insurance Contracts, Applying IFRS 9, Financial Instruments, with IFRS 4
Amendments to IAS 28, Measuring an Associate or Joint Venture at Fair Value (Part of Annual
Improvements to IFRSs 2014 - 2016 Cycle)
Amendments to IAS 48, Investment Property, Transfers of Investment Property
[FRIC-22, Foreign Currency Transactions and Advance Consideration
IFRS 9, Financial Instruments
IFRS 15, Revenue from Contracts with Customers

Applicable 1 May 2019
+« [FRS 18, Leases
s |FRIC 23, Uncertainty over income Tax Treatments
» Amendments to IFRS 9, Prepayment Features with Negative Compensation
»  Amendments to IAS 28, Long-term Interests in Associates and Joint Ventures



Del Monte Pacific Limited Results for the Fourth Quarter and Full Year Ended 30 Apiil 2018 Page 2 of 23
29 June 2018

Applicable 1 May 2021
+ |FRS 17, Insurance Contracts

Deferred by |IASB
»  Amendments to IFRS 10 and IAS 28, Sale on Contribution of Assets between an Investor and its
Associate on Joint Venture

DISCLAIMER

This announcement may contain statements regarding the business of Del Monte Pacific Limited and its
subsidiaries (the “Group”) that are of a forward looking nature and are therefore based on management's
assumptions about future developments. Such forward looking statements are typically identified by words such
as 'befieve’, ‘estimate’, ‘intend’, ‘'may’, ‘expect’, and ‘project’ and similar expressions as they relate to the Group.
Forward locking statements involve certain risks and uncertainties as they relate to future events. Actual results
may vary materially from those targeted, expected or projected due to various factors.

Representative examples of these factors include {without limitation) general economic and business conditions,
change in business strategy or development plans, weather conditions, crop yields, service providers'
performance, preduction efficiencies, input costs and availability, competition, shifts in customer demands and
preferences, market acceptance of new products, industry trends, and changes in government and environmental
regulations. Such factors that may affect the Group's future financial results are detailed in the Annual Report.
The reader is cautioned to not unduly rely on these forward-locking statements.

Neither the Group nor its advisers and representatives shall have any liability whatsoever for any loss arising,
whether directly or indirectly, from any use or distribution of this announcement or its contents.

This announcement is for information only and does not constitute an invitation or offer to acquire, purchase or
subscribe for shares in Del Monte Pacific.

SIGNED UNDERTAKING FROM DIRECTORS AND EXECUTIVE OFFICERS

The Company confirms that the undertakings from all its Directors and Executive Officers as required in the
format as set out in Appendix 7.7 under Rule 720(1) have been procured.



Del Monte Pacific Limited Results for the Fourth Quarter and Fulf Year Ended 30 Aprif 2018

29 June 2018

NOTES ON THE 4Q FY2018 DMPL RESULTS

Page 3 of 23

1. DMPL’s effective stake in DMF| is 89.4%, hence the non controlling interest line (NCI) in the P&L. Net income

is net of NCI.

2. FY would mean Fiscal Year for the purposes of this MD&A.

3. DMPL Group adopted the amendments to 1AS 16 and IAS 41 (Agriculture: Bearer Plants in April 2017). The
change in accounting standard was applied retrospectively. This invoived reclassifying a portion of biological
assets to plant, property and equipment leading to much higher depreciation expense. However, for EBITDA
calculation, the Group retained the old calculation using the lower depreciation for comparability.

FINANCIAL HIGHLIGHTS - FOURTH QUARTER AND FULL YEAR ENDED

30 APRIL 2018

in US$'000 uniess otherwise stated’
With one-off items™*

Turnover

Gross profit

Gross margin (%)

EBITDA

Operating profit
Operating margin (%)

Net profit attributable to owners of the
Company

Net margin (%)

EPS (US cents)

Without one-off items™

EBITDA

Operating profit

Net profit attributable to owners of the
Company

Net debt
Gearing™™™ (%)

Cash flow from operations
Capital expenditure
inventory (days)

Receivables (days)
Account Payables (days)

For the three months ended 30 April

For the twelve months ended 30 April

Fiscal Year Fiscal Year %
2018 2017 Change
498,975 545,193 {8.5)
87,061 127,073 (31.5)
17.4 23.3 (5.9)
6,354 53,498 (88.1)
(9,456) 36,349 (126.0)
{1.9) 6.7 (8.6)
12,261 2,809 3215
25 0.5 2.0
0.38 0.11 2455
34,918 59,535 41.3)
19,108 42 770 {55.3)
(2,070) 17,178 (112.1}
1,440,977 1,676,395 {(14.0)
233.7 289.8 (56.1)
217,548 153,390 418
42,589 43 427 {1.9)
150 159 (9

27 24 3

40 41 (1)

Fiscal Year
2018

2,197,309
432,474
19.7
102,289
29,501
1.3

(28,187)
(1.3)
(2.27)

165,042
92,255

11,998

1,440,977
233.7

357,502

110,086

172
24
38

Fiscal Year
2017

2,252,783
494,892
22.0
193,980
127,610
57

24 366
1.1
1.21

211,859
145,727
45,452

1,676,385
289.8

187,069

144,123

181
24
39

Yo
Change

(2.5)
(12.6)
(2.3)
(47.3)
(76.9)
4.4)

(215.7)
(2.4)
(287.6)

(22.1)
(36.7)

(73.6)

(14.0)
(56.1)

1.1
(23.6)
9
)

*The Company's reporting currency is US dollars. For conversion to S8, the following exchange rates can be used: 1.35 in

April 2018, 1.39 in Aprit 2017. For conversion to Php, these exchange rates can be used: 51.01 in April 2018, 48.70 in April 2017.

**Pilease refer to the last page of this MD&A for a schedule of the one-off items

**Gearing = Net Debt / Equity
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REVIEW OF OPERATING PERFORMANCE
Fourth Quarter

The Group generated sales of US$499.0 miliion for the fourth quarter of FY2018, down 8.5% versus the prior year
guarter mainly on lower sales of canned tomatc and Sager Creek products in the US, as well as decreased
exports of processed pineapple products and lower pineappie juice concentrate (PJC) pricing across all
geographies. The Sager Creek vegetable business was divested in September 2017. Stripping out Sager Creek’s
sales, the Group sales in the fourth quarter would have been lower by 7.2%.

The Group’s US subsidiary, Del Monte Foods, Inc (DMFI) contributed US$380.6 million or 76.3% of Group sales.
DMFI's sales decreased by 5.3% from US$401.7 million driven by lower volume of canned vegetable, canned
tomato and Sager Creek products. The decline was alse driven by the unfavourable impact of lower pricing in
foodservice and USDA for processed fruit and PJC. Stripping out Sager Creek, DMFI's sales would have been
lower by 3.2%.

The Del Monte Fruit & Chia cups launched in the second quarter are performing well. These are adult fruit cup
shacks which combine fruit and chia seeds. DMFI followed this in the third quarter with the introduction of grab-
and-go fruit cup snacks which are single-serve cups with sporks {spoon and fork in one), for convenient snacking
on the go. Another variant Del Monte Fruit & Oats was launched in early FY2019. These new products ride on
current consumer trends of healthy living, snacking and convenience.

Investments in consumer advertising and insights are paying dividends as DMFI's market share in canned
vegetables and fruit continue to grow. DMFI increased its market share during the quarter across key categories
in retail, i.e. canned vegetable, canned fruit, broth and fruit in plastic cups driven by innovation and brand building
activities.

As part of the Group's strategy to improve operational excellence and profitability, DMFI divested its
underperforming Sager Creek vegetable business in the second quarter. This involved shutting the production
facility in Siloam Springs, Arkansas. DMF| also shut its Plymouth, indiana tomato production facility in the third
quarter to improve efficiency and streamline operations. These resulted in incremental one-off expenses
amounting to US$28.6 million pre-tax or US$19.3 million post-tax in the fourth quarter as part of its balance sheet
cleanup. The one-off expenses included a writedown of Sager Creek’s inventory which the Group planned to
dispose of in FY2019. Please refer to the last page of this MD&A for a schedule of the one-off items.

Excluding the one-off items, DMFI contributed an EBITDA of US$16.4 million and a net loss of US$11.1 million to
the Group.

DMPL ex-DMFI generated sales of US$131.5 million {inclusive of the US$9.7 million sales by DMPL to DMFI
which were netted out during consolidation). Sales were lower mainly due to decreased exports of processed
pineapple products, and significantly lower PJC pricing in the international markets as a result of the oversupply
situation in Thailand, the main exporter of PJC. The Group has been shifting to more branded consumer beverage
given the volatile nature of this industrial and commoadity PJC.

DMPL ex-DMFI delivered lower gross margin of 28.7% fraom 32.0% in the prior year quarter mainly driven by lower
PJC pricing, sales mix and lower benefit from revaluation of biclogical assets. DMPL ex-DMFI generated an
EBITDA of US$19.7 million which was lower by 22.7% and a net income of US$9.1 million, lower versus the
US314.2 million in the same period last year driven by lower export sales and margin.

The Philippine market sales were up 11.0% in peso terms and up 7.1% in US dollar terms on strong culinary and
beverage sales, as well as major wins in the foodservice segment. Prices were raised at below inflation rate
across a range of products to mitigate the impact of sugar tax that has been imposed on beverages that contain
sugar or artificial sweeteners. Del Mente Philippines (DMPI) made an initial foray into the ‘juice with particulates’
market with the introduction of Del Monte Juice & Chews, a snack-in-a-drink combining nata and pineapple with
fruit juice blends, a drink popular amongst teens.

Foodservice sales in the Philippines remained strong, riding on the rapid expansion of quick service restaurants
and convenience stores with partnerships and menu creation with major accounts. DMPI now supplies Jollibee,
the largest local fast food chain, with their pineapple juice requirements nationwide and now supplies Pizza Hut
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with all their pineapple tidbits requirements. Moreover, Del Monte Philippines’ 100% Pineapple Juice is now
available in all of Cebu Pacific’'s domestic flights.

