2006 3



Q) 4

(1)
(4) e e 12

... 18

A 0] 030 1P L



NASDAQ

10

1,200



1
Forbes America’s Largest Private Companies
10 ! 2005
339 10
2002 257 - 2003 281 - 2004 305

10 2005
10
1|Cargill 66.7 115,500 85%
2|Koch Industries 60.0 30,000
3|Mars 19.1 39,000
4|PricewaterhouseCooperg 18.7 122,000
5{Publix Super Markets 18.7 128,000 30%
6|Bechtel 17.4 40,000
7|Ernst & Young 16.9 106,000
8]C&S Wholesale Grocers 15.2 15,000
9]SemGroup 12.6 103,453 |N.A.
10|Meijer 12.5 65,000
Forbes.com Hoover’s
339 1 4 10
5 1
10

1,204 339

9.7 1

1,164 120

34 4

Forbes.com Hoover’s

10

1 “America’s Largest Private Companies” Forbes.com 2005 11 28
Forbes.com http://images.forbes.com/lists/2005/21/htm/filter.html?sort=0
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Cargill

Koch Industries

Mars

PricewaterhouseCoopers

Publix Super Markets

Bechtel

Ernst & Young

C&S Wholesale Grocers

SemGroup
Meijer
100
Dole Food 28 2003
Guardian Industries 36 1985 Levi Strauss 44 1985
2
Fortune 1998 100 ”The 100 Best Companies
to Work For” 2
20 100
85
2 (policy)

Great Place to Work Institute



100 10 10 7

1998 100 29 2006
100 50
10
2004
1|Genetech 4,621 8,121
2|Wegmans Food Markets 3,447 31,890
3|Valero Energy 54,691 16,582
4]Griffin Hospital 87 1,049
5|W.L. Gore & Associates 1,840 4,537
6|Container Store 375 2,857
7|Vision Service Plan 2,065 1,915
8[J.M. Smucker 2,043 2,930
9[{Recreational Equip. 888 7,443
10|S.C. Johnson Ziploc 6,500 3,404
Fortune
2006 2 Wegmans Food Markets
Wegmans Food Markets®
Wegmans Food Markets 2005 1
Fortune 1998 100
3
2003 10 5
Wegmans Food Markets Rochester
1916  John Wegman Wegman
70 2004
3 Wegmans Food Markets Hoover’s Fortune

"The 100 Best Companies to Work For” 2005 1 24



34 4,136 32,000

Wegmans



Wegmans
Wegmans

Wegman
3.1%
Whole Foods 4.9%

Wegmans

) 26

17,500

12%

13

7.5%

54

400

Wegmans

3.2%

50

Whole Foods 2006

15 17%

47

19%

3 2
3.1%

9.29

Wegmans

20

15

15

2003
Wegmans
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1980 LBO Leveraged Buy-Out 4 °

@
90
70 2003

124 2004 98

10
B /(A) IPO
2000 20 30% 6
10
2004 Cox Communications Inc.
79 Metro-Goldwyn-Mayer Inc.
29 Extended Stay America Inc. 19
2005 The Hertz
Corporation 56 SunGard Data Systems 113
The Neiman Marcus Group 51 Toys”R”Us 66
A) (B) B)/(A)
1 10

1995 447 10 2.2% 2 1

1996 478 16 3.3% 5 0

1997 603 35 5.8% 16 0

1998 627 70 11.2% 31 2

1999 746 74 9.9% 42 1

2000 676 77 11.4% 24 1

2001 591 77 13.0% 9 1

2002 411 70 17.0% 15 2

2003 463 124 26.8% 20 3

2004 372 98 26.3% 24 6

Mergerstat

4 ’going private’
5 New York Law Journal “The Going-Private Transaction” 2001 1988
340 1989 303

6 Journal of Applied Finance  “The Latest Movement to Going Private: An Empirical Study”
(Spring/Summer 2004) Stanley B. Block, Texas Christian University
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2002
7
2005 8 10
93 2001 1.1
1.3 2002 1.9 2.3 2003 2.6 3.1 2004
3.4 4.1
10
2001 2002 2003 2004
329 639 850 407
339 466 532 1,044
212 404 468 213
107 212 313 222
46 93 160 1,050
26 83 100 300
NA NA 147 185
1,059 1,897 2,570 3,421

Foley & Lardner LLP

2005 5 1

7 Deloitte & Touche LLP

8 Foley & Lardner LLP “The Cost of Being Public in the Era of Sarbanes-Oxley” (2005 6 )



2005 2004 2003
20% 21% 13%
10% 6% NA
14% 7% NA

Foley & Lardner LLP

300

company
9

10

“Public Companies, Singing the Blues

1 29

9 Chief Executive Magazine
10 SEC

1

8,000

“Opting Out” (2004 5 )

1992

10

The New York Times

orphan

2006
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PiperJaffray “Mergers & Acquisitions Insights Middle Market M&A Outlook 2006

11 Business Week  “Going Private” 2006 2 27
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Texas Christian University  Stanley Block

Private: An Empirical Study” 12 2001
NASDAQ 110
21
12
®)
Reverse Stock Split
Special Committee
SPC
(4)

12 Journal of Applied Finance  “The Latest Movement to Going Private: An Empirical Study”

(Spring/Summer 2004) Stanley B. Block, Texas Christian University
13 M&A Review
2005 11

12

1

13

”The Latest Movement to Going

110

19

SPC

2003

33

7

14
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100,000
30%
130,000
(10% 13,000
143,000

(50%) 71,500
10% 7,150

2,400

10% 7,150
2,400
4,750

71,500

“Remaining Public — The Best Option in Troubled Markets?”

