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DOLE FOOD COMPANY, INC.
One Dole Drive
Westlake Village, California 91362-7300

February 14, 2003
Dear Stockholder,

We cordially invite you to attend a special meeting of stockholders of Dole Food Company, Inc. to be held at 10:00 A.M., California time,
on March 26, 2003, at Dole World Headquarters located at One Dole Drive, Westlake Village, California 91362-7300.

At the special meeting, you will be asked to adopt an Agreement and Plan of Merger pursuant to which DHM Acquisition Company, Inc.
will merge into Dole. DHM Acquisition Company, Inc. is a Delaware corporation and wholly-owned subsidiary of DHM Holding
Company, Inc., which itself is a Delaware corporation that is wholly-owned by David H. Murdock, who is Dole's Chairman of the Board and
Chief Executive Officer. If the merger is completed, Dole will survive as a wholly-owned subsidiary of DHM Holding Company, Inc.

In the merger:

each outstanding share of Dole common stock will be converted into the right to receive $33.50 in cash (other than shares
held by Mr. Murdock or his affiliates which, together with Mr. Murdock's stock options, will be canceled without any
payment, and shares held by stockholders who properly perfect appraisal rights under Delaware law); and

stock options (whether or not vested) that are outstanding at the effective time of the merger will be converted into the right
to receive a cash amount equal to $33.50 minus the per share exercise price of the option, multiplied by the number of shares
of common stock issuable upon exercise of the option.

Dole's board of directors, in accordance with the recommendation of a special committee of the board consisting of directors who are not
and have not, for at least 20 years, been officers or employees of Dole, Mr. Murdock or any of their affiliates, has unanimously approved, with
Mr. Murdock abstaining, the merger agreement and the merger, and has determined that the adoption of the merger agreement is advisable and
that the proposed merger is fair to, and in the best interests of, all Dole stockholders (other than Mr. Murdock and his affiliates). Accordingly,
the board of directors (with Mr. Murdock abstaining) unanimously recommends that stockholders vote FOR the adoption of the merger
agreement.

We encourage you to read the accompanying proxy statement carefully as it sets forth the specifics of the proposed merger and other
important information related to the merger.

We hope that you will be able to attend the special meeting. However, whether or not you plan to attend in person, please complete, sign,
date and return the accompanying proxy card in the enclosed postage prepaid envelope as promptly as possible. Your vote is important,
regardless of the number of shares you own. Please note that you will be able to vote in person at the meeting even if you have previously
returned your proxy.

Thank you for your attention to this important matter.
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Sincerely,

Lawrence A. Kern

President and Chief Operating
Officer

This proxy statement is dated February 14, 2003, and is first being mailed to stockholders on or about February 14, 2003.

This transaction has not been approved or disapproved by the Securities and Exchange Commission or any state securities commission,
nor has any such commission passed upon the fairness or merits of this transaction or upon the accuracy or adequacy of the information
contained in the attached proxy statement. Any representation to the contrary is a criminal offense.

DOLE FOOD COMPANY, INC.
One Dole Drive
Westlake Village, California 91362-7300

NOTICE OF SPECIAL MEETING TO BE HELD ON MARCH 26, 2003

We cordially invite you to attend a special meeting of stockholders of Dole Food Company, Inc., a Delaware corporation. This special
meeting will be held at 10:00 A.M., California time, on March 26, 2003, at Dole World Headquarters located at One Dole Drive, Westlake
Village, California 91362-7300. The meeting is being held:

1.
To vote on the adoption of the Agreement and Plan of Merger under which DHM Acquisition Company, Inc. will merge into
Dole and all of the outstanding common stock of Dole not already owned by David H. Murdock, Dole's Chairman of the
Board and Chief Executive Officer, or his affiliates, will be converted into the right to receive $33.50 per share in cash; and
2.

To transact such other business as may properly come before the special meeting or any adjournment or postponement of the
meeting.

The Dole board of directors has fixed the close of business on February 5, 2003, as the record date for the determination of stockholders
entitled to notice of, and to vote at, the special meeting or any adjournment or postponement of the meeting.

The board of directors, in accordance with the recommendation of a special committee of the board consisting of directors who are not and
have not, for at least 20 years, been officers or employees of Dole, Mr. Murdock or any of their affiliates, has unanimously approved, with
Mr. Murdock abstaining, the merger agreement and the merger, and has determined that the adoption of the merger agreement is advisable and

that the proposed merger is fair to, and in the best interests of, all Dole stockholders (other than Mr. Murdock and his affiliates). Accordingly,
the board of directors (with Mr. Murdock abstaining) recommends that stockholders vote FOR the adoption of the merger agreement.

Your vote is very important. The merger cannot occur unless holders of a majority of the issued and outstanding shares of common
stock of Dole not owned by Mr. Murdock and his affiliates vote in favor of the adoption of the merger agreement. Even if you plan to
attend the special meeting in person, please complete, date, sign and return the enclosed proxy card to ensure that your shares will be represented
at the special meeting. A return envelope (which is postage prepaid if mailed in the United States) is enclosed for that purpose. Please note,
however, that if your shares are held of record by a broker, bank or other nominee and you wish to vote at the meeting, you must obtain from the
record holder a proxy issued in your name. A broker, bank or other nominee cannot vote your shares on the merger by proxy without your
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express instructions.

