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Forecasts and Valuation

FY Dec (US$ m) 2012A 2013F 2014F 2015F
Revenue 460 503 560 626
EBITDA 60 63 78 102
Pre-tax Profit 41 45 59 82
Net Profit 32 35 45 62
Net Pft (Pre Ex.) 32 35 45 62
EPS (S cts) 3.2 3.4 45 6.1
EPS Pre Ex. (S cts) 3.2 3.4 4.5 6.1
EPS Gth (%) 17 9 29 38
EPS Gth Pre Ex (%) 17 9 29 38
Diluted EPS (S cts) 3.2 3.4 45 6.1
Net DPS (S cts) 2.4 2.6 3.3 4.6
BV Per Share (S cts) 25.2 26.3 28.1 30.9
PE (X) 24.9 229 17.7 12.9
PE Pre Ex. (X) 249 229 17.7 12.9
P/Cash Flow (X) 32.6 15.2 14.7 9.3
EV/EBITDA (X) 15.3 14.5 1.7 8.7
Net Div Yield (%) 3.0 3.3 4.2 5.8
P/Book Value (X) 3.1 3.0 2.8 2.6
Net Debt/Equity (X) 0.4 0.5 0.4 0.4
ROAE (%) 13.2 13.4 16.4 20.8

Earnings Rev (%): - - _
Consensus EPS (S cts): 3.3 4.3 5.8
Other Broker Recs: :

ICB Industry : Consumer Goods

ICB Sector: Food Producers

Principal Business: Engaged in the production, marketing and
distribution of premium-branded food and beverage products.

Source of all data: Company, DBS Vickers, Bloomberg Finance L.P

Clear growth story

e Branded consumer play, with 60% of revenues from
the Philippines

e Clear growth drivers in place to deliver a projected
CAGR of 25% (FY12- 15F)

e Looking to manage loan maturities in view of
potentially higher interest rates

¢ Maintain BUY, and $$0.97 TP

Branded Philippines consumer play. We see DMPL as a key
branded consumer play with 60% revenue from Philippines
with clear growth drivers in place, supported by its established
brands. This, in our view, was the key message to about 40
institutional investors DMPL met in a day of meetings during our
Pulse of Asia conference recently.

Clear growth drivers in place. Growth drivers in the near
term will be from the Philippines market, expansion of S&W
brands for processed and fresh fruits in Asia and Middle East,
and management’s strategy to shift production of pineapple
juice concentrates to RTD canned beverages. By FY15F, the
changes in long term supply contracts and expiry of its PET toll
packing contracts are further expected to lift earnings to
US$62m, representing CAGR (FY12 — 15F) of 25%.

Cognizant of rise in rates, 1ppt increase to impact
FY14/15F earnings by -2.2%/-1.6%. There were queries on
the group’s net gearing which rose to a high of 62% as of
1Q13 given that interest rates could potentially rise. However,
gearing is expected to taper down to ¢.0.4-0.5x. Management
shared that 90% of its loans are short term in nature, and are
cognizant of risks from a rise in interest rates. They would be
looking to manage their loan maturities going forward. On
our estimates, we estimate that a 1ppt rise in interest rates
could impact FY14F/15F earnings by -2.2%/-1.6%.

Maintain BUY, TP at $$0.97. We maintain our BUY
recommendation with a DCF-backed TP of $$0.97, implying
FY14F PE of 22.5x. This is projected to decline to 16.3x by
FY15F. We view DMPL as inexpensive, trading at ¢.17.6x PE
on FY14F, compared to regional F&B peers’ trading at an
average PE of 24x.

At A Glance
Issued Capital (m shrs) 1,297
Mkt. Cap (S$m/US$m) 1,024 /799
Major Shareholders

Nutriasia Pacific Ltd (%) 67.1

Lee Pineapple Co Pte Ltd (%) 8.2
Free Float (%) 24.7
Avg. Daily Vol.("000) 709

www.dbsvickers.com
ed: JS/sa: JC
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Pulse of Asia Conference update

Keen interest seen in DMPL. Del Monte Pacific Limited (DMPL)
attended our Pulse of Asia Conference in Singapore and met
with almost 40 institutional investors in one day of meetings.
The key message from DMPL is consistent and clear — visible
growth from near and long term growth drivers, supported
by established brands. We forecast earnings to grow at a
CAGR (FY12-FY15F) of 25%, with growth accelerating in
FY15. We retain our BUY recommendation, with a DCF-
backed TP of $$0.97, representing a total return of ¢.30%.