Sales of the S&W branded business in Asia and the Middle East marginally declined in the fourth quarter due to
unfavourable sales mix mostly for North Asia due to lower sales of packaged pineapple products. There was
increased competition from cheaper-priced products from Thailand and Indonesia impacting the Group’s business
most notably in China.

The Group introduced its tomato and pasta sauces from the Philippines and juice drinks in new aluminum cans
into certain markets in the Middle East. The S&W fresh pineapple segment generated higher sales. The S&W
business delivered double-digit growth in operating profit and a 4.5% increase in operating margin due to better
pricing and lower costs.

DMPL's share in the FieldFresh joint venture in India was favourable at US$0.1 million profit, from a US$0.4
million loss in the prior year period due to improved Del Monte sales and margins.

The Group’s gross profit and operating profit were lower than prior year period due to lower exports of processed
pineapple products, unfavourable impact of lower, cyclical PJC pricing, unfavourable sales mix, higher marketing
spending, and significantly higher benefit from the revaluation of biological assets in prior year period, amongst
others. The incremental one-off expense from the sale of Sager Creek, closure of the two plants mentioned above
and other one-off expenses largely impacted the operating margin.

The Group’s EBITDA of US$6.4 million was significantly lower than prior year quarter's EBITDA of US$53.5
million. This quarter's EBITDA included the US%28.6 million of one-off expenses mentioned above. Without the
che-off expenses, the Group recurring EBITDA was US$34.9 million. This was lower versus prior year quarter's
recurring EBITDA of US$59.5 million due to the factors mentioned above and planned increased investment in
consumer and trade spending to reinvigorate the business in the USA in line with the Group's long range plan.
The additional strategic marketing and trade spend in the USA amounted to US$10.5 miilion.

The Group reported a net income of US$12.3 million for the quarter, higher compared to the net income of
US$2.9 million in the prior year quarter. This quarter's one-off expenses from DMFI's plant closures and sale of
Sager Creek were more than offset by the one-off gain worth US$33.6 million from the purchase of U$$124.9
million of DMFI’s second lien loan at a 30% discount in the secondary market, resulting in a cne-off net gain (post
tax) of US$14.3 million, versus last year's one-off expenses of US$14.3 million. This is the highest interest-
bearing loan of the Group, and will save DMPL US38-10 million of interest payments in FY2019.

Without the one-off items, the Group reported a recurring net loss of US$2.1 million as compared to last year's
recurring net income of US$17.2 million.

The Group's cash flow from operations in the fourth quarter was US$217.5 million, higher than last year's
US3153.4 million on better working capital management mainly on DMFI's significantly reduced inventory.

DMPL has deferred the IPO of its wholly-owned subsidiary, Del Monte Philippines, Inc on the Philippine Stock
Exchange due to volatile market conditions. The IPO would have entailed the sale of DMPL's approximately 20%
stake in DMP to the public. The Group will update the market as and when it plans to relaunch this.

Meanwhile, DMFI has successfully extended its working capital lines with creditors from February 2019 to
November 2020.

Full Year Ended 30 April 2018

For the full year of FY2018, the Group generated sales of US$2.2 billion, down 2.5% versus prior year. DMFI
generated US$1.7 billion or 75.3% of Group sales, lower by 2.5% largely driven by lower canned tomato sales,
and unfavourable pricing in foodservice and USDA. The key retail segments of canned vegetable, canned fruit,
broth and plastic fruit cup snacks all grew sales for the full year despite some category declines in the canned
segment. DMF| increased its market share for the full year across key categories in retail, i.e. canned vegetable,
canned fruit, broth and fruit in plastic cups driven by innovation and marketing investment.
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The Philippine market sales were up 7.0% in peso terms and 1.4% in US dollar terms due to peso depreciation.
Del Monte Philippines continued to invest in driving inclusion of Del Monte products in consumers’ weekly menu
behind marketing campaigns across brands. All major categories of packaged fruit, beverage and culinary
delivered higher sales. The company’s thrust on innovation continued as non-canned beverages were the biggest
contributor of growth with the launch of 100% Pineapple Juice in Tetra Pak and isotonic drink Fif ‘n Right Active.

Foodservice sales in the Philippines continued to expand growing by 15%, riding on the rapid expansion of quick
service restaurants and convenience stores, as well as Del Monte Philippines’ growth of its juice dispensers, meal
partnerships and customised products.

Sales of the S&W business, the fastest growing business of DMP{ in Asia and the Middle East, were up driven by
double-digit sales growth of S&W's fresh pineapple, new product launches in new packaging formats in North
Asia and the Middle East, and expansion into Turkey, a new market for packaged products.

DMFI's gross margin for the full year declined to 15.0% from 17.2% last year mainly driven by unfavourable USDA
and foodservice pricing and unfavourable sales mix, amongst others.

DMPL ex-DMFI's gross profit at US$178.6 million was lower than last year and its gross margin decreased to
30.4% from 32.5% due to unfavourable sales mix, lower PJC pricing, and the unfavourable impact from
revaluation of biclogical assets.

The Group's gross profit and operating profit were lower than last year due to higher marketing spend and
unfavourable pricing in USDA, foodservice and PJC. The one-off expenses related to the sale of Sager Creek
vegetable business and closure of two plants in the USA amounted to US$62.7 million pre-tax or US$38.2 million
post-tax for the full year. Please refer to the last page of this MD&A for a schedule of the one-off items including
the non-cash US$39.8 miltion write-off of deferred tax assets due to the change in US Federal income tax rate
from 35% to 21%, and one-off gain of US$33.6 million related to the purchase at a 30% discount of DMFI's
second lien loan in the secondary market.

DMPL’s share in net loss of FieldFresh joint venture in India at US$0.3 million was lower versus the US$1.6
million in the prior year, as FieldFresh continued to invest behind the business to grow the Del Monte packaged
business in India.

DMPL’s net income without DMFI was US$54.8 million, down versus prior year period's LIS$58.9 million mainly
from unfavourable sales mix, reduced export sales and much lower PJC pricing, and unfavourable impact from
revaluation of biological assets, amongst others.

The DMPL Group generated a net loss of US$28.2 million for the full year of FY2018, unfavourable versus prior
year's net income of US$24.4 million mainty due to the one-off expenses of US$40.2 million mentioned above.

Excluding the one-off expenses, the Group’s net income would have been US$12.0 million, lower versus the
recurring net income last year of US$45.5 millicn mainly due to higher marketing investment in the USA to
reinvigorate the business there in line with the Group's long range plan, and lower export sales and significantly
reduced PJC pricing. The additional strategic marketing and trade spend in the USA was more than US$35.0
million,

The Group posted an EBITDA of US$102.3 million of which DMFI accounted for US$9.0 million loss. Excluding
one-off expenses, the Group’s EBITDA would have been US$165.0 million, 22.1% lower versus the recurring
EBITDA of US$211.9 million last year.

The Group’s cash flow from operations was US$357.5 million, significantly higher versus last year's cash flow of
US$187.1 million due to better working capital management, in particular the reduction in DMFI's inventory.
Improvement in cash flow from operations contributed significantly to the Group’s total debt being reduced to
US$1,465.2 million as of 30 April 2018 from US$1,714.0 million last year.

In December 2017, the Company also successfully completed the offering and listing of its second tranche of
Preference Shares in the Philippines generating approximately US$100 million in proceeds (or a combined US$
300 million approximately if including the US$200 million that was raised in April 2017). The Company used the
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net proceeds to substantially refinance the US$350 million BDO Unibank, Inc loan due in February 2019. This has
also helped improve the Group leverage ratio to 234% from 290% last year.

VARIANCE FROM PROSPECT STATEMENT

The results for the full year period showed a net loss for the Group. However, on a recurring basis (without one-off
iterns), it achieved a net profit for the full year, in line with previous guidance.

BUSINESS OUTLOOK

DMFI faces headwinds due to shifts in consumer demographics, shifts in the way American consumers are eating
and shopping, as well as shifts in consumer preferences. It will continue to build on its Del Monte brand heritage
and will realign its business with those consumer trends over time. Its plan focuses on business segments which
are on-trend and will rationalise non-profitable businesses, in particular the non-branded segment. It will continue
to optimise its cost structure and invest in a multiyear restructuring project for its operations and supply chain
footprint to more efficiently support its commercial strategy.

With the four new joint ventures with Fresh Del Monte Produce Inc, DMFI has the potential to greatly extend the
reach of the Del Monte brand to the growing store perimeter while allowing both companies to optimise
economies of scale. Business plans are being finalised for the joint ventures in chilled juices, guacamole and
avocado products, and retail food and beverage outlets, while business plans are being executed for prepared
refrigerated fruit snacks.

The Group will continue to expand its existing branded business in Asia, through the Del Monte brand in the
Philippines, where it is a dominant market leader. S&W, both packaged and fresh, will continue to gain more
traction as it leverages its distribution expansion in Asia and the Middle East, while the Group's joint venture in
India will continue to generate higher sales and maintain its positive EBITDA.

The Nice Fruit frozen pineapple plant is in operation, with trial shipments to the USA, Japan and South Korea.
The Group will be exploring e-commerce opportunities for its range of products across markets.

Barring unforeseen circumstances, the Group is expected to he profitable for FY2019.
As part of the Group’s deleveraging plan subject to market conditions, DMPL plans to sell approximately 20% of

its stake in wholly-owned subsidiary, Del Monte Philippines, Inc, (DMPI) through a public offering on the Philippine
Stock Exchange. The PO was deferred due tc volatile market conditions. The Company will announce as and
when it relaunches this.