The merger is described in the accompanying proxy statement, which we urge you to read carefully. A copy of the merger agreement is
included as Appendix A to the accompanying proxy statement.

By order of the board of directors,

C. Michael Carter
Vice President, General Counsel and Corporate Secretary

February 14, 2003
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This document incorporates important business and financial information about Dole from documents filed with the Securities and
Exchange Commission that are not included in, or delivered with, this document. This information is available without charge at the

Securities and Exchange Commission's website at http://www.sec.gov, as well as from other sources. See "OTHER MATTERS Available
Information" below.

CAUTIONARY STATEMENT CONCERNING FORWARD-LOOKING INFORMATION

This proxy statement and the documents attached to or incorporated by reference herein contain or are based upon "forward-looking"
information and involve risks and uncertainties. Such forward-looking statements reflect, among other things, management's current
expectations and anticipated results of operations, all of which are subject to known and unknown risks, uncertainties and other factors that may
cause Dole's actual results, performance or achievements, or industry results, to differ materially from those expressed or implied by such
forward-looking statements. Therefore, any statements contained herein or in the documents attached or incorporated by reference that are not
statements of historical fact may be forward-looking statements and should be evaluated as such. Without limiting the foregoing, the words,
"believes," "anticipates," "plans," "intends," "will," "expects" and similar words and expressions are intended to identify forward-looking
statements. Dole assumes no obligation to update any such forward-looking information to reflect actual results or changes in the factors
affecting such forward-looking information. The many factors that could cause actual results to differ materially from those expressed in, or
implied by, the forward-looking statements include, without limitation:

"o non

foreign currency risks;
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changes in common law, quotas, tariffs, export and import laws;

weather conditions that adversely affect the production, transportation, storage, import and export of fresh produce,
packaged foods or fresh-cut flowers;

market responses to industry volume pressures;

product and raw materials supplies and pricing;

electric power supply and pricing;

changes in interest and currency exchange rates;

economic crises and security risks in developing countries;

international conflict;

costs and charges related to the proposed merger;

failure to obtain required stockholder or regulatory approvals for the merger;

the merger not closing for any other reason; and

other factors disclosed in Dole's Annual Report on Form 10-K for the fiscal year ended December 29, 2001, as amended, and
in other reports filed by Dole from time to time with the Securities and Exchange Commission.

SUMMARY TERM SHEET

This summary term sheet summarizes selected information contained elsewhere in this proxy statement, but may not contain all of the
information that is important to you. Dole urges you to read the entire proxy statement carefully, including the attached schedule and appendices.
In this proxy statement, the term "Dole" refers to Dole Food Company, Inc., the term "Purchaser" refers to DHM Acquisition Company, Inc. and
the term "Parent" refers to DHM Holding Company, Inc.

The Special Meeting

When and where is the special meeting? The special meeting of the stockholders of Dole will be held on March 26, 2003, at
10:00 a.m. California time, at Dole World Headquarters, One Dole Drive, Westlake
Village, California 91362-7300. See "INTRODUCTION."

What am I being asked to vote upon? A proposal to adopt the Agreement and Plan of Merger among Parent, Purchaser, David
H. Murdock and Dole dated as of December 18, 2002. The Agreement and Plan of
Merger and the proposed merger are referred to in this proxy statement as the "merger
agreement” and the "merger," respectively. See "THE MERGER Proposal to be
Considered at the Special Meeting."

The Proposed Merger
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What will happen if the merger is completed?

When will the merger be completed?

What will I receive if the merger is completed?

Purchaser will merge into Dole with Dole surviving the merger. After the merger Dole
will be wholly owned by David H. Murdock through his ownership of Parent. See
"SPECIAL FACTORS Position of Dole as to the Purposes, Alternatives, Reasons and
Effects of the Merger" and "SPECIAL FACTORS Position of Parent, Purchaser and Mr.
Murdock as to the Purposes, Alternatives, Reasons and Effects of the Merger."

If the merger agreement is adopted by Dole's stockholders and the other conditions to
the merger are satisfied or waived, the merger is expected to be completed promptly
after the special meeting. See "THE MERGER Effective Time of the Merger."

Each outstanding share of Dole common stock will be converted into the right to
receive $33.50 in cash (other than shares owned by Mr. Murdock or his affiliates,
shares owned by Dole or by any subsidiary of Dole and shares owned by
stockholders who properly exercise appraisal rights). See "THE

MERGER Payment of Merger Consideration and Surrender of Stock Certificates."

Stockholders who properly exercise their appraisal rights will receive cash in the
amount of the appraised value of their shares of Dole common stock. See "THE
MERGER Appraisal Rights."

Shares of Dole common stock owned by Mr. Murdock and his affiliates and
shares owned by Dole or by any subsidiary of Dole will be canceled and no
consideration will be paid for these shares. See "THE MERGER Payment of
Merger Consideration and Surrender of Stock Certificates."

When will I receive the merger consideration?

What other effects will the merger have on Dole?

What happens to stock options in the merger?

Do I have any appraisal rights?