Visible growth drivers

Clear near term growth drivers. Growth drivers in the near
term are supported by sales in the Philippines market,
expansion of S&W brands for processed and fresh fruits in
Asia and Middle East, and management’s strategy to shift
production of pineapple juice concentrates to RTD canned
beverages.

Riding on the Philippines market. Since the new shareholders
took control in 2007, sales revenue from Philippines has
grown by 72% to reach US$277.5m in FY12, from just
US$161m in FYO7. We expect this to further increase to
US$386.3m by FY15F, driven mainly by its wider distribution
network, capacity expansion of its canned juices line, new
product introduction/ extension and robust growth of the
Philippines economy.

Philippines accounted for 60% of revenue in FY12

In FY12, Philippines accounted for 60% of group revenue and
84% of group operating profit, driven by its brand strength
and market share leadership for canned fruit juices, tomato
sauce and spaghetti sauce.

Further growth of S&W brand. We expect S&W to continue
on its growth trajectory, particularly from sales of branded
fresh pineapple. Since acquiring the brand at the end of
2007, the focus has been on S&W branded fresh pineapple.
As of FY12, sales revenue from S&W fresh pineapple has
grown by more than 12x to reach US$18.5m, from just
US$1.5m in FY08. We project this growth trajectory to
continue and fresh pineapple to account for 65% of S&W
sales by FY15F.

Longer term earnings growth - Projected surge in FY15
earnings arising from 3 initiatives. We retain our FY15F net
income of US$62m, a 38% increase from our FY 14F. This will
be driven largely by: (i) the expected supply contract
termination with Del Monte USA for processed pineapple; (ii)
shift of contract pricing of fresh pineapples to Del Monte
Fresh; and, (iii) expiry of PET juice toll-pack contract by Aug
2014. The uplift in earnings from these initiatives is estimated
to be c.US$10m.

...and 84% of operating profits
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Sales growth of Philippines projected to continue

S&W sales driven by branded pineapple sales
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Source: Company, DBSVickers

1Q13 gearing is high, but expected to trend down
Gearing to decline from 1Q13's high. With prospects of
potentially higher interest rates, investors’ focus was also on
DMPL'’s gearing, which reached a high of 0.62x as of end-
1Q13. This was a result of higher logistics costs arising from a
weak pineapple juice concentrates market, particularly in
Europe, and forward purchase of raw materials, such as tin
plates. The group’s gearing is expected to fall towards the
end of FY13F, and the targeted long term gearing remains at
¢.0.4-0.5x.

We have assumed interest rates of 3% in our forecast.
Currently, 90% of the group’s loans are short-term in nature,
done so to capitalize on the lower short-term interest rate.
Management is cognizant of the risks of higher rates, and
would be looking at strategies to lengthen the debt
maturities going forward. Based on our financial model, we
estimate that a 1ppt rise in interest rates will impact
FY14F/15F earnings by c.-2.2%/-1.6%, respectively.

Key Risks

Risks. The key risks we identified are execution from its long
term supply contracts, changes to yields of pineapples from
their plantation, unexpected surge in raw material prices
(such as tin plates), expansion and penetration of its
distribution points in the Philippines and S&W brand in the
Asia Pacific, etc.

Sales (US$m) Project sales momentum to
continue driven by new markets
90.0 1 penetration for processed and /’7
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Source: Company, DBSVickers

Valuation

Maintain BUY, TP: $$0.97. We maintain our BUY
recommendation and $$0.97 TP, based on DCF (WACC 8.2%
and t=2%). Our TP implies FY14F PE of 22.5x and this is
projected to decline further to 16.3x by FY15F. We view
DMPL as inexpensive as it is now trading at ¢.17x PE on
FY14F, compared to regional F&B peers’ trading at an
average PE of 24x. With CAGR of 25% (FY12- FY15F), its PEG
equates to ¢.0.7x. Dividend yield currently stands at
3.4%/4.3% for FY13F/14F, based on an assumed payout of
75% on net profits, as per previous years.