REVIEW OF TURNOVER, GROSS PROFIT AND OPERATING PROFIT

AMERICAS

For the fourth quarter ended 30 April

In US$'000 Turnover Gross Profit Operating Income/{Loss)
FY2018 FY20%7 % Chyg Fy201g FY2017 % Chyg | FY2018 FY2017 % Chyg
Packaged fruit 181,716 156,666 3.2 28,124 34,293 {18.0) 4,597 7410 {38.0)
Packaged vegetable 149,790 164,951 {92} 15,516 25276 {38.5) (24,128) 783 (3,1428)
Beverage 3,263 5,888 (44.6) {964) 3,494 (127.6) {1,526) (167} 813.8
Culinary 61,016 71,264 (14 4 7,278 13,652 (46.7) {4,446) 2,869 (255.0)
Others 533 296 0.1 85 70 21.4 (73) 2,737 (102.7)
Tolal 399,065 76,785 13,642 (287.5)
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| 376,318 (5.7)l 50,039 (34.8) | (25,576}
For the full year ended 30 April
In US$' 000 Turnover Gross Profit Operating Income/(Loss)

FY2018 FY2017 m:f]' FY2018  FY2017  %Chg | FY2018 FY2017 % Chg
Packaged fruit 627.976 615,731 2.0 106,753 114,160 (6.5) 3,739 17,859 (79.1)
Packaged vegetable 721,532 747,284 (3.4)  107.861 125,048 (13.7)]  (36,689) 10,644 (444.8)
Beverage 19,522 28,859 (32.4) {278) 10,018 (102.7) {4,960) 2,944 (268.5)
Culinary 274,208 298,454 3.1 44,226 54,949 (19.5| (17.887) 5,222 (442.5)
Others 2,217 1,108 1001 498 250 899.6 28 2,858 (99.0)
Tolal 1,645,455 1,691,436 (2.7)) 259,084 304,425 (14.9)|  (55,779) 39,527 (241.1)

Reported under the Americas segment are sales and profit on sales in USA, Canada and Mexico. Majority of this
segment’s sales are principally sold under the Del Monte brand but also under the Contadina, S&W, College Inn
and other brands. This segment also includes sales of private label food products. Sales in the Americas are
distributed across the United States, in all channels serving retail markets, as well as to the US military, certain
export markets, the foodservice industry and other food processors.

Sales in the Americas decreased by 5.7% in the fourth quarter to US$376.3 million mainly due to lower volume of
canned vegetable and tomato, and lower pricing to USDA for processed fruit and pineapple juice concentrate.
Sager Creek vegetable business was divested in September 2017. Stripping out Sager Creek’s sales, Americas
sales would have been lower by 3.8%.

Investments in consumer advertising and insights are paying dividends as DMFI's market share in canned
vegetable and fruit continue to grow driven by growth in Walmart. DMFI increased its market share during the
quarter across key categories in retail, i.e. canned vegetable, canned fruit, broth and fruit in plastic cups driven by
innovation and marketing investment.

Gross profit was lower than prior year period due to lower foodservice and USDA pricing.

Americas reported an operating loss for the quarter of US$25.6 million versus prior year quarter's operating
income of US$13.6 million due to the sale of its underperforming Sager Creek vegetable business, closure of two
plants and other one-off expenses which impacted operating margin. The one-off expenses amounted to US$28.6
million pre-tax for the fourth quarter. Please refer to the last page of this MD&A for a schedule of the one-off
expenses.

ASIA PACIFIC
For the fourth quarter ended 30 April
In US$'000 Turnover Gross Profit Operating Income
FY2018 FY2017 % Chg FY2018 FY2017 % Chg FY2018 FY2017 % Chg

Packaged fruit 18,707 23,469 (20.3) 4,514 6,530 (30.9) 1,156 894 29.3
Packaged vegetable 154 413 {62.7) 32 121 {73.6) 18 42 {57.1)
Beverage 36,089 33.016 93 10,402 10,127 27 3,346 2,447 387
Culinary 22,631 18,032 255 8,502 £.271 61.3 3,807 {812) (568.8)
Others 34,960 49,418 {29.3) 13,115 18,119 (31.4) 2,443 13616 {38.0)
Total 112,531 124,348 (9.5) 36,565 41,168 (11.2) 16,770 16,187 36
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For the full year ended 30 April

In US$'000 Turnover Gross Profit Qperating Income

FY2018 FY2017 % Chg FY2018 FY2017 % Chg FY2018 FY2017 % Chg
Packaged fruit 121,977 125,277 (2.6 37,357 38,138 (2.0) 21,211 18,039 17.8
Packaged vegetable 1,189 1,815 (36.1) 347 556 {37.8) 233 315 (26.0)
Beverage 131,412 131,258 0.1 37,014 41,212 (10.2) 10,776 14,103 (23.6)
Culinary 123,620 120,857 23 48,582 46,288 5.0 25981 19,152 357
Others 140,194 139,141 0.8 44,107 46,184 (4.5) 24812 23,345 6.3
Totat 518,362 518,348 0.0 167,407 172,358 (2.9) 83,073 74,954 10,8

Reported under this segment are sales and profit on sales in the Philippines, comprising primarily of Del Monte
branded packaged products, including Del Monte traded goods; S&W products in Asia and the Middle East both
fresh and packaged; and Del Monte packaged products from the Philippines into Indian subcontinent as well as
unbranded Fresh and packaged goods.

Asia Pacific’s sales in the fourth quarter decreased by 9.5% to US$112.5 million from US$124.3 million on lower
packaged fruit, partially offset by higher beverage and culinary sales. The decrease in packaged fruit was mainly
driven by lower sales in North Asia due to increased competition from lower-priced canned fruit from Thailand and
Indonesia.

The Philippine market sales were up 11.0% in peso terms and up 7.1% in US dollar terms on strong culinary and
beverage sales, as well as major wins in the foodservice segment. Prices were raised at below inflation rate
across a range of products to mitigate the impact of sugar tax that has been imposed on beverages that contain
sugar or artificial sweeteners. The Company made an initial foray into the ‘juice with particulates’ market with the
introduction of Del Monte Juice & Chews in December 2017, an innovative snack-in-a-drink combining nata and
pineapple with fruit juice blends, a drink popular amongst teens.

Foodservice sales in the Philippines remained strong, riding on the rapid expansion of quick service restaurants
and convenience stores with partnerships and menu creation with major accounts. The Company now supplies
Jollibee, the largest local fast food chain, with their pineapple juice requirements nationwide and now supplies
Pizza Hut with all their pineapple tidbits requirements. Moreover, Del Monte Phiiippines’ 100% Pineapple Juice is
now available in all of Cebu Pacific’'s domestic flights.

Sales of the S&W branded business in Asia and the Middle East marginally declined in the fourth quarter due to
unfavourable sales mix mostly for North Asia due to lower sales of packaged pineapple products. There was
increased competition from cheaper-priced products from Thailand and indonesia impacting the Group’s business
most notably in China.

The Group introduced its tomato and pasta sauces from the Philippines and juice drinks in new aluminum cans
into certain markets in the Middle East, while the S&W fresh pineapple segment generated higher sales. The
S&W business delivered double-digit growth in operating profit and a 4.5% increase in operating margin due to
better pricing and lower costs.

Operating profit for Asia Pacific in the fourth quarter rose 3.6% to US$16.8 million mainly driven by higher sales,
higher pricing, and lower direct promotion, partially offset by higher product cost and higher advertising expenses.
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EUROPE

For the fourth quarter ended 30 April

Page 10 of 23

In US$'000 Turnover Gross Profit Operating Income/{Loss)
FY2018 FY2017 % Chg FY2018 FY2017 % Chg FY2018 FY2017 % Chg
Packaged fruit 6,604 13,833 (52.3) 2,037 5,819 (65.0) 1,280 4111 (68.9)
Packaged vegetable - - - - - - - - -
Beverage 3,522 7,947 (55.7) {1,581) 3,301 (147.9) {1,930} 2,409 (180.1)
Culinary - - - - - - - - -
Others - - - - - - - _ _
Total 10,126 21,780 (53.5 456 9,120 {95.0} (650) 5,520 (110.0)
For the full year ended 30 April
In US$'000 Turnover Gross Profit Operating Incomei{Loss)
FY2018 FY2017 % Chg FY2018 FY2017 % Chg FY20183 FY2017 % Chyg
Packaged fruit 24,359 28,254 (13.8) 8,587 11,706 {26.6) 5,817 8,319 {30.1)
Packaged vegetable - - - - - - - - -
Beverage 9,133 14,745 (38.1} (2,585) 6,403 {140.4) {3.610) 4,810 {175.1)
Cuiinary - - - - - - - - -
Others - - - - - - - - -
Jotal 33,492 42,999 (22.1} 6,002 18,108 {66.9) 2,207 13,129 {83.2)

Included in this segment are sales of unbranded products in Europe.

For the fourth quarter, Europe’s sales declined by 53.5% to US$10.1 milkon from US$21.8 million mainly on lower
volume of pineapple juice concentrate and canned pineapple, and significanlty lower price of PJC.