After the completion of the merger, when you send your share certificates together with
a completed letter of transmittal to the disbursing agent, that agent will promptly
distribute the merger consideration to you. See "THE MERGER Payment of Merger
Consideration and Surrender of Stock Certificates."

As a result of the merger, each share of Dole common stock that is now outstanding will
be canceled. New shares of Dole (as the surviving corporation) will be issued to Parent.
Accordingly, Dole common stock will no longer be listed on the New York Stock
Exchange or any other securities exchange and will be eligible for termination of
registration under the Securities Exchange Act of 1934. In addition, Dole will no longer
be subject to certain requirements of the Securities Exchange Act of 1934 (although
reporting duties with respect to Dole's publicly held debt may continue). See "SPECIAL
FACTORS Position of Dole as to the Purposes, Alternatives, Reasons and Effects of the
Merger" and "SPECIAL FACTORS Position of Parent, Purchaser and Mr. Murdock as
to the Purposes, Alternatives, Reasons and Effects of the Merger."

Each stock option outstanding at the effective time of the merger will be converted into
the right to receive a cash amount equal to:

$33.50, minus the applicable exercise price per share of the option; multiplied by
the number of shares of common stock issuable upon exercise of the option.

See "SPECIAL FACTORS Position of Dole as to the Purposes, Alternatives, Reasons
and Effects of the Merger" and "SPECIAL FACTORS Position of Parent, Purchaser and
Mr. Murdock as to the Purposes, Alternatives, Reasons and Effects of the Merger."

Yes. Stockholders are entitled to assert appraisal rights under Delaware law by
following the requirements specified in Section 262 of the Delaware General
Corporation Law. We attach a copy of Section 262 as Appendix C to this proxy
statement. See "THE MERGER Appraisal Rights" and Appendix C.



Edgar Filing: DOLE FOOD COMPANY INC - Form DEFM14A

What are the tax consequences of the merger to me?

The receipt of cash in exchange for shares of Dole common stock in the merger will be
a taxable transaction for U.S. federal income tax purposes and may also be a taxable
transaction under applicable state, local, foreign or other tax laws. Tax matters are very
complex and the tax consequences of the merger to you will depend on the facts of your
own situation. You should consult your tax advisor for a full understanding of the tax
consequences of the merger to you. See "THE MERGER Material U.S. Federal Income
Tax Consequences."

How will Parent finance the merger?

What are the conditions to the merger?

Can Dole consider other takeover proposals?

Parent estimates that approximately $2.1 billion will be required to complete the merger
and related transactions. Parent and Purchaser have received commitments from
Deutsche Bank Trust Company Americas, The Bank of Nova Scotia, Bank of America,
N.A., Fleet National Bank and Societe Generale and their affiliates to provide the
majority of the funds necessary to consummate the merger. In addition, Mr. Murdock
has agreed to contribute to Purchaser 13,086,847 shares of Dole common stock and
additional cash. See "THE MERGER Merger Financing."

If certain conditions are not satisfied or waived, the merger will not be completed, even
if Dole's stockholders vote to adopt the merger agreement at the special meeting. These
conditions include, among others:

the adoption of the merger agreement by holders of a majority of the shares not
owned by Mr. Murdock and his affiliates;

the absence of any injunction or order of any court or other governmental entity
prohibiting the merger;

the termination or expiration of any waiting period under the Hart-Scott-Rodino
Antitrust Improvements Act of 1976, which has occurred;

the material accuracy of the parties' representations and warranties contained in
the merger agreement and the performance, in all material respects, of all
agreements that are required to be performed by them;

Parent, Purchaser or Mr. Murdock receiving the funds necessary to complete the
merger. See "THE MERGER Merger Financing;"

the absence of a material adverse change in Dole's business, financial condition,
assets, properties, operations or results of operations or a material adverse change
that would prevent Dole from completing the merger; and

the special committee's receipt of a solvency opinion from an independent advisor.
See "THE MERGER AGREEMENT Conditions to the Merger."

Dole has agreed not to solicit or enter into discussions with any third party regarding an
acquisition proposal while the merger is pending. However, if a third party makes an
unsolicited proposal, the board of directors and the special committee may consider it to
comply with the board's fiduciary duties to stockholders. Dole's board of directors
cannot approve or recommend another transaction proposal unless:

the board of directors or the special committee concludes it must do so to comply
with the board's fiduciary duties to Dole's stockholders;
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Can the merger agreement be terminated?

‘Who must pay the fees and expenses relating to the
merger?

the board of directors provides Mr. Murdock with prior, written notice of the other
proposal; and

if the merger agreement is terminated, Dole reimburses Parent, Purchaser and

Mr. Murdock for all reasonable out-of-pocket costs, fees and expenses incurred by
them after September 22, 2002 in connection with the merger and the related
transactions, up to a maximum of $25 million.

See "THE MERGER AGREEMENT Other Proposals."