Estimated impact on FY14F/15F projections on 1ppt increase in
rates

FY14F FY15F
Net income (US$m) — current forecasts 451 62.1
Net income (US$m), assume 1% rise in ST 441 61.1
interest rates*
Change (%) (2.2%) (1.6%)

*Note. assumes loan portfolio remains the same and at same level
of debt
Source: DBSVickers

BADIBS VICKERS SECURITIES Page 3



Company Focus
Del Monte Pacific

Peers’ valuation table

Mkt Cap Hist. PE  PE Curr PENxt P/EBITDA  P/EBITDA P/B P/S

Company Curr Last Px (US$ m) (x) Yr (x) Yr (x) Hist Curr (x) (x)
Del Monte Pacific Ltd SGD 0.765 780 24.2 22.4 17.3 14.2 11.5 3.1 1.6
Petra Foods Ltd SGD 3.93 1,826 76.9 32.5 23.3 17.1 18.3 5.9 1.9
Super Group Ltd/Singapore SGD 4.49 1,972 30.1 25.1 21.8 241 19.6 5.9 4.7
Mayora Indah Tbk PT IDR 30650.00 2,375 29.1 26.9 22.5 14.9 14.9 7.3 2.2
Unilever Indonesia Tbk PT IDR 28300.00 22,331 43.4 411 37.3 30.9 29.4 41.1 7.9
Indofood Sukses Makmur
Tbk PT IDR 7200.00 6,226 19.5 16.5 14.5 8.9 8.2 2.8 1.2
Jollibee Foods Corp PHP 145.50 3,526 38.6 34.5 29.5 20.3 16.8 6.9 2.1
Universal Robina Corp PHP 120.00 6,029 28.9 30.2 26.1 20.5 19.1 5.1 3.4
Nestle Malaysia Bhd MYR 68.98 5,086 30.5 29.8 27.7 20.7 20.1 19.7 3.5
38.2 28.9 24.4 19.9 17.9 1.5 3.6

Source: Bloomberg Finance L.P (prices as of 4 July 2013), DBS Vickers
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Key Assumptions

Sensitivity Analysis

FY Dec 2011A 2012A 2013F 2014F 2015F . 2013
Tin price +/- 10% Gross margins +/-
Branded rev. gwth % 5.3 16.8 15.8 14.1 12.0 1%
Non-branded rev gwth % 27.8 (7.8) (5.1) 3.4 10.9
Branded GP margins 27.4 30.2 30.3 30.3 31.1 \ -
Non-Branded GP margins 17.4 115 7.4 106 16.7 Eg?%bgggt‘izdbryexg:fefzgn’“{‘r?gg't?grfo
from Europe. Project margins to recover
segmental Breakdown by FY15F \’/)vith chJanges ingterms on
FY Dec 2011A 2012A 2013F 2014F 2015F supply contract
Revenues (US$ m)
Branded 275 321 371 424 475
Non-supply contract - AP 22 22 26 27 29— | Revenue growth driven b.y Phi!ippingg
Non-supply contract - ENA 67 56 48 49 51 market, and S&W brand in Asia Pacific.
0 s s w0 | Seerbmiesomerote
Total . 425 460 503 560 626 juice concentrates in FY13.
Gross profit (US$ m)
Branded 75 97 112 128 148
Non-supply contract - AP 6 5 6 7 7
Non-supply contract - ENA 15 7 3 5 8
Supply contract 5 4 1 3 11
Total 101 113 122 143 173
Gross profit Margins (%) Project branded margins to remain
Branded 274 302 303— 303 3101 stable at c.30% on the back of stable
Non-supply contract - AP 25.5 23.6 24.0 24.0 24.0 raw material prices. Non-branded
Non—supply contract - ENA 23.1 11.6 6.0 10.0 15.0 business projected to see a d|p in gross
Supply contract 8.5 7.1 1.0 5.0 15.0 profit from Europe and N. America on
Total 23.9 24.5 24.3 25.5 27.6 lower revenue.
Income Statement (US$ m)
FY Dec 2011A 2012A 2013F 2014F 2015F
Revenue 425 460 503 560 626
Cost of Goods Sold (324) (347) (381) (417) (453) Margins Trend
Gross Profit 101 113 122 143 173 -
Other Opng (Exp)/Inc (57) (63) (69) (77) (86) 1a0%
Operating Profit 44 50 53 66 87 13.0%
Other Non Opg (Exp)/Inc 0 0 0 0 0 12.0%
Associates & JV Inc (1) (6) (5) (4) 2) 11.0%
Net Interest (Exp)/Inc (2) (3) (3) (3) (3) 10.0%
Exceptional Gain/(Loss) 0 0 0 0 0 9.0%
Pre-tax Profit 32 41 45 59 82 .
Tax (6) ©) (10) (14) (20) 6o ‘ ‘
Minority Interest 1 0 0 0 0 011A 20124 2013F  2014F  2015F
Preference Dividend 0 0 0 0 0 -+ Operating Margin % ~Net Income Margin %
Net Profit 27 32 35 45 62
Net Profit before Except. 27 32 35 45 62
EBITDA 47 60 63 78 102
Growth . -
Revenue Gth (%) 123 8.1 9.5 1.3 117 Projecting ?negg:igtregcg’svt";zatg diiven
EBITDA G.th (%)0 33.7 27.0 >3 23.6 308 by branded segment in FY13/14F, and
Opg Proflt Gth (%) 46.1 12.6 638 24.3 317 revisions in long term supply contract
Net Profit Gth (%) 73.6 16.9 8.8 29.2 37.8 terms from FY15E in the non-branded
Margins & Ratio <eament
Gross Margins (%) 23.9 24.5 24.3 25.5 27.6
Opg Profit Margin (%) 10.4 10.8 10.6 11.8 13.9
Net Profit Margin (%) 6.5 7.0 6.9 8.0 9.9
ROAE (%) 12.1 13.2 13.4 16.4 20.8
ROA (%) 6.7 7.0 6.9 8.4 10.9 Assuming payout ratio .of 75% on the
ROCE (%) 113 116 11.2 126 16.0/ back of improving profits. Dividend
Div Payout Ratio (%) 753 75.2 75.0 75.0 75.0 payout policy is 33%.
Net Interest Cover (x) 27.7 16.3 15.9 19.4 25.6