REVIEW OF COST OF GOODS SOLD AND OPERATING EXPENSES

% of Turnover

For the three months ended 30 April

For the full year ended 30 April

FY2018 FY2017

Comments
Higher fixed absorption due to
lower volume; higher

FY2018 FY2017

Comments

Higher fixed absorption due to

Cost of Goods Sold 82.6 76.7 warehousing 80.3 78.0  lower volume; higher warehousing
Distribution and Higher marketing spend related Higher marketing spend related to
Selling Expenses 10.1 8.8 to DMFI's kevy retail initiatives 10.1 9.0 DMFI's key retail initiatives
Lower bengfitsiclaims and

Lower IT fees from Accenture streamlining savings; lower staff
G&A Expenses 6.4 7.9 transition; lower depreciation 7.4 7.3 cost

Higher miscellaneous expense Higher miscellaneous expense
Other Operating duse to assets written off on due to the sale of Sager Creek
Expenses 29 = closed plants 0.8 — business and plant closures
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REVIEW OF OTHER MATERIAL CHANGES TO INCOME STATEMENTS

in US$'000 For the three months ended 30 April For the full year ended 30 April
FY2018 FY2017 % Comments FY2018 FY2017 % Comments
Mainly due to lower
Depreciation and depreciation from lower asset
amaortization {36,159) (47,913) (24.5) base (148,184) (148,342) {0.1) Same as 4Q
Reversal/(Provision) Mainly on the impairment loss
of asset impairment {154} 329 (146.8) for Sager Creek PPE (22,456} 330 nm Same as 4Q
Reversalf{Provision)
for inventory
obsolescence 698 5,187  {86.5) Due to timing of the provision (986} 1,686 (158.5) Same as 4Q
Provision for doubtfui
debts {358) {638) {43.9) Due tfo timing of the provision {103) {774) (B88.7) Same as 4Q
Net gain/(loss} an
disposal of fixed
assets {535) (2,830) (81.1) Mainly on sale of Sager 11,296 {729) nm Same as 4Q
Foreign exchange Unfavourable impact of peso
gain/(loss)- net {224) 232 (196.6) appreciation for the quarter 3,379 3,361 0.5 Same as 4Q
Due to one-off gain oh second
lien loan purchased at a
discount in the secondary
Interest income 36,973 142 nm  market. 37,362 491 nm_Same as 40
Mainly due to higher interast
Interest expense {27,056) (25,593) 5.7 rate (104,922) (109,111) (3.8} Lower level of borrowings
Share in net loss of
JV, (attributable to the
owners of the Due to FieldFresh lower net
Company) {339) (660) (48.6) loss (1,536)  (1,823) (15.7) Same as 4Q
Write off of non-cash
deferred tax assets of
Mainly due to DMFI's higher US$39.8m at DMFI, partially
net operating loss for the offset by DMFI's higher net
Taxation 8,773 (9.040) (197.0) period (6,539) (551) nm_operating loss
REVIEW OF GROUP ASSETS AND LIABILITIES
30 April
Extract of Accounts with 30 April 30 April 2016
_Significant Variances 2018 2017 {Restated) Comments
in US$’'000
Due to write-off of non-cash deferred tax
Deferred tax assets 88,259 92,786 §9,284 assets
Due to receivable from sale of Sager Creek
Other assets 41,223 27,112 25,941  vegetable business
Biclogical assets 43,592 45,767 41,224 Mainly due to lower field mix
Mainly due to reduced inventory driven by
Inventories 760,981 916,892 845,233 plant closures
Trade and other receivables 161,627 164,447 175,532 Due to timing of collection
Prepaid and other current Due to decrease in prepaid taxes, prepaid
assets 30,782 43,046 35,597 advertising and business advances
Due to repayments of borrowings and
payment of dividends, partially offset by
better working capital management mainly
Cash and cash equivalents 24,246 37,571 47,203  on lower inventories
Financia! liabilities — non- Reclassification of loans from current to non-
current 983,603 1,264,268 1,116,422 current, purchase of DMFI second lien loans
Lower workers compensation and defarred
operating lease liabilities from business
Other non-current liabilities 35,195 44,018 62,586 combination
Employee benefits— non-
current 76,502 87,599 97,118 Due to lower employee retirement plan
Financial liabilities — current 481,620 449,698 727,360 Due to loan extensions and repricing
Trade and other payables 276,618 299,545 281,043 Due to lower trade and accrued expenses
Current tax liabilities 2,008 1,187 3,827 Due to timing of tax payment
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SHARE CAPITAL

Total shares outstanding were at 1,973,960,024 (common shares 1,943,960,024 and preference shares
30,000,000) as of 30 Aprit 2018; (30 April 2017: 1,963,214,106). Share capital is at US$49.5 miltion as of 30 April
2018 (30 April 2017: US$39.5 million). Market price options and share awards were granted pursuant to the
Company’s Executive Stock Option Plan and Restricted Share Plan as set out in the table below.

Date of Grant Options Share Awards Recipient(s)

7 March 2008 1,550,000 1,725,000 Key Executives

20 May 2008 - 1,611,000 CEO

12 May 2009 - 3,749,000 Key Executives

29 April 2011 - 2,643,000 CEO

21 November 2011 - 67,700 Non-Executive Director

30 April 2013 150,000 486,880 Key Executives

22 August 2013 - 688,000 Executive/Non-Executive Directors
1 July 2016 75,765 57,918 Executive/Non-Executive Directors

The number of shares outstanding includes 975,802 shares held by the Company as treasury shares as at 30
April 2018 (30 April 2017 1,721,720). There was no sale, disposai and cancellation of treasury shares during the
period and as at 30 April 2018.

The company does not have any subsidiary holdings as at 30 April 2018,

In April 2017, the Company successfully completed the offering and listing of 20 million Series A-1 Preference
Shares at an offer price of US$10 per share in the Philippines generating US$200 million in proceeds. In
December 2017, the Company raised and listed another US$100 million of Preference Shares (10 million Series
A-2 shares).

The Company used the net proceeds to substantially refinance the US$350 million BDO Unibank, Inc ioan due in
February 2019.

BORROWINGS AND NET DEBT

As at 30 April

Liguidity in US$’000 2018 2017 2016
Gross borrowings {1,465,223) (1,713,966) {1,843,782)
Current (481,620) {449,608) {727,360)
Secured (10,4186) {169,114) (225,879)
Unsecured {471,204) (280,584) {501,481)
Non-cusrent {983,603) {1,264 268) (1,116,422)
Secured {796,019) (922,294} (923,198)
Unsecured {187,584) (341,974) (193,224)
Less: Cash and bank balances 24,246 37,571 47,203
Net debt {1,440,977) (1,676,395) (1,796,579)

The Group’s net debt (cash and bank balances less borrowings) amounted to US$1.4 billion as at 30 April 2018,
lower than last year due to payment of borrowings, including the extinguishment of DMFI's second lien loans
amounting to US$124.9 mibion purchased from the secondary market at a 30% discount.

Mereover, the Company raised approximately US$300 million from the two tranches of Preference Share Offering
in the Philippines in April and December 2017 and used the proceeds to pay down the BDO loan due in February
2019
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DIVIDENDS

fn April 2018, the Company paid dividends to holders of the following:
» The Series A-1 Preference Shares at the fixed rate of 6.625% per annum, or equivalent to US$0.33125
per Series A-1 Preference Share for the six-month period from 8 October 2017 to 7 April 2018; and
¢ The Series A-2 Preference Shares at the fixed rate of 6.5% per annum, or equivalent to US$0.20403 per
Series A-2 Preference Share for the 113-day period from 15 December 2017 to 7 April 2018.
The cash dividends were paid on 10 April 2018 as 7 April 2018, the dividend payment date, feli on a Saturday.

Except for the above, no other dividends have been declared for this quarter and for the corresponding prior year
quarter.

INTERESTED PERSON TRANSACTIONS

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

Aggregate value of ail IPTs (excluding Aggregate value of alt IPTs

In US$'000 transactions less than 5$100,000 and conducted under shareholders’
transactions conducted under mandate pursuant to Rule 920

For the fourth quarter of the fiscal shareholders’ mandate pursuant to (excluding transactions less than
year Rule 920) 5$100,000)
FY2018 FY2017 FY2018 FY2017

NutriAsia, Inc - - 1,388 1,309
DM#PI Retirement Fund - - 1,862 1,623
NutriAsia, Inc Retirement Fund - - 543 541
Aggregate Value - — 3,793 3,473

Rule 704(13)

Person occupying a managerial position in the issuer or any of its principal subsidiaries who is a relative of a
Director or Chief Executive Officer or substantial shareholder of the issuer:

Ms Jeanette Beatrice Campos Naughton was appointed Vice President, Strategic Planning of the Company's
USA subsidiary, Del Monte Foods, Inc (‘DMFI) on 1 March 2015. She is the daughter of Mr Joselito D Campos,
Jr. Del Monte Pacific Ltd's Managing Director and CEOQ, and DMFI's Vice Chairman and Director. Ms Naughten is
responsible for spearheading DMFI's strategic planning function, with principal involvement in DMFI's mid-to-long
term corporate vision, financial goals and key measures, business strategies and resources requirements. Ms
Naughton formerly held management positions at Google in their Mountain View, California headquarters. She
has an MBA from the Sloan School of the Massachusetts Institute of Technology.



Del Monte Pacific Limited Results for the Fourth Quarter and Full Year Ended 30 April 2018 Page 14 of 23
29 June 2018

DEL MONTE PACIFIC LIMITED
UNAUDITED CONSOLIDATED INCOME STATEMENT

For the three months ended For the full year ended
Amounts in US$'000 30 April 30 April
FY2018 Fy2017 ) FY2018 Fy2017 %
{Unaudited) (Unaudited) {(Unaudited)  (Audited)
Turnover 498,975 545 193 (8.5) 2,197,309 2252783 (2.5)
Cost of sales {411,914}  (418,120) (1.5) _ {1,764,835) (1,757,891) 0.4
Gross profit 87,081 127,073 (31.5) 432,474 494 892 (12.6)
Distribution and selling expenses {50,199) (47,723) 5.2 (221,433)  (203.168) 8.0
General and administration expenses (31,787) (43,043) (26.2) {163,378) (165,074) (1.0)
Other operating income/(loss) (14,531) 42 nm {18,162) 960 nm
Profit from operations {9,456) 36,349  (126.0) 29,501 127,610 {76.9)
Financial income* 37,160 374 nm 41,472 5,809 613.9
Financial expense* {27,467) (25,593} 7.3 (105,653) {111,068) (4.9}
Net finance/(income) expense 9,693 (25,219) 138.4 {(64,181)  (105,259) (39.0)
Share in net loss of joint venture (334) (680) (50.9) (1,552) (1,809) (18.7)
Profit /{loss) before taxation (97) 10,450 (100.9) (36,232} 20,442 (277.2)
Taxation 8,773 {9.040) 197.0 (6,539} (551) nm
Profit/(loss) after taxation 8,676 1,410 515.3 {42,771) 19,891 (315.0)
Profit(loss) attributable to:
QOwners of the Company 12,261 2,909 3215 (28,187) 24,366 (215.7)
Non-controlling interest™ {3,585) {1,499) 139.2 (14,584) (4.475) 2259
Profit/(loss) for the period 8,676 1,410 515.3 (42,771) 19891 (315.0)
Notes:
Depreciation and amortisation (36,159) (47,913) (24.5) {148,184) (148,342) {0.1)
Provision of asset impairment {154} 329 (145 .8) {22,456} 330 nm
Reversal of (provision for} inventory
obsolescence 698 5,187 (86.5) {986) 1,686 (158.5)
Provision for doubtful debts (358) (638) (43.9) (103) {774) (86.7)
Gain (foss) on disposal of fixed assels {535) (344) 555 11,296 (729) nm
*Financial income comprise:
Interest income 36,973 142 nm 37,362 491 nm
Foreign exchange gain 187 232 {(19.4) 4,110 5,318 (22.7)
37,160 374 nm 41,472 5,809 613.9
*Financial expense comprise:
Iinterest expense (27,058) {25,593) 57 {104,922) (109,111) (3.8)
Foreign exchange loss {411} - - {731) (1,957) {62.6)
(27,467) {25,593) 7.3 (105,653) (111,068) 4.9
nm. — not meaningful
For the three months ended For the full year ended
Earnings per ordinary share in US cents 30 April 30 April
FY2018 FY2017 FY2018 FY2017
Earnings per ordinary share based on net profit
attributable to shareholders:
(i) Based on weighted average no. of ordinary shares 0.38 0.11 (2.27) 1.21
{ii) On a fully diluted basis 0.38 0.11 (2.27) 1.21