The merger agreement can be terminated at any time before the effective time of the
merger:

by mutual consent of Purchaser and Dole;

by either Purchaser or Dole, if any court or other governmental entity has
restrained or prohibited the merger in a final and nonappealable order, decree or
ruling;

by either Purchaser or Dole, if the merger has not occurred by April 30, 2003;

by Dole, if it approves a competing transaction proposal, provided Dole
reimburses Purchaser's and Parent's reasonable out-of-pocket costs, fees and
expenses incurred on or after September 22, 2002 in connection with the merger
and the related transactions, up to a maximum of $25 million;

by Purchaser, if Dole enters into an agreement with respect to a competing
transaction proposal or Dole's board of directors withdraws or adversely modifies
its approval of or recommendation of the merger after a competing transaction
proposal is announced; and

by either party, if the other party has materially breached its representations,
warranties or covenants, subject to the right to timely cure such breach.

See "THE MERGER AGREEMENT Termination."

The merger agreement provides that all fees and expenses relating to the merger will be
paid by the party incurring them. However, Dole is required to reimburse Parent,
Purchaser and Mr. Murdock for all reasonable out-of-pocket costs, fees and expenses
incurred by them after September 22, 2002 in connection with the merger and the
related transactions, up to a maximum of $25 million, if the merger agreement is
terminated because:

Dole enters into or approves an unsolicited transaction proposal involving the sale
of Dole;

Dole's board of director's withdraws or adversely modifies its approval of or
recommendation of the merger after a third-party proposal is announced; or

Dole is in material breach of any covenant or other agreement or any
representation or warranty contained in the merger agreement.

Dole has also agreed to pay all costs related to printing and mailing this proxy statement
and the fees of Georgeson Shareholder Communications Inc., the proxy solicitor.

See "THE MERGER Estimated Fees and Expenses of the Merger" and "THE MERGER

10
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AGREEMENT Expenses."

Questions About the Fairness of the Merger and Conflicts of Interest

What is Mr. Murdock's current relationship with Mr. Murdock has served as the chairman of Dole's board of directors and Dole's chief
Dole? executive officer, and has been its largest stockholder, since July 1985. As of
February 5, 2003, Mr. Murdock beneficially owned 13,542,432 shares of Dole common
stock (excluding 81,000 shares owned by Mr. Murdock's sons, as to which he disclaims
beneficial ownership). Of such shares:

13,086,847 shares are held by Mr. Murdock; and

455,585 shares may be acquired by Mr. Murdock through the exercise of stock
options that are exercisable within sixty days of February 5, 2003.

Mr. Murdock's combined beneficial ownership (excluding his sons' shares) represented
approximately 23.89% of Dole's common stock as of February 5, 2003.

See "OTHER MATTERS Security Ownership of Certain Beneficial Owners and
Management" and "THE MERGER Interests of Certain Persons in the Merger; Potential
Contflicts of Interest."

Do Dole's directors and executive officers (other Yes. These interests include the following:

than Mr. Murdock) have interests in the merger that

are different from, or in addition to, mine?
under the merger agreement, Mr. Murdock and Parent have agreed to maintain
Dole's current directors' and officers' liability insurance policy for six years
following the date of the merger and to cause Dole to indemnify current and
former directors and officers for certain specified losses and liabilities;

it is expected that substantially all members of Dole's management will continue
in their positions after the merger;

as a result of the merger, options to purchase 871,834 shares of Dole common
stock held by Dole executive officers and directors will be cashed out. In the
aggregate, Dole's executive officers and directors will receive payment of
$8,598,354 as a result of their options being cashed out in the merger; and

as a result of the merger, stock units held by five directors will be converted into a
right to receive cash in the aggregate amount of approximately $1.2 million.

See "SPECIAL FACTORS Mr. Murdock's Plans for Dole" and "THE MERGER Interests
of Certain Persons in the Merger; Potential Conflicts of Interest."

What did the board of directors do to make sure that ~ The board of directors formed a special committee, consisting of directors who are not

the merger consideration is fair? and have not, for at least 20 years, been officers or employees of Dole, Mr. Murdock or
their affiliates to evaluate and negotiate the merger proposal and to examine
alternatives. The committee members are Michael Curb, E. Rolland Dickson, M.D.,
Lawrence M. Johnson, Zoltan Merszei and Richard M. Ferry, who serves as chairman.
See "SPECIAL FACTORS Background of the Merger and Special Committee
Proceedings."

Did the special committee receive any independent Yes. The special committee independently selected and retained a financial advisor,

advice regarding the merger? Goldman, Sachs & Co., and legal counsel, Gibson, Dunn & Crutcher LLP, to assist the
special committee. The services Goldman Sachs rendered and the opinion delivered to
the special committee as to the fairness of the merger consideration to Dole's
stockholders (other than Mr. Murdock and his affiliates) from a financial point of view

11
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What does Dole's board of directors recommend?

What do Mr. Murdock, Parent and Purchaser think
of the merger?

are described in the section entitled "SPECIAL FACTORS Opinion of Financial Advisor
to the Special Committee."

The special committee's advisors also met with three of the firms serving as counsel to
the plaintiffs in certain stockholder class actions challenging the original proposal and
their business valuation advisor and the special committee considered all points raised
during their presentation. The special committee also considered the views of
stockholders who contacted the committee. See "SPECIAL FACTORS Background of
the Merger and Special Committee Proceedings" and "THE MERGER Certain Legal
Matters."