Source: Company, DBS Vickers
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Quarterly / Interim Income Statement (US$ m) Revenue Trend
FY Dec 1Q2012 2Q2012 3Q2012 4Q2012 1Q2013 1:2 :::
Revenue 75 109 117 160 87 - a
Cost of Goods Sold (57) (82) (87) (121) (68) 10 20%
Gross Profit 18 27 30 39 20 80 %
Other Oper. (Exp)/Inc 9) (18) (16) (20) (12) & 20%
Operating Profit 9 9 13 19 8 ZZ o
Other Non Opg (Exp)/Inc 0 0 0 0 0 . .
Associates & JV Inc (2) (2) (2) (1) ) g £ 6 2 8 3§ 2 8 8
Net Interest (Exp)/Inc (1 0 (1) ) 0 ¢ ¥ 8 8 F R & Q9T
Exceptional Gain/(Loss) 0 0 0 0 0 e Feteme Growth (200
Pre-tax Profit 6 7 1 17 6
Tax (1 (M () 4) )
Minority Interest 0 0 0 0 0
Net Profit 4 6 8 13 5
Net profit bef Except. 4 6 8 13 5 \
EBITDA 1 11 16 23 1 1Q is traditionally the slowest
quarter. 1Q13 impacted by slower

Growth European sales, offset by robust
Revenue Gth (%) (51.5) 45.8 7.1 36.8 (45.2) sales in the Philippines.
EBITDA Gth (%) (46.0) 0.7 46.1 46.5 (51.4)
Opg Profit Gth (%) (53.5) 4.4 47.3 43.7 (58.1)
Net Profit Gth (%) (66.2) 34.8 40.1 60.2 (66.3)
Margins
Gross Margins (%) 23.6 24.8 25.3 24.2 22.6
Opg Profit Margins (%) 11.5 8.3 11.4 11.9 9.1
Net Profit Margins (%) 5.9 5.5 7.2 8.4 5.2
Balance Sheet (US$ m) Asset Breakdown (2013)
FY Dec 2011A 2012A 2013F 2014F 2015F Net Fixed

Assets -
Net Fixed Assets 85 93 109 122 128 pebtors- o
Invts in Associates & JVs 24 22 17 13 11 /
Other LT Assets 29 31 30 29 29
Cash & ST Invts 21 25 23 23 44 .
Inventory 89 113 126 134 126 7 44%
Debtors 83 102 101 112 125
Other Current Assets 92 110 115 120 125 /
Total Assets 424 496 520 553 586 e