“Inciudes (US$714,562m) for DMFI and (LU/S$16m) for FieldFresh in the Twelve Months ended FY2018 and (US34,387m) for DMFI and

{US§87m) for FieldFresh in the Twelve Months ended of FY2017.

includes (L/S533,585m} for DMFT and US35m for FieldFresh in the fourth quarter of FY2018 and (US$1,478m) for DMFI and {US320m) for

FieldFresh in the fouwrth quarter of FY2017.
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DEL MONTE PACIFIC LIMITED
UNAUDITED STATEMENT OF COMPREHENSIVE INCOME

Amounts in US$°000 For the full year ended 30 April
FY2018 FY2017
(Unaudited) {Audited) Y
Profit /{Loss) for the period {42,771) 19,891 (315.0)

Other comprehensive income (after reclassification adjustment):

Items that will or may be reclassified subsequently to profit or foss

Exchange differences on translating of foreign operations {13,428) (18,276) (26.5)
Effective portion of changes in fair value of cash flow hedges 9,330 18,140 (48.6)
Income tax expense on cash flow hedge {4,098) {6,893) (40.5)
{8,1986) (7,029) 186.6
ltems that will not be classified to profit or loss
Gain on property revaluation - 4,119 (100.0)
Income tax effect on revaluation increment in land - {1,236) {100.0)
Remeasurement of retirement benefit 23,326 20,337 14.7
Income tax expense on retirement benefit {5,469) (6.360) (14.0)
17,857 18,860 5.9
Other comprehensive loss for the period 9,661 9,831 1.7
Total comprehensive income/(loss) for the period (33,110} 29,722 (211.4)
Aftributable to:
Owners of the Company (20,519} 31,675 (164.8}
Non-controlling interests (12,591) (1,953) 5447
Total comprehensive income Kloss)for the period (33,110) 20,722 (211.4)

nm — not meaningfut
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Amounts in US$'000

Non-Current Assets
Property, plant and
equipment — net
Investment in subsidiaries
Investment in joint ventures
intangible assets and
goodwill

Other noncurrent assets
Deferred tax assets — net
Employee benefits
Biclogical assets

Amount due from related
company

Current Assets

Inventories

Biclogical assets

Trade and other receivables
Prepaid and other current
assets

Cash and cash equivalents

Noncurrent assets held for
sale

Total Assets

Equity attributable to equity holders of

the Company

Share capital

Retained earnings
Reserves

Equity attributable to owners
of the Company
Non-controlling interest

Total Equity

Nen-Current Liabilities
Loans and borrowings
Other noncurrent liabilities
Employee benefits
Environmental remediation
liabilities

Deferred tax liabilities - net

To be continued
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DEL MOTE PACIFIC LIMITED
UNAUDITED STATEMENT OF FINANCIAL POSITION
Group Company

30 April 2018 30 April 2017 30 April 2016 30 April 2018 30 April 2017 30 April 2016

(Unaudited) (Audited) (Audited)  (Unaudited) {Audited) {Audited)
610,889 657,185 661,233 - - -
- - - 714,272 831,888 760,898
25,195 25,797 22,820 1,636 1,924 2,551
714,651 741,026 750,373 - - -
41,223 27,112 25,941 - - -
88,259 92,786 99,284 9 2 -
10,607 5,517 - - - -
1,629 1,420 1,448 - - -

— - - 91,782 - -
1,492,453 1,550,843 1,561,099 807,699 833,814 763,449
760,981 916,892 845,233 - - -
41,963 44,347 39,776 - - -
161,627 164,447 175,532 166,392 119,703 145,240
30,782 43,048 35,597 179 328 257
24,246 37,571 47,203 2,709 6,767 381
1,019,599 1,206,303 1,143,341 169,280 126,798 145,858
5,504 - 1,950 - - -
1,025,103 1,206,303 1,145,291 169,280 126,798 145.858
2,517,556 2,757,148 2,706,380 976,979 960,612 908,307
49,450 39,449 19,448 49,449 39,449 19,449
103,935 159,168 160,631 103,941 159,169 160,631
414,246 318,460 134,926 413,498 318,599 135,085
567,631 517,078 315,006 566,888 517,217 315,145
49,060 61,477 61,971 - - -
616,691 578,555 376,977 566,888 517,217 315,145
983,603 1,264,268 1,116,422 129,594 281,854 129,234
35,195 44,018 62,586 - - -
76,902 87.588 97,118 - - -
144 6,198 6,313 - - -
7,128 3,913 1,092 - = -
1,102,972 1,405,996 1,283,531 129,594 281,854 129,234
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DEL MONTE PACIFIC LIMITED
UNAUDITED STATEMENT OF FINANCIAL POSITION {(CONTINUED)
Amounts in US$'000 Group Company
30 April 2018 30 April 2017 30 April 2016 30 April 2018 30 April 2017 30 April 2016
(Unaudited)  (Audited) (Audited)  (Unaudited) (Audited) (Audited)
Current Liabilities
Trade and other payables 276,618 299,545 281,043 74,493 118,471 116,298
Loans and borrowings 481,620 449,698 727,360 206,034 43,070 348,630
Current tax liabilities 2,008 1,187 3,827 (33) - -
Employee benefits 37,647 22,165 33,652 3 - -
797,893 772,595 1,045,882 280,497 161,541 464,928
Total Liabilities 1,900,865 2,178,591 2,329,413 410,091 443,395 594,162
Total Equity and Liabilities 2,517,556 2,757,146 2,706,390 976,979 960,612 909.4307
NAV per ordinary share (US
cents) 31.24 29.78 19.40 28.72 26.35 16.21
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DEL MONTE PACIFIC LIMITED

Page 180f 23

UNAUDITED STATEMENTS OF CHANGES IN EQUITY

Remeasure-
Share ment of Share Reserve Non-
Share premiu  Transiatic Revaluation retirement Hedging Option Revenue  for own controlling Total
capital m n reserve reserve plan Reserve raserve reserve shares Totals interest equity
UsS$000 US$'000 us$'000 US$'0G0 UsS$'00¢  US$000 USH000  USH000 USS000 USS000 usg'ooe  US$'000
Group
Fiscal Year 2017
At 1 May 2016 16,449 214,843 {59,813) 8,002 {10,833) (17,502) 1,0 160,631 (802) 315,008 61,971 376,977
Total comprehensive income for
the pericd
Profit (Joss) for the year - - - - - - - 24,366 - 24,368 (4.475) 19,691
QOther comprehensive income
Currency translation differences
recognised directly in equity - - (18,274) - - - - - - (18,274) {2y {18,276)
Revaluation increment in land, net
of tax - - - 2,883 - - - - - 2,883 - 2,883
Remeasurement of retirement
plan, net of tax - - - - 12,641 - - - - 12,641 1,336 13,977
Effective portion of changes in fair
value of cash flow hedges, net of
tax — — - - - 10,059 - - - 10,059 1,188 11,247
Total other comprehensive
income — - (18,274) 2,883 12,641 10,059 — - — 7,309 2,522 9,831
Total comprehensive
(loss)income for the period - - (18,274) 2,883 12 641 10,059 - 24 366 - 31,675 {1,953) 29,722
Transactions with owners recorded
diractly in equity
Contributions by and distributions to
owners
Value of emplayee services
received forissue of share
options - - - - - - 748 - - 748 142 890
Issuance of preference shares 20,000 180,000 - - - - - - - 200,000 _ 200,000
Transaction cost from issue of
preference shares - (4,523} - - - - - - - (4,523} - (4,523)
Reclassification of non-controlling
interest contribution - - - - - - - - - - 1,317 1,317
Payment of dividends - - - - - - - (25,828) - (25,828) - (25,828)
Total ¢contributions by and
distributions to owners 20,000 175477 — - - - 748 (25,828) - 170,397 1,459 171,856
At 30 April 2017 39,449 390,320 (78,087) 10,885 1,808 (7,443) 1,778 169,169 (802) 517,078 81477 578,555
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DEL MONTE PACIFIC LIMITED
UNAUDITED STATEMENTS OF CHANGES IN EQUITY (CONTINUED)