Dole's board of directors and its special committee each believe that the terms of the
merger agreement and the proposed merger are advisable and are fair to, and in the best
interests of, Dole's stockholders, other than Mr. Murdock and his affiliates. The board of
directors, with Mr. Murdock abstaining, and the special committee, have each
unanimously approved the merger agreement and the proposed merger and unanimously
recommend that you vote FOR the adoption of the merger agreement. See "SPECIAL
FACTORS Background of the Merger and Special Committee Proceedings" and
"SPECIAL FACTORS Position of Dole as to the Fairness of the Merger to Disinterested
Stockholders."

Parent, Purchaser and Mr. Murdock believe that the merger is substantively and
procedurally fair to Dole's stockholders who are unaffiliated with Mr. Murdock. See
"SPECIAL FACTORS Position of Parent, Purchaser and Mr. Murdock as to the
Fairness of the Merger."

Voting and Proxy Procedures

Who may vote at the special meeting?

What vote is required to approve the merger?

Who is soliciting my proxy?

What do I need to do now?

May I change my vote after I have mailed my
signed proxy card?

You are entitled to vote at the special meeting in person or by proxy if you owned
shares of Dole common stock at the close of business on February 5, 2003, which is the
record date for the special meeting. As of the record date, there were 56,219,219 shares
of Dole common stock issued and outstanding and entitled to be voted at the special
meeting. You will have one vote for each share of Dole common stock you hold on the
record date. See "THE MERGER Voting Rights; Quorum; Vote Required for Approval."

Holders of a majority of Dole's shares not owned by Mr. Murdock and his affiliates
must vote in favor of the adoption of the merger agreement or else the merger will not
occur. Because a broker, bank or other nominee cannot vote without instructions, your
failure to give instructions has the same effect as a vote against the merger. See "THE
MERGER Voting Rights; Quorum; Vote Required for Approval."

Dole's board of directors, including Mr. Murdock, is soliciting proxies to be voted at the
special meeting.

Dole has hired Georgeson Shareholder Communications Inc. to assist in the solicitation
of proxies. Dole's directors, officers and employees, and employees of Mr. Murdock's
private companies, may assist Dole in soliciting proxies, but will not be specifically
compensated for their services. See "THE MERGER Proxy Solicitation."

You should read this proxy statement carefully, including its schedule and appendices,
and consider how the merger affects you. Then, mail your completed, dated and signed
proxy card in the enclosed return envelope as soon as possible so that your shares can be
voted at the special meeting. See "THE MERGER Voting Rights; Quorum; Vote
Required for Approval."

Yes. You may change your vote at any time before your proxy card is voted at the
special meeting. You can do this in one of three ways:

12
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First, you can send a written notice to Dole's corporate secretary, stating that you
would like to revoke your proxy.

Second, you can complete and submit a new proxy card.

Third, you can attend the meeting and vote in person. Your attendance at the
special meeting will not alone revoke your proxy you must vote at the meeting.

If you have instructed a broker to vote your shares, you must follow directions received
from your broker to change those instructions. See "THE MERGER Voting and
Revocation of Proxies."

Should I send in my stock certificates now?

Getting More Information

Are there other documents relating to the merger of
which I should be aware?

How can I learn more about the merger?

Who can help answer my questions?

No. After the merger is completed, you will receive written
instructions for exchanging your shares of Dole common
stock for the merger consideration. See "THE

MERGER Payment of Merger Consideration and Surrender
of Stock Certificates."

The Securities and Exchange Commission requires all
affiliated parties involved in transactions such as the merger
to file with it a transaction statement on Schedule 13E-3.
Dole, Parent, Purchaser and Mr. Murdock have filed a
transaction statement on Schedule 13E-3 with the Securities
and Exchange Commission, copies of which are available

without charge at its website at www.sec.gov. See "OTHER
MATTERS Available Information."

The merger agreement, including the conditions to the
closing of the merger, is described under the caption "THE
MERGER AGREEMENT" and the merger agreement is
attached as Appendix A to this proxy statement. You should
carefully read the entire merger agreement because it is the
legal document that governs the merger. See "THE MERGER
AGREEMENT" and Appendix A to this Proxy Statement.

If you would like additional copies of this proxy statement
(which copies will be provided to you without charge) or if
you have questions about the merger, including the
procedures for voting your shares, you should contact:

Georgeson Shareholder Communications Inc.
17 State Street, 10th Floor
New York, New York 10004
Banks and Brokers Call: (212) 440-9800
All Others Call Toll Free: (877) 357-0566
8

INTRODUCTION

This proxy statement is furnished in connection with the solicitation of proxies by the board of directors of Dole, for a special meeting of
stockholders to be held on March 26, 2003, at 10 a.m., California time, at Dole World Headquarters at One Dole Drive, Westlake Village,
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California 91362-7300, or at any adjournment or postponement of the special meeting. Shares of Dole common stock represented by properly
executed proxies received by Dole will be voted at the special meeting or any adjournment or postponement of the special meeting in accordance
with the terms of those proxies, unless revoked.

At the special meeting, you will be asked to consider and vote upon a proposal to adopt the merger agreement entered into by Parent,
Purchaser, Mr. Murdock and Dole, under which Purchaser will be merged into Dole.