(®)
e Dole Food Company, Inc.
Dole Food Company

2002 44 5,280
CEO  Murdock 2003 24% 76
14 1,680 511 1,320

14 Nevin Sanli “Remaining Public — The Best Option in Troubled Markets?”
15 Murdock 29.50

13



MBO Management Buy-Out

16

2003 48 5,760 2004 53 6,360
17
Appendix
e RWD Technologies, Inc.'®
RWD Technologies
IT 2002 117 140 NASDAQ

Deutsch 2003 9 35% 11
13

CEO MacLure
15 1.8

e  Quintiles Transnational Corp.

Quintiles Transnational Corp. CRO : contract
research organization 2002 20 2,400 NASDAQ
Gillings 2003 9 One Equity
Partners LLC 18.9 2,268
11
1 120
33.50

16 Chief Executive Magazine  “Opting Out” (2004 5 )
17 2002 36 43 2003 84 101 2004
134 161

18 3 D&O Advisor  “Do Not Disturb; Is life really better without Sarbanes-Oxley

and quarterly earnings calls? Three public companies that went private say yes.” (2005 1 )

14



5%

14.50

2002

e Prophet 21, Inc.
Prophet 21
43
CEO Boyle

Partners 76

Gillings

7

2002 10

Eli Lilly

52
2003

- Meggitt

2005 9
258

(6)
2005
MBO

18

1
91

NASDAQ

15

MBO

M&A

11.25

Activant Solutions

2002

Toma Cressey Equity

Meggitt

215



2000 82
2001 63
929
43
70
2002 57
2003 68
66
52 The Carlyle Group
80
117
357
2005 2,185
166
62
UFJ
112 ..
66
2005 10
1997 1 30
1998 2 207
1999 5 980
2000 13 3,722
2001 8 882
2002 16 2,550
2003 17 2,081
2004 24 5,275
2005 22 2,559
108 18,286

16




2005 10

1998 1 3,800
1999 12 14,877
2000 12 162,927
2001 33 229,060
2002 28 112,593
2003 57 798,839
2004 64 720,781
2005 38 559,500

245] 2,602,377

17
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19

2002
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Appendix Dole Food Company, Inc. 20

Dole Food Company

Dole Food Company

Dole Food Company Dole
Dole 1851
1964 CEO  David Murdock
24%
2002 9 5 Dole 57 5/16 1998 3 11
11 49/64 2000 11 8 2002 9
12 24.14 33.99 Murdock
2002 9 20 24.49
1990
Dole EU
Mitch
Dole
Dole
Dole
Dole 1996 10 1999 9
19.125 49.3125 5
2000
1999 Dole
Dole 2000 1 18 Dole
Goldman Sachs
Goldman Sachs
Dole Dole
preliminary non-binding
3 A
23.00 27.00 B 19.25 24.50
C D 19.25 24.50 C
20 pole SEC “DEFM14A” 2003 2 14 "Form 10-K”

2004 3 17

19



D Dole

Dole
Goldman Sachs

2001 Dole
2002 BCG
BCG
200
Murdock MBO
Murdock Dole
Dole
20 Dole
MBO
Murdock 2002 9
2002
Dole 76%
29.50
24.49 20.5%
Dole

9

537

2001

Dole

22

20

2002

Dole

Deutsche Bank Securities

Dole

2001 2002

Boston Consulting Group BCG

2003 3
2001
2002

9

EU
Dole

Murdock

Dole Food Company

2002 9

2000

94

2001

EBIT
10

Murdock

20

Goldman Sachs



EU

Dole
Deutsche Bank
Securities Deutsche Bank Paul Hastings, Janofsky & Walker LLP Paul
Hastings Deutsche Bank
"highly confident”
Deutsche Bank  Paul Hastings
Special Committee
2002 11 6
Murdock Dole
20 Dole
Dole Murdock
Murdock
Murdock
independent
Murdock
20 Dole  Murdock

Gibson, Dunn & Crutcher LLP
Goldman Sachs

21



Dole  Goldman Sachs

Dole

2002 10 21

2002 10 18
Dole

Murdock 29.50

Goldman Sachs Murdock
29.50
Goldman Sachs
Murdock

2002 11 11 Goldman Sachs
11
Dole
3 1
35.98 initial indication
Dole
Dole
Murdock MBO
2002 11 13 Murdock
Goldman Sachs Murdock
33.50 Murdock
2002 11 27
Murdock Dole
Murdock
Dole Murdock
Dole
2002 12 18 Goldman Sachs
33.50
Murdock
2002 12 18
Murdock
15.5 Murdock

22

Goldman Sachs



SPC DHM Holding Company 1.25 11.25
8.25 ( 3
4.75 2011 8.875%
Deutsche Bank The Bank of Nova
Scotia Bank of America Fleet National Bank Societe Generale

2003 7% 2.1 2005 6.375%
3 2003 3 28 2009 7.25% 2013
7.875% 2011
8.625% 8.75%
Dole
Dole
2002 2003

1,669 1,106
647 33
505 560
437 410
79 103
1,368 2,882
1,027 1,470
81 83
132 449
738
128 142
3,037 3,988
953 827
262 266
448 514
231 46
12 2
1,338 2,705
882 1,804
2 451
453 450
745 456
3,037 3,988

Moody’s 2003 4 Bal B1

Dole
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2002 2003 2004
4,392 4,743 5,316
3,697 4,114 4,581

695 659 735

421 411 425

275 248 310

12 7 4
81 144 153
4 (8) (2)
210 104 160
54 20 25
156 84 134
120 === -
36 84 134
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