Page 19 of 23

Remeasure-
ment of Share Reserve Non-
Share Share Translatio Revaluation retirement Hedging Option  Revenue  for own controlling Total
capital premium  nreserve reserve plan Reserve reserve reserve shares Totals interest aquity
UsS$'000 US$'000 US$'000 US$000 US$'000 US$000  USH000  USHON0  US$H000  USH000 US$000  USS$o00
Group
Fiscal Year 2018
At 1 May 2017, restated 39,449 390,320 (78,087) 10,885 1,808 (7,443) 1,779 158,294 (802) 517,204 61,477 578,681
Total comprehensive income for
the pericd
Loss for the year - - - - - - - (28,187) - (28,187)  (14,584) (42,771
Other comprehensive income
Currency translation differences
recognised directly in equity - - (13,428) - - - - - - (13,428) (13,428}
Remeasurement of retirement
plan, net of tax — - — — 16,417 - - - - 16,417 1,440 17,857
Effective portion of changes in fair
value of cash flow hedges, net of
tax — — — — — 4679 - - = 4,679 553 5,232
Total other comprehensive
income - = {13,428) - 16,417 4,679 - — - 7,668 1,993 9 661
Total comprehensive
{loss)income for the pericd - - {13,428} - 16,417 4,679 — {28,181) - [20,519) {12,581) (33.110)
Transactions with owners recorded
directly in equity
Contributions by and distributions to
owners
Value of employee services
received forissue of share
options - - - - - - 202 - - 202 174 376
Share options exercised - 138 - - - — {138) - - - -
Issuance of new preference shares 10,001 90,000 - - - - - - - 100,001 - 100,001
Transaction cost from issue of
preference shares - (2,085) - - - - - - - (2,085) - (2,085)
Release of share awards - (50) - - - - (466} - 516 - - -
Payment of Dividends - - - - - - - (R7172) - (27,172} - (27,172}
Total contributions by and
distributions to owners 10,000 88,003 - - - - (402} (27172) 5186 70,946 174 71,120
At 30 April 2018 48,450 478,323 {91,515) 10,885 18,225 {2,764) 1,377 103,835 {286) 567,631 49,060 616,691
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Company

Fiscal Year 2017
At 1 May 2016

Total comprehensive income for the
period
Profit for the year

Other comprehensive income

Currency translation differences

Gain on property revaluation, net of tax

Remeasurement of retirement plans, net

of tax

Effective portion of changes in fair value
of cash flow hedges, net of tax

Total other comprehensive income

(loss)

Total comprehensive income (loss) for
the period

DEL MONTE PACIFIC LIMITED
UNAUDITED STATEMENTS OF CHANGES IN EQUITY (CONTINUED)

Transactions with owners of the Company

recegnized directly in equity

Contributions by and distributions to owners of

the Company

Issuance of share capital

Transaction cost from issue of

preference shares

Value of employee services received for
issue of share options

Payment of dividends
Total contributions by and distributicns to
owners

At 30 April 2017

Share in
remeasure- Share in
Share in Share in ment of hedging
transiation revaluation retirement Share reserveé  Reserve
Share Share reserve of reserve of plans of option ofa for own Retained Total
Capital  Premium  subsidiaries subsidiaries subsidiaries reserve  subsidiary shares  earnings Equity
us$000 us$’o00 uss$'ond us$000 UsS$'000  US$000 US$000 US$000 USSH000  USS000
19,449 214,982 {59,813) 8,002 (10,833} 1,031 (17,502} (802) 160631 315,145
- - - - - - - - 24,3686 24,366
- - (18,274) - - - - - - (18,274)
- - - 2,883 - - - - - 2,883
- - - - 12,641 — - - - 12,641
- - - — - - 10,059 - - 10,059
(18,274} 2,883 12,641 - 10,069 7,309
- — {18,274} 2,883 12,641 - 10,059 - 24,366 31,675
20,000 180,000 - - - - - - — 200,000
- (4,5623) — - - - - - - {4,523)
- - - - - 748 - - - 748
- - - - - - - -~ (25828) (25828)
20,000 175 477 - - - 748 - - (25828) 170,387
39,449 390,459 (78,087) 10,885 1,808 1,779 (7,443) (802) 159,169 517,217
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Company

Fiscal Year 2018

At 1 May 2017

Total comprehensive loss for the
period

Loss for the year

Other comprehensive income

Currency translation differences

Remeasurement of retirement plans,

net of tax

Effective portion of changes in fair value
of cash flow hedges, net of tax

Total cther comprehensive income

{loss)

Total comprehensive income {loss)
for the period

DEL MONTE PACIFIC LIMITED
UNAUDITED STATEMENTS OF CHANGES IN EQUITY (CONTINUED)

Transactions with owners of the Company

recognised directly in equity

Contributions by and distributions to owners of

the Company
Value of employee services received for
issue of share options

Issuance of preference shares
Transaction cost from issue of
preference shares

Share options exercised

Release of share awards

Payment of dividends

Totat contributions by and distributions
to owners

At 30 April 2018

Share in
remeasure- Share in
Share in Share in ment of hedging
translation revaluation retirement Share reserve  Reserve

Share Share reserve of reserve of plans of option ofa for own Retained Totat
Capital Premium subsidiaries subsidiaries subsidiaries reserve subsidiary shares earnings Equity
uSs$’o00 uss'a00 UsS$'000 US$000 US$000 US$'a00 US$’000 US$ 000 USS000  US$H000
39,449 390,320 (78,087) 10,885 1,808 1,779 {7,443} (802) 159,294 517,342
- - - - - - - - (28,181) {28,181)
- - {14,078) - - - - - - (14,078)

- - - - 16,185 - - - 16,185

- - - - - - 4,679 - - 4,679

— - {14,078} — 16,185 - 4679 - - 8,786
- - (14,078) — 16,185 - 4,679 - (28,181}  (21,395)

- - - - - 188 - - - 198
10,000 90,000 - - - - - - - 100,000
- {2,085) - - - - - - - (2.085)

- 138 - - - (138) - - - -

- (50} - - - {456) - 516 - -
_ _ _ - - - - - {27172 (747D

- 88,003 - - - (406} - 518 (27,172) 70,941
49,44% 478,462 {92,165) 10,885 17,993 1,373 {2,764} (288) 103,841 566,888
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DEL MONTE PACIFIC LIMITED
UNAUDITED CONSOLIDATED STATEMENT OF CASH FLOWS

For the three months ended For the full year ended
Amounts in US$000 30 April 30 April
FY2018 FY2017 FY2018 FY2017
(Unaudited) (Unaudited) {Unaudited) {Audited)
Cash flows from operating activities
Profit (loss) for the periced 8,676 1,410 (42,771) 18,891
Adjustments for:
Depreciation of property, plant and equipment 34,492 45,576 140,400 138,995
Amortisation of intangible assets 1,667 2,337 7,784 9347
Impairment loss an property, plant and equipment 154 (330) 22,456 (330)
Gainf{loss) on disposal of property, plant and equipment 535 344 {11,296) 729
Equity-settled share-based payment transactions 63 127 377 890
Share in net loss of joint venture 334 679 1,552 1,909
Finance income {37,160) (400) {41,472) (5,809)
Finance expense 27,467 25618 105,653 111,068
Tax expense — current (521} (1.070) 10,971 6,730
Tax credit — deferred {8,252) 10,111 {4,432) 6,179
Net loss (gain) on derivative financial instrument 318 (2,253) 847 (1,070)
Operating profit before working capital changes 27,773 82,149 190,069 276,171
Changes in:
Other assets 11,531 (485) 33,470 1,786
Inventories 143,320 90,824 149,275 (64,858)
Biological assets (10,604) (8,784) (34,575) (12,550)
Trade and cther receivables 49,095 (2,768) 12,716 {331)
Prepaid and other current assets (6,615) (17,054 10,600 {(8,602)
Trade and other payables 1,837 8725 (15,777) {7,255)
Employee Benefit 4,288 1,303 16,298 5,052
Operating cash flow 220,625 153,910 362,076 189,413
Income taxes paid (3,077) {520} {4,574) {2,344)
Net cash flows from operating activities 217,548 153,380 357,502 187,069
Cash flows from investing activities
Interest received 171 163 550 4786
Proceeds from dispasal of property, plant and equipment 19,120 352 6,688 2,191
Purchase of property, planl and equipment {42,589) (43,427} {110,086) (144,123)
Additional investment in joint venture 5985 — {949) {3,570)
Net cash flows used in investing activities {22,703) (42,912} {103,797} (145,026)

To be continued
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For the three months ended For the full year ended

Amounts in US$’000 30 April 30 April
FY2018 FY2017 FY2018 FY2017
(Unaudited) (Unaudited) {Unaudited) (Audited)
Cash flows from financing activities
Interest paid (22,791) (31,257) (94,961) (103,098)
Proceeds of borrowings 216,682 184,211 798,722 830,901
Repayment of borrowings (395,228) {462,436) {1,043,943) (1,056,280)
Dividends paid {8,665) - {27,172} (25,828)
Proceeds from issuance of preference shares - 200,000 100,000 200,000
Transactions costs related to issuance of preference
shares - (4,522) {2,085) (4,523)
Payments of debt related costs {4,515) — {4.515) -
Net cash flows from financing activities {214,517) {114,005) {273,954) {58,828)
Net decrease in cash and cash equivalents (19,672) (3,527) {20,249) (16,785)
Cash and cash equivalents at 1 May 41,784 31,937 37,571 47,203
Effect of exchange rate fluctuations on cash held 2,134 9161 6,924 7,153
Cash and cash equivalents at 30 April 24,248 37,571 24 246 37,571
One-off expenses/(income)
For the three months ended For the twelve months ended
30 April 30 April
FY2018 FY2017 % FY2018 FY2017 %o
{Unaudited) (Unaudited) Change (Unaudited) (Unaudited) Change
in US$ million
Closure of North Carolina plant - .1 (100.0) - 37 (100.0)
Closure of Sager Creek Arkansas plant 29.1 - nm 42.4 - nm
Closure of Plymouth, Indiana piant {0.8) - nm 12.7 - nm
Gain due to the purchase of DMFI's
second lien loan at a 30% discount {33.6) - nm (33.6) - nm
Severance 0.8 2.0 (59.9} 4.6 10.2 (54.5)
Others (0.7) 40  (118.3) 3.0 4.0 (24.3)
Total (pre-tax basis) (5.1} 6.0 (183.8) 291 17.9 (63.0)
Write off of deferred tax assets
(non-cash} - 11.5  (100.0} 39.8* 11.5 (245.8)
Tax impact for the other one-off items (7.0) (1.8) 284.7 {20.0) (6.0) 231.3
Non-controlling interest (2.3) (1.4) 57.2 {8.7) (2.3) 286.7
Total {post-tax and post non-
controlling interest) {14.3) 14.3  (200.4) 40.2 21.1 90.6