At the effective time of the merger, the separate corporate existence of Purchaser will cease, and Dole will survive as a wholly-owned
subsidiary of Parent. In the merger:

each outstanding share of common stock of Dole automatically will be converted into the right to receive $33.50 in cash per
share, without interest, less any applicable withholding taxes, except that:

shares held by Mr. Murdock and his affiliates will be cancelled without payment;

any shares held in treasury by Dole or held by its subsidiaries will be cancelled without payment; and

shares held by stockholders who properly assert and perfect their appraisal rights under Delaware law will be
purchased for their "fair value" as determined under Delaware law.

each stock option (whether or not vested) outstanding at the effective time of the merger, except options held by

Mr. Murdock, automatically will be converted into the right to receive a cash amount equal to the product of $33.50 minus
the exercise price per share of common stock issuable upon exercise of the option, multiplied by the number of shares of
Dole common stock issuable upon exercise of the option; and

each outstanding share of common stock of Purchaser will be converted into one share of common stock of the surviving
company.

SPECIAL FACTORS
Background of the Merger and Special Committee Proceedings

Dole is engaged in the worldwide sourcing, growing, processing, distributing and marketing of high quality fresh produce, packaged foods
and fresh-cut flowers. Dole was founded in 1851 and incorporated under the laws of Hawaii in 1894. Dole reincorporated in Delaware in 2001.
Dole's common stock became publicly traded and was first listed on the New York Stock Exchange in 1964.

In the last five years, Dole's common stock has traded from an all time high of $57°/16 per share on March 11, 1998 to a low of $114%/64 on
November 8, 2000. During the past twelve months, the common stock has traded from a low of $24.14 to a high of $33.99. On September 20,
2002, the last trading day prior to Mr. Murdock's proposal, the common stock closed at $24.49 per share.

A combination of operating factors, including excess industry capacity in certain of Dole's products, Eastern European economic
conditions, banana import quotas in the European Union, weather conditions caused by the El Nifio phenomenon and disruptions and losses
caused by Hurricane Mitch, have resulted over the last few years in pressure on operating margins and one-time charges. A partial resolution of
European Union import quotas in 2001 did not materially affect Dole. Other factors have constrained Dole's earnings growth, including higher
fuel costs, unfavorable currency exchange rates, volatility in commodity pricing and a continued oversupply among produce growers. A shift of
investor preference away from mature, slow growth businesses and a lack of significant coverage of Dole by stock analysts also may have had a
negative effect on Dole's stock price.
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Dole has responded to these and other factors by attempting to improve efficiencies and reduce costs, and by investing in higher margin
products. Additionally, Dole authorized an open market stock purchase program and, between October 1996 and September 1999, purchased
over five million shares at prices ranging from $19.125 to $49.3125.

In late 1999, Dole's board of directors began exploring various options to enhance stockholder value, including engaging in a strategic
merger, selling Dole or selling certain of its assets. On January 18, 2000, Dole publicly announced that it had retained Goldman Sachs to assist it
in exploring strategic alternatives, including a potential sale of Dole. As part of this process, the board of directors directed Goldman Sachs to
contact potential strategic and financial buyers to ascertain their interest in such a transaction with Dole. In response, Dole received three
preliminary, non-binding indications of interest for the potential sale of Dole or its assets. The first indication of interest, from an international
beverage, food and packaging company, was for a price of $23.00 to $27.00 per share. The second indication of interest, from a financial
sponsor, was for a price of $19.25 to $24.50 per share. The third indication of interest, submitted jointly by a strategic buyer and a financial
sponsor, was for a price of $19.25 to $24.50 per share for all of Dole. This third potential buyer group, however, was only interested in Dole's
processed foods business, and would have required that another buyer be found to acquire the remainder of the business.

Based on the indicated price ranges and the fact that these indications of interest were of a preliminary nature and subject to conditions, the
board of directors concluded that further exploration of a transaction at that time was not in the best interests of Dole or its stockholders. On
March 29, 2000, Dole publicly announced that Goldman Sachs had completed its engagement to explore strategic alternatives available to Dole
to enhance stockholder value and that, as a result of this process, the board of directors had concluded that a complete sale of Dole at that time
would not result in its stockholders receiving the full intrinsic value of Dole's businesses. In view of substantially different circumstances
between 2000 and the present, Dole does not consider the price ranges contained in the indications of interest received in 2000 to be comparable
to the proposed transaction with Mr. Murdock.

10

During the first quarter of 2001, Dole undertook an extensive cost savings initiative and engaged the Boston Consulting Group to assist in
performing strategic and operational reviews of its banana and fresh-cut flowers businesses and in implementing programs to enhance
profitability and achieve consolidated savings from global strategic sourcing and logistics. Dole and Boston Consulting Group completed the
reviews in the fourth quarter of 2001. During 2001 and 2002, Dole implemented many of the Boston Consulting Group proposals, including the
elimination of some shipping services, exiting more costly fruit sourcing arrangements and the consolidation of selling and general and
administrative functions. The Boston Consulting Group initiatives were expected to generate a steady-state increase of $200 million in EBIT
(earnings before interest expense and income taxes), phasing in during the three year period from 2001 to 2003. Most of the expected cost
savings have been achieved, subject to a number of offsets, resulting in steady-state increases in earnings as disclosed in Dole's periodic filings.
These initiatives have been substantially implemented and further earnings growth from these initiatives is not expected to be significant going
forward. In November 2001, Dole sold its non-core Honduran beverage business for $537 million in cash. In the second half of 2002, Dole sold
underperforming subsidiaries in Spain and France.