Inventory / Assets -

ST Debt 105 126 126 126 126 B o
Creditor 81 95 105 115 125
Other Current Liab 3 5 10 14 20
LT Debt 6 16 16 16 6
Other LT Liabilities 0 0 0 0 0
Shareholder’s Equity 231 255 266 285 313
Minority Interests (1) (2) (2) (3) (3)
Total Cap. & Liab. 424 496 520 553 586
Non-Cash Wkg. Capital 180 225 227 237 231
Net Cash/(Debt) (90) (117) (119) (118) (88)
Debtors Turn (avg days) 69.9 73.6 73.6 69.3 69.2
Creditors Turn (avg days) 81.0 89.1 97.6 99.7 99.7
Inventory Turn (avg days) 93.2 98.2 111.9 119.5 118.2 Expect gearing level to
Asset Turnover (x) 1.0 1.0 1.0 1.0 1 revert down c.0.4x, similar
Current Ratio (x) 1.5 1.5 1.5 1.5 1.6 to years prior to FY12
Quick Ratio (x) 0.6 0.5 0.6 0.5 0.5
Net Debt/Equity (X) 0.4 0.4 0.5 0.4 0.4
Net Debt/Equity ex MI (X) 0.4 0.5 0.4 0.4 0.3
Capex to Debt (%) 16.6 12.5 21.3 19.8 16.6
Z-Score (X) 4.4 4.3 4.2 4.3 4.4

Source: Company, DBS Vickers
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Cash Flow Statement (US$ m)

Capital Expenditure

Jul-12

Source: DBS Vickers

Nov-12

Mar-13

Note : Share price and Target price are adjusted for corporate actions.

FY Dec 2011A 2012A 2013F 2014F 2015F
35
Pre-Tax Profit 32 41 45 59 82 30
Dep. & Amort. 14 16 15 16 17 25
Tax Paid 7) (6) (5) (10) (14) 2
Assoc. & JV Inc/(loss) 11 6 5 4 2 15
Chg in Wkg.Cap. (14) (37) (7) (14) 0 10
Other Operating CF 4 5 0 0 0 5
Net Operating CF 40 25 53 54 86 0
Capital Exp.(net) (18) (18) (30) (28 (22) 20MA 20124 2013F 2015F
Other Invts.(net) 0 0 0 0 0 = Capital Expenditure ()
Invts in Assoc. & JV (1) 3) 0 0 0
Div from Assoc & JV 0 0 0 0 0
Other Investing CF (1) 2 0 0
Net Investing CF (20) (19) (30) (28) (22)
Div Paid (17) (23) (24) (26) (34) FY13/14 capex projected at
Chg in Gross Debt 7 23 0 0 (10) US$30m/28m, with
Capital lssues 1) 0 0 0 0 investment in waste-to-
Other Financing CF @3) @) 0 0 0 energy plant.
Net Financing CF (14) (5) (24) (26) (44)
Currency Adjustments (2) 3 0 0 0
Chg in Cash 3 4 (2) 0 21
Opg CFPS (US cts.) 4.1 4.7 4.6 5.3 6.7
Free CFPS (US cts.) 1.6 0.5 1.7 2.0 5.0
Source: Company, DBS Vickers
Target Price & Ratings History
S.No. Date CLc:isclzg T:rrig:t Rating
1. 12Apr13 079 097 Buy
2. 02May13 08 097 Buy
33 17Jun13 081 097 Buy

BIDBS VICKERS SECURITIES
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DBSV recommendations are based an Absolute Total Return* Rating system, defined as follows:

STRONG BUY (>20% total return over the next 3 months, with identifiable share price catalysts within this time frame)
BUY (>15% total return over the next 12 months for small caps, >10% for large caps)

HOLD (-10% to +15% total return over the next 12 months for small caps, -10% to +10% for large caps)

FULLY VALUED (negative total return i.e. >-10% over the next 12 months)

SELL (negative total return of > -20% over the next 3 months, with identifiable catalysts within this time frame)

Share price appreciation + dividends

DBS Vickers Research is available on the following electronic platforms: DBS Vickers (www.dbsvresearch.com); Thomson
(www.thomson.com/financial); Factset (www.factset.com); Reuters (www.rbr.reuters.com); Capital 1Q (www.capitaliq.com) and Bloomberg (DBSR
GO). For access, please contact your DBSV salesperson.