*The Group wrote off US$39.8 million of deferred tax assets at DMF| due to the change in Federal income tax rate
from 35% to 21%. Other companies in the US with deferred tax assets have similar write-offs due to the reduction in
income tax rates. However, this should be more than offset by the reduced tax rates in future years which will be
substantial.
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Disclaimer

This presertation may contain statements regarding the business of Del Mante Pacific Limited and
its subsidiaries {the "Group”) that are of a forward looking nature and are therefore hased on
management's assumptions about future developments, Such forward looking statements are
typically identified by words such as 'believe’, ‘estimate’, 'intend’, ‘may’, ‘expect’. and 'project’ and
similar expressions as they relate 1o the Group, Forward looking statements invalve cerain risks
and uncertainties as they relate to future events. Actual results may vary materially from those
targeted, expected or projected due to various factors

Representative examples of these factors include (without limitation) general economic and
business conditions, change in business strategy or development plans, weather conditions, crop
yields, service providers' performance, production efficiencies, input costs and  availability,
competition, shifts in customer demands and preferences, market acceptance of new products,
industry trends, and changes in government and environmental regulations. Such factors that may
affect the Group’s future financial results are detailed in the Annual Repart. The reader is cautioned
to not unduly rely on these forward-looking statements

Neither the Group nor its advisers and representatives shall have any fiability whatsoever for any
{oss arising, whether directly or indirectly, from any use or distribution of this presentation or its
contents.

This presentation is for information enly and does not constitute an invitation or offer to acquire,
purchase or subscribe for shares in Del Monte Pacific.

Notes to the 40Q FY2018 Results

1. Fourth quarter is 1 February lo 30 April 2018

2. DMPL's effective stake in DMFI is 89.4%, hence the non
contralling interest line (NCI) in the P&L. Net income/(loss) is
net of NCI.

3. DMPL Group adopted the amendments to [AS 16 and 1AS 41
(Agriculture: Bearer Plants in April 2017} The change in
accounting standard was applied retrospectively. This involved
reclassifying a portion of biological assets to plant, property
and equipment leading te much higher depreciation expense.
However, for EBITDA calculation, the Group retained the old
calculation using the lower depreciation for comparability.



Full Year Y2018 Highlights

«  Net loss of US$28m due to one-off expenses amounting to US$74m
for two plant closures in the USA as part of a planned programme to
achieve operational efficiency and reduce cost in US subsidiary, Del
Monte Foods Inc (DMF), plus the write-off of deferred tax assets
due to a change in US tax rates

Qutlook

= Barring unforeseen circumstances, the Group is expected to be
profitable in FY201%

* Major emphasis on responding to consumer trends through:
- Strengthening the core business and innovating

- healthier options and new products (innovate outside the can)
= Excluding one-off items, DMPL would have generated a net income

of US$12m -- strategic investments in trade spending and marketing in USA

+ Focusing on growing our branded business and reducing non-
= Continued to implement our commitment to reduce debt, lessen sirategic, non-branded businesses segments

interest expenses and improve cash flow -- Shifting to mare branded consumer beverage in place of

s US%$300m was raised from the sale of Preference Shares to repay industrial PJC
lpans, and interest savings and one-off gain of US$34m were
achieved from the purchase of LIS$125m of DMFI loans at a 30%
discount to par value

-- Intreducing more value-added, less commoditised foodservice
products and rationalising non-branded USDA business

= {mproving financiat performance through:

* The Group doubled its operating cash flow to US8358m, primarily - Review of manufacturing and distribution footprint in the USA to
on lower inventory in the US operations imprave cperational efficiency, further reduce costs and increase
margins

» Gearing was reduced to 2.3x equity as of 30 April 2018, from 2.9x in ] ] ‘
2017 = Increasing cash flow, strengthening balance sheet, and reducing

leverage and interest expense

One-off Expense/(Income)

PETLE ke e e ey

DMPL 4Q FY2018 Group Results Summary

Closure of North Carolina pfant

» Sales of US$489.0m, -8.5%

Closure of Sager Creek Arkansas plant - 291 CGS/G&AMIsc expense
. % Change Closure of Plymouth, Indiana plant - {0.6) G&A/Misc expense
us -5 Severance 2.0 08 G&A expense
Phitippines +7 (in peso terms +11) Gain due to the purchase of DMFI's 2nd - {33.6) Interest iIncome
lien loan at a 30% discount to par value
S&W -2 .
Others 4.0 (0.7) G&A expense
FieldFresh India (equity accounted +1 {in rupee lerms -1
leldFresh India (equity . ) (in rup ) Total one-off expensel{income) - 6.0 {5.1)
{pre-tax basis} ’
. . . Write-off of deferred t. f; 11.5 -
All figures below without one-off items and vs prior year quarter: oncashy e
0,
» EBITDA of'US$34.9m, down 41/0 from U_S$59.5m due to lower US_ Tax impact for the other one-off items (1.8) @.0)
EBITDA, significantly reduced pineapple juice concentrate (PJC) prices o
in international markets and decreased exports of processed pineapple Non-controlling interest (14} {2.3)
» Qperating profit of US$19.1m, down 55% from US$42.8m Total one-offs {net of tax and NCI) 14,3 (14.3)

= Net loss of US$(2.1m), from net profit of US$17.2m



DMPL 4Q FY2018 Results — As Reported 4Q FY2018 Turnover Analysis

4Q . 2%
in US$m FY2017 Chg (%) Comments
({Restated) Fy2018
- I  Americas
Higher Philippine sales offset by iower exports and
. 496.0 -8,
Turmavar 545.2 5 USA sales « Asia Parific
Lower sales, much reduced PJC pricing,
Gross profit 127 7. 318 nfavourable sales mix. bigher marketing spending Europe
s ea] e e e R _
i Americas 5.7% = Lower volume of canned vegetable and tomato, and lower pricing
Operating profit 36.4 {9.5} -126.0 Same as EBITDA comment ; to USDA for processed fruit and PJC. Sager Creek vegetable
T ovcl of Dorrova w— off qain of business was divested in September 2017. Stripping out Sager
ower feveél of borrowings and includes one-off gain o Creek's sales, Americas s haw n lower by 3,8%.
Net “““‘f"ce @5.2) 971  +138.4 US$33.6m from purchase of US$124.m of loans in ‘ ales would have been lower by 3.3%
income/{expense) USA at a discount )

- - : y . — o -
FieldFresh equity 0.4) 0.1 +1250 Improved Del Monte sales and margins Asia Pacific 9.5% Philippines sales were up 11% in peso terms on strong cu!mary
share : and beverage sales, as well as major wins in the foodservice
tax ‘ FI's hi i segment,
benefit(expense) 9.0} 838 +187 1  Mainly due to DMFI's higher net operating loss ‘

* Lower S8W sales due to lower packaged pineapple sales in
Net profiti{ioss) 29 123 +321.4 includes net one-off gain of US$14.3m North Asia from increased competition from cheaper-priced
! products from Thailand and Indonesia
Improved operating cash flow and payment of loans !
Net debt 16764 1.441.0 140 after the issuance of preference shares : - -
. Europe -53.5% » Reduced sales of PJC and processed pineapple; significantly
Gearing {%} 2888 233.7 t -56.1ppts Same as above . lower PJC pricing

One-off Expense/(income)

DMIPL FY2018 Group Results Summary _

Closure of North Carolina piant

= Sales of US%2.2 billion, -2.5% on lower USA and exports sales Closure of Sager Creek Arkansas plant - 424 CGS/GRAMIsE expense
ales I B 3 % Change Closure of Plymouth, Indiana plant - 12.7 G&AMIsC expense
j US 25 Severance 10.2 4.6 G&A expense
o . Gain due to the purchase of DMFI's 2nd - {33.6) interest income
Philippines +1.4 (in peso terms +7) lien loan at a 30% discount to par value
S&W : +6 Others 4.0 3.0 G&A expense
FieldFresh India (equity accounted) +5 (in rupee terms +1) Total one-off expense {pre-tax basis) 17.9 2941
Write-off of deferred tax assets 11.5 39.8*
. . . . {non-cash)
All figures below without one-off items and vs prior year:
= EBITDA of US$165.0m, down 22% from US$211.9m due to lower US Tax impact for the otfer one-off ftes G0 o0
EBITDA, and significantly reduced PJC prices and export sales Non-controlling interast (2.3) (8.7
. Operating prOﬁt of US$923m, down 37% from US$1457m Total one-offs {net of tax and NCI) 214 402

= Net profit of US$12.0m, down 74% from US$45.5m
“The Group wrote off L1$$39.8m of deferred tax assets at DMFI due to the change in Federal income lax rate from 35% lo 21%
Qther companies in the US with deferrad 1ax assets have similar wrte-offs due to the reduction in income tax rates. However,
(s should be more than offset by the reduced tax rates in future years which will be substantial. i
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DMPL F?ZMB Resuits — As Reported hal FY2018 Turnover Analysis

Fyzol7 o 1%
In US$m {Restated) FY2018 Chg [%) Comments N
Turnover 2,252.8 2,197.3 -2.5  Higher Asta sales offset by lower USA and exports sales
s o = Americas
. Lower sales, much reduced pricing, unfavourable
Gross profit 4349 4325 128 cates mix, higher marketing spending = Asia Pacific
B Includes ene-off expenses of US$62 Bm due to planned Europe

EBITDA 1940 1023 473 plant rationalisation in USA
Onperating profit 1276 295 -76.9 Same as EBITDA comment

Lower level of borrowings and inciudes one-off gain of Americas 2.7% = Lower canned tomato sales, and unfavourable
:'e‘;ln":e"ce (1053 (84.2 -39.0 US$33.6m from purchase of USS124 9m of foans in } pricing in foodservice and USDA

*P USA at g discount L e e i - .