During 2002, Mr. Murdock came to the view that it was unlikely that the securities markets would fully recognize the improvement in
Dole's operations with sustained higher value, noting, among other things, that despite the restructurings, stock buy-back, improvements to
existing businesses, cost reductions, partial resolution of European import quotas in 2001, the sale of its non-core Honduran beverage business
and the dividend increase, Dole's stock price remained significantly below its all-time high and traded at a discount to a number of other food
producers.

In Mr. Murdock's view, factors beyond Dole's control, including weather patterns, economic crises in overseas markets, European Union
licensing problems and restrictions, supply and demand imbalances, foreign currency exchange rates and intense pricing competition in what
was, to some extent, a commodity market, were unlikely to change in the foreseeable future and would continue to adversely affect Dole's
operating results and stock price.

Mr. Murdock therefore determined that Dole might be more suitable for ownership as a private company. As a privately-held company,
Dole could focus on long-term growth rather than shorter-term concerns such as those enumerated above, the stock market reaction to quarterly
earnings announcements, and the negative impact on trading prices of failing to meet quarterly analyst forecasts.

In light of these factors and the following, Mr. Murdock became interested in pursuing a going private transaction with Dole:

Mr. Murdock's underlying knowledge of Dole's business built up over nearly 20 years;
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his opportunity to execute a strategic plan without having to consider its impact on stock prices; and

if such a plan were properly executed, it could yield a profitable return on investment relative to other personal investment
opportunities.

Mr. Murdock retained Deutsche Bank Securities Inc. in September 2002 as financial advisor to help pursue a going private transaction. In
September 2002, Mr. Murdock decided to propose a going-private transaction to Dole's board of directors after considering the following
factors:

the market-related and operational challenges described above;

the likely strategic alternatives available to Dole;

the availability of financing in the financial markets for a leveraged transaction at that time;

the availability of sufficient personal capital at that time; and

11

the reasonable expectation that a transaction could be negotiated and financed that would be acceptable to the board of
directors and stockholders of Dole.

At a meeting of the board of directors on September 22, 2002, Mr. Murdock presented a proposal to acquire all shares of common stock of
Dole not already owned or controlled by him or his affiliates. Mr. Murdock presented a letter setting forth the following proposal:

"I present herewith the following proposal whereby a corporation designated by me would acquire all of the outstanding shares of
common stock of Dole Food Company, Inc. not already owned by me or my affiliates for $29.50 per share in cash. This proposal
represents a 20.5% premium over the closing price on Friday, September 20, 2002 of $24.49 per share.

I believe this offer presents an excellent opportunity for Dole Food Company, Inc.'s shareholders to realize a premium for their
shares at a fair price.

As you know, the Company's attempt to enhance shareholder value over the years through such measures as restructurings and
improvements to existing businesses, cost reductions, investments in additional businesses for growth and diversification, and a recent
dividend increase have had little impact on the Company's stock price. Additionally, the Company engaged Goldman Sachs in 2000 to
explore strategic alternatives, including a possible sale of the Company in an effort to increase shareholder value, which proved
unsuccessful.

I believe that the stock's performance is due to a variety of factors, including the fact that the Company, which operates in 94
different countries, deals in perishable commodities which are subject to external factors that result in unpredictable quarterly
earnings. Those external factors include weather patterns, economic crises in markets, EU licensing problems and restrictions, supply
and demand imbalances, foreign currency exchange rates and intense pricing competition. It is unlikely that these uncontrollable
forces affecting the perishable commodities business will change in the foreseeable future.

Therefore, after much consideration, I believe that providing a premium to existing shareholders at a fair price and operating Dole
Food Company, Inc. as a private enterprise is the best alternative given the public-market focus on short-term earnings and predictable
quarterly results. This will give the Company greater flexibility to make investment and operating decisions based on long-term
strategic goals without the concern that a public company must have for the public market's short-term expectations.

To facilitate a transaction, I have engaged Deutsche Bank as financial advisor, and Paul Hastings, Janofsky & Walker LLP, as
legal advisor. In that regard, Deutsche Bank has issued a "highly confident" letter with respect to the financing for the proposed
transaction that, together with additional funding I am prepared to commit, is sufficient to consummate the transaction. I am ready to
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negotiate a definitive merger agreement which would contain customary terms and conditions for transactions of this type.
Representatives of Deutsche Bank and Paul Hastings are available to meet with the Board of Directors to discuss this proposal at your
earliest convenience.

While I am prepared to move quickly, the Board of Directors will require some time to evaluate my proposal. Given my
involvement, the Board of Directors may want to establish a special committee to review the proposal, and that committee may choose
to engage legal counsel and an investment banking firm to assist in its review.

While I appreciate and respect the Board's need to conduct an appropriate process in evaluating my proposal, time is of the
essence and your prompt consideration to this proposal is requested. Accordingly, while I reserve the right to terminate my proposal
earlier, I plan to terminate or withdraw it if a definitive merger agreement has not been executed by November 6, 2002."