GENERAL DISCLOSURE/DISCLAIMER

This report is prepared by DBS Vickers Research (Singapore) Pte Ltd ("DBSVR"), a direct wholly-owned subsidiary of DBS Vickers Securities
(Singapore) Pte Ltd ("DBSVS") and an indirect wholly-owned subsidiary of DBS Vickers Securities Holdings Pte Ltd ("DBSVH"). This report is
intended for clients of DBSV Group only and no part of this document may be (i) copied, photocopied or duplicated in any form or by any means
or (ii) redistributed without the prior written consent of DBSVR. It is being distributed in the United States by DBSV US, which accepts
responsibility for its contents. Any U.S. person receiving this report who wishes to effect transactions in any securities referred to herein should
contact DBS Vickers Securities (USA) Inc (“DBSVUSA") directly and not its affiliate.

The research set out in this report is based on information obtained from sources believed to be reliable, but we (which collectively refers to
DBSVR, DBSVS, and/or DBSVH) do not make any representation or warranty as to its accuracy, completeness or correctness. Opinions expressed
are subject to change without notice. This document is prepared for general circulation. Any recommendation contained in this document does
not have regard to the specific investment objectives, financial situation and the particular needs of any specific addressee. This document is for
the information of addressees only and is not to be taken in substitution for the exercise of judgement by addressees, who should obtain
separate independent legal or financial advice. DBSVR accepts no liability whatsoever for any direct, indirect and/or consequential loss (including
any claims for loss of profit) arising from any use of and/or reliance upon this document and/or further communication given in relation to this
document. This document is not to be construed as an offer or a solicitation of an offer to buy or sell any securities. DBSVH is a wholly-owned
subsidiary of DBS Bank Ltd. DBS Bank Ltd along with its affiliates and/or persons associated with any of them may from time to time have
interests in the securities mentioned in this document. DBSVR, DBSVS, DBS Bank Ltd and their associates, their directors, and/or employees may
have positions in, and may effect transactions in securities mentioned herein and may also perform or seek to perform broking, investment
banking and other banking services for these companies.

Any valuations, opinions, estimates, forecasts, ratings or risk assessments herein constitutes a judgment as of the date of this report, and there
can be no assurance that future results or events will be consistent with any such valuations, opinions, estimates, forecasts, ratings or risk
assessments. The information in this document is subject to change without notice, its accuracy is not guaranteed, it may be incomplete or
condensed and it may not contain all material information concerning the company (or companies) referred to in this report.

The valuations, opinions, estimates, forecasts, ratings or risk assessments described in this report were based upon a number of estimates and
assumptions and are inherently subject to significant uncertainties and contingencies. It can be expected that one or more of the estimates on
which the valuations, opinions, estimates, forecasts, ratings or risk assessments were based will not materialize or will vary significantly from
actual results. Therefore, the inclusion of the valuations, opinions, estimates, forecasts, ratings or risk assessments described herein IS NOT TO BE
RELIED UPON as a representation and/or warranty by DBSVR, DBSVS and/or DBSVH (and/or any persons associated with the aforesaid entities),
that:

(@) such valuations, opinions, estimates, forecasts, ratings or risk assessments or their underlying assumptions will be achieved, and
(b) there is any assurance that future results or events will be consistent with any such valuations, opinions, estimates, forecasts, ratings or risk
assessments stated therein.

Any assumptions made in this report that refers to commodities, are for the purposes of making forecasts for the company (or companies)
mentioned herein. They are not to be construed as recommendations to trade in the physical commodity or in the futures contract relating to
the commodity referred to in this report.

DBS Vickers Securities (USA) Inc ("DBSVUSA")"), a U.S.-registered broker-dealer, does not have its own investment banking or research
department, nor has it participated in any investment banking transaction as a manager or co-manager in the past twelve months. Any US
persons wishing to obtain further information, including any clarification on disclosures in this disclaimer, or to effect a transaction in any security
discussed in this document should contact DBSVUSA exclusively.