FleldFresh ] Asia Pacific l Flat = inthe Philippines, all major categories of i
equity shars 11.6) (0.3} -118 8 Improved Del Monte sales and margins | packaged fruit, beverage and culinary delivered

Vrin oft of h deterred tax assets of USEI9 B higher sales. The foodservice channel continued

rite off of non-cas .8m i 5
. to expand growin 1

Tax {0.8) {6.5) nm  al DMFI, partially offset by DMFI's higher net operating P 9 g by 16%

loss ) .

= Lower S&W packaged pineapple sales in North

Net profitiloss) 24.4 {28.2) nm - includes net ane-off loss of US$40.2m Asia due to increased competition from cheaper-

| : o " ol ) priced products from Thailand and Indonesia

mproved operating cash flow and payment of loans i
Net debt 18764 14410 -14.0 after he issuance of preference shares +

Europe i -22.1% » Lower P.C pricing

Gearing (%) 2898 2337 -6€ 1ppts Same as above ) L bl .. g—_—

Del Monte Foods Organisation

* Gregory Longstreet was appeinted DMFI's CEQ effective 5 September
2017, responsible for DMFI's strategy, business and overall organisation

= He has outlined a four-point growth strategy for the brand:

* buitding relevance through preduct differentiation

Market Upidates

{@ r QQ ??2{} I8 » expanding dis_;tributicn into key growth areas -- perimeter of store
and foodservice

¥ driving innovation to addrass shifting consumer habits

~ and optimising the supply chain to make it more efficient and agile

= Greg appointed Bibie Wu as Chief Marketing Officer effective 28 February
2018 To facilitate more synergies with the Innovation team in bringing
DMFF's products to market, R&D is now part of the overall Marketing
organisation under the CMOQ. an important step to drive innovation and
support the investment in future products

* Appointed Brian Pitzele effective 5 February 2018 as VP to lead and
strengthen Foodservice

* Under new leadership. the company has become maore market-driven,
innovative and aligned with consumer preferences




. Del Monte Foods USA
¢- DMFI's 4Q sales down 5.3% to US$380.6m

= Lower volume of canned vegetable, canned tomate and Sager Creek
products

= [Lower pricing in foodservice and USDA for processed fruit and PJC

United States of America

29% 27% 33% 9%
Market Share (#1) Market Share (#2)  Market Share (#2)

Canned Vegetable Canned Fruil Plastic Fruit Cup Canned Tomato

= Stripping out Sager Creek which was divested in September 2017,

. - ';“(m(.,{ . . ;.,1"""4,4_
A brand leader across core categories ' g#gqona% - CFNON” DMFI's sales would have been lower by 3.2%
Grew share in 3 out of 4 core categories in 4Q (Canned %EPA > fMoe- ' New Product Launches
L3yt _ﬂﬁvb"f'j.

Vegetable +2.2 pts, Canned Fruit +1.8 pts, Fruit Cups +2.7 pis
9 ¥ ¥ P Pls) = The Del Monte Fruit & Chia cups launched in 2Q are performing well.

Vegetable and Fruit results driven by compelling innovations, These are adult fruit cup snacks which combine fruit and chia seeds

strong execution against fundamentals at retail, and sustained
marketing investiment to support our brands

= DMFI followed this launch in 3Q with the introduction of grab-and-go
fruit cup snacks which are single-serve cups with 'sporks’, for
convenient shacking on the go

= Another variant Def Monte Fruit & Oats was launched in early FY2019

= These new products were launched to address consumer trends of
healthy living, snacking and convenience

= Plans to introduce more vaiue-added, less commeoditised foodservice
products, rationalise cur nen-branded USDA business, and innovate

Sowrce for market shares: Mielsen Scantrack doflar share, Total LS Grocery + Walmart, 3M ending 28 Apnl 2018 outside of the can

Canned marked shares are for branded only. ex-privata labels: Canned tomato is a combined share for Del Monte. S&W and Contadina

Nice Fruit Premium Fruit Cups

Frozen Pineapple

Callege Inn Frozen Riced Veggies

=
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Partner with Business Insider o u - ﬂ&",
educate consumers about aur e ) - :] ) Intreduced new line of Riced Introduced grab-and-go singles for
LI + Partnered weth influencers to drive Cauliflower and other vegetables for . Traned natisnwide brokar sales foudservice and vending operators

farmung and production process

Infiuencer campaign that delivered
over | 2m impressions through high-
quality and mare trengy food
Lontent

+  Deliver timely. relevant nspiration o
consumers on Faceboak & Pincesest

+  Combined relevant messagwg with
taupoh ofier via weather Largening

aveareness and trial of Fruit & Chia
during new year and return to school

* Reached shoppers on reailer

properties via search and partnersship
programmas

shipment starting late June 2018

Del Monte is the first national player
i this rapidly-growing new Category

team an Philippine frozen pineapple
products

Intensified sales efforis across all
foodservice custamers

Trained nanonwide broker sales
team, and identified targer customers
for sumamar sales



'Del Monte Philippines (DMPI)

DMPI is the Group's 2" largest subsidiary
Comprises of 2/3 Philippines sales and 1/3 exports (gives natural hedge vs US§)
FY2018 sales of US$540.5m (P27.6bn), up 3% in peso terms

» Sales in the Philippines grew by 7% fo P16.9bn, offsetting the marginal 2% deckne in
export sales to P10.6bn

In FY2018, DMPI's net income declined slightly to US$50.4m (P2.6bn) due to
higher interest expense by P0.1bn

With better collection of its receivables,
which already started towards the end of
FY2018 and continued into the start of
FY2019, DMPI is well positioned to lower its
borrowings and interest expense this coming
year

Sales of US$540.5m (P27.6bn) and net income of US$50.4m (P2.6bn) in FY2018

Strong 3-year CAGR of 31% for net income

S i Pel Monte Philippines, Ing : %

1 PHE bihen FY2M5 FY2016 FY2017 FY2018 FY!BVS EY1T FY15ws FY18

Nat sales . 22.0 3%, . %7 e % 0 TN
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Cperating income 1.2 25 32 33 2% L 23.8%
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Net Income batore Tax 1.6 . 22 “32 34 3% '28.4%
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FY2018 Revenue (by Geography) FY201B Revenue (by Product Segment]

9%

29%
33% \ < BEverape
PHP 27,600 a Philippines PHP 27.6bn w Culinary
® bxports m * Fresh Fruit
;1 !

= Packaged Fruit

8% & Cthers

67%

.22

Philippines

87% 2% 83%

Market Share (#1) Market Share {#1) Market Share {(#1)
Canned Pineapple Canned Mixed Fruit Canned and Tetra RTD Juices

B4% 42%

Market Share (#1) Market Share (#1}
Tomato Sauce Spaghetti Sauce

Del Monte is the market leader across several categories

Modern trade and convenience stores are growing fast: el Monte is strong in modern trade, generating
30% of sales

Expanding foodservice sales, accounting for 18% of Philippine sales

Compelitive environment with Southeast Asian peer companies targeting the Philippines to innovate,
diversify and pramiumise

E-commerce and digitai are growmg

To drive growth contmue io bu:ld new categories, channels

jfand markets to ensure future co_mpetttweness and growth

Source for markef shares: Minlsen Retail index as of 3 months to Apm’ 2018
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= Upgraded label
designs

+  Recipes at back

«  Su

stained A&P

support
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+ Recipe education
through Del Monte

Kit
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Termako Sauce
Quick n Easy
Spagheth Sauce

chenomics

3m on Facebook
49K on YouTube
Highest rating
branded content ¢
cooking show

Philippines

' Philippines is the largest market of subsidiary Del Monte
Philippines, Inc

= 40 sales were up 11% in peso terms but up 7% in US dollar
terms due o peso depreciation

= Strong culinary and beverage sales

v [Initial foray into the ‘juice with particutates’ market with the
introduction of Del Monte Juice & Chews, an innovative snack-
in-a-drink combining nata and pineapple with fruit juice blends,
a drink popular amongst teens

= Foodservice was the fastest growing channel

= Supplies Jotlibee, the largest local fast food chain, with their
pineapple juice requirements nationwide

s Supplies Pizza Hut wath all their pineapple tidbits requirements

*  Supplies Cebu Pacific with 100% Pineapple Juice for all their
domestic flights

Del Monte 100% Pineapple Juice now
available in Cebu Pacific's domestic flights

Philippine Market Updates — Fruits

Del Monte 100%
Pineapple Juice
advertising

New Telra
Format

New Seasonal
Variants

7Rt
T

Event Activations

Del Monte Pineapple for
cooking

v Visuat Appeal
¥ Nutrition

v Taste




Philippine Market Updates — Foodservice

S&W Asia and the Middle East

= Meal pairing for Del Monte Dispenser Juices in major QSRs
= Del Monte Pineapple as key ingredient

™ .
Buesie il » Censumers moving towards less processed and more

) . e BRATION - :
@" i ) CEthinuis natural food: S8W expanding sales of S&W Sweet 16
: , a fresh pineapple

= E-commerce and digital are growing with North Asia
having the largest share of E-commerce pie. S&W is
actively exploring this channel

= Sales of the 3&W business were 2% lower

* Lower packaged pineapple sales in North Asia due to
increased competition from cheaper-priced products from
Thatland and Indonasia

= Introduced tomato and pasta sauces from the Philippines
and juice drinks in new aluminum cans into certain
markets in the Middle East. S&W's fresh pineapple
segment generated higher sales

* Delivered double-digit growth in aperating profit and a
4.5% increase in operating margin due to better pricing

TURKEY - Active sampling
and lower costs

TURKEY - Branding and prermotion of 5&W pineapple o )
activities in lzmir

Juices through exciting vehicle branding

Fatebook ad of the new S&W Fruit & Chia
cups

PAKISTAN - Massive brandg presence
of S&W tropical products in
Sundry/Provision chain

SEW's booth in Food & Hotel Asia 2018
in Singapore drew international and
local business enguirars