ANALYST CERTIFICATION

The research analyst primarily responsible for the content of this research report, in part or in whole, certifies that the views about the companies
and their securities expressed in this report accurately reflect his/her personal views. The analyst also certifies that no part of his/her
compensation was, is, or will be, directly, or indirectly, related to specific recommendations or views expressed in this report. As of 8 Jul 2013,
the analyst and his / her spouse and/or relatives who are financially dependent on the analyst, do not hold interests in the securities
recommended in this report (“interest” includes direct or indirect ownership of securities, directorships and trustee positions).
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COMPANY-SPECIFIC / REGULATORY DISCLOSURES

1. DBS Vickers Securities (Singapore) Pte Ltd and its subsidiaries do not have a proprietary position in the company mentioned as
of 4 Jul 2013

2. DBSVR, DBSVS, DBS Bank Ltd and/or other affiliates of DBS Vickers Securities (USA) Inc ("DBSVUSA"), a U.S.-registered broker-
dealer, may beneficially own a total of 1% or more of any class of common equity securities of the company mentioned as of
8 Jul 2013.

3. Compensation for investment banking services:

i DBSVR, DBSVS, DBS Bank Ltd and/or other affiliates of DBSVUSA have received compensation, within the past 12 months,
and within the next 3 months receive or intends to seek compensation for investment banking services from the Petra

Food.

i, DBSVUSA does not have its own investment banking or research department, nor has it participated in any investment
banking transaction as a manager or co-manager in the past twelve months. Any US persons wishing to obtain further
information, including any clarification on disclosures in this disclaimer, or to effect a transaction in any security discussed in
this document should contact DBSVUSA exclusively.

RESTRICTIONS ON DISTRIBUTION

General

Australia

Hong Kong

Singapore

United Kingdom

Dubai/
United Arab
Emirates

United States

Other jurisdictions

This report is not directed to, or intended for distribution to or use by, any person or entity who is a citizen or
resident of or located in any locality, state, country or other jurisdiction where such distribution, publication,
availability or use would be contrary to law or regulation.

This report is being distributed in Australia by DBSVR and DBSVS, which are exempted from the requirement to hold
an Australian financial services licence under the Corporation Act 2001 [“CA] in respect of financial services
provided to the recipients. DBSVR and DBSVS are regulated by the Monetary Authority of Singapore ["MAS"] under
the laws of Singapore, which differ from Australian laws. Distribution of this report is intended only for “wholesale
investors” within the meaning of the CA.

This report is being distributed in Hong Kong by DBS Vickers (Hong Kong) Limited which is licensed and regulated by
the Hong Kong Securities and Futures Commission.

This report is being distributed in Singapore by DBSVR, which holds a Financial Adviser’s licence and is regulated by
the MAS. This report may additionally be distributed in Singapore by DBSVS (Company Regn. No. 198600294G),
which is an Exempt Financial Adviser as defined under the Financial Advisers Act. Any research report produced by a
foreign DBS Vickers entity, analyst or affiliate is distributed in Singapore only to “Institutional Investors”, “Expert
Investors” or “Accredited Investors” as defined in the Securities and Futures Act, Chap. 289 of Singapore. Any
distribution of research reports published by a foreign-related corporation of DBSVR/DBSVS to “Accredited
Investors” is provided pursuant to the approval by MAS of research distribution arrangements under Paragraph 11
of the First Schedule to the FAA.

This report is being distributed in the UK by DBS Vickers Securities (UK) Ltd, who is an authorised person in the
meaning of the Financial Services and Markets Act and is regulated by The Financial Services Authority. Research
distributed in the UK is intended only for institutional clients.

This report is being distributed in Dubai/United Arab Emirates by DBS Bank Ltd, Dubai (PO Box 506538, 3" Floor,
Building 3, Gate Precinct, DIFC, Dubai, United Arab Emirates) and is intended only for clients who meet the DFSA
regulatory criteria to be a Professional Client. It should not be relied upon by or distributed to Retail Clients. DBS
Bank Ltd, Dubai is regulated by the Dubai Financial Services Authority.

Neither this report nor any copy hereof may be taken or distributed into the United States or to any U.S. person
except in compliance with any applicable U.S. laws and regulations.

In any other jurisdictions, except if otherwise restricted by laws or regulations, this report is intended only for
qualified, professional, institutional or sophisticated investors as defined in the laws and regulations of such
jurisdictions.

DBS Vickers Research (Singapore) Pte Ltd
12 Marina Boulevard, Level 40, Marina Bay Financial Central Tower 3, Singapore 018982

Tel. 65-6327 2288
Company Regn. No. 198600295W
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