12

The proposal was promptly publicly disclosed by Mr. Murdock and by Dole in press releases and in filings with the Securities and
Exchange Commission.

In view of Mr. Murdock's financial interest in the proposal, the board of directors determined that it would be appropriate for the board of
directors to appoint a special committee to act on behalf of the board, consisting of those directors who are not, and have not, for at least
20 years, been officers or employees of Dole, Mr. Murdock or their affiliates. The special committee members are Michael Curb, E. Rolland
Dickson, M.D., Lawrence M. Johnson, Zoltan Merszei and Richard M. Ferry, who serves as chairman. Subject to the limitations of Delaware
law, the special committee was authorized to exercise all of the powers of the board of directors with respect to the proposal and any transaction
resulting from the proposal, including the power to select and retain legal counsel and an independent financial advisor.

The special committee determined to engage Gibson, Dunn & Crutcher LLP as legal counsel and to contact several investment banking
firms with a view to selecting one as its financial advisor. Following discussions with representatives of several such firms, the special
committee selected Goldman, Sachs & Co. In selecting their legal and financial advisors, the special committee was aware of and considered the
past work each advisor has performed for Dole, Mr. Murdock and his affiliates and considered the ability of each firm to provide independent
unbiased advice. For a discussion of past work performed by Goldman Sachs, see "SPECIAL FACTORS Opinion of Financial Advisor to the
Special Committee." Gibson, Dunn & Crutcher has provided legal services to Dole from time to time, including with respect to several litigation,
employee benefits, intellectual property, antitrust and general corporate matters and with respect to a senior note offering in 2002. In 2000,
Gibson, Dunn & Crutcher represented the special committee of independent directors of Castle & Cooke, Inc., an affiliate of Mr. Murdock, with
respect to Mr. Murdock's tender offer to purchase all outstanding shares of Castle & Cooke, Inc.

Following the public disclosure of the proposal, 20 lawsuits were filed against Dole and the board of directors (including Mr. Murdock) in
state courts in California, Delaware and Hawaii, and in federal court in California. The actions were filed by a number of plaintiffs as putative
class actions on behalf of the public stockholders. The actions alleged that the proposal constituted a breach of the fiduciary duties owed to the
plaintiffs by the defendants. Plaintiffs also alleged that the proposal unjustly enriched Mr. Murdock in that, among other things, the proposal was
allegedly unfair, designed to transfer valuable corporate assets to Mr. Murdock at an improper price and was the product of an improper sale
process. The allegations also include claims that Mr. Murdock, by reason of his controlling stockholder position, dominates or controls the
members of the Dole board and that they are therefore not independent. Plaintiffs further alleged that defendants' breaches of fiduciary duties
included misrepresentations or omissions relating to the proposal.

The actions filed in California state court were consolidated as "In re Dole Shareholders' Litigation." Plaintiffs in the consolidated
California state court action moved for and conducted expedited discovery, reviewed documents produced by defendants, worked with plaintiffs'
experts to analyze discovery, gathered responses to certain discovery and filed motions for class certification. The parties to the consolidated
California state court action also participated in extensive negotiations and presentations that resulted in modifications to the terms of the
proposal and disclosures related to the merger.

In connection with the negotiations and presentations, the parties reached an agreement in principle providing for the proposed settlement
of the consolidated California state court action, and any other actions or claims concerning Mr. Murdock's proposal and/or the merger. On
January 7, 2003 the court in which the consolidated California state court action is pending preliminarily approved a stipulation of settlement
and ordered notice of the proposed settlement to be mailed to the members
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of the proposed class. This mailing was substantially completed on January 24, 2003. See "THE MERGER Certain Legal Matters."

At a meeting on October 9, 2002, the special committee met with its counsel and representatives of Goldman Sachs. There was a substantial
discussion of the responsibilities of the special committee and the process to be followed in responding to Mr. Murdock's proposal. Goldman
Sachs made a preliminary presentation concerning the proposal and potential alternatives. The special committee was also briefed concerning
the allegations of the putative stockholder class actions challenging Mr. Murdock's proposal. Thereafter, Dole provided Goldman Sachs with
access to senior management and copies of financial information, projections, plans and information about Dole, its business and its assets for
the purposes of advising the special committee.

On October 18, 2002, the special committee again met with its counsel and representatives of Goldman Sachs. At the meeting, Goldman
Sachs presented certain financial analyses and there was substantial discussion of the proposed response of the special committee to
Mr. Murdock's proposal. The special committee unanimously decided to reject Mr. Murdock's offer of $29.50 per share and to have Goldman
Sachs contact potential financial and strategic buyers to determine their interest in making a competing bid for Dole.

On October 21, 2002, the chairman of the special committee, along with the special committee's counsel and representatives of Goldman
Sachs, met with Mr. Murdock and his advisors. The chairman and the special committee's advisors indicated that the special committee would
not approve a transaction at $29.50 per share but was willing to discuss an offer at a higher price. Mr. Murdock and his advisors also were
advised that the special committee had instructed Goldman Sachs to contact potential financial and strategic buyers to determine their interest in
acquiring Dole and requested that Mr. Murdock agree to give the special committee at least five business days' notice before any acquisition of
Dole stock that would cause his holdings to exceed 25%. An agreement to this effect was signed. Dole publicly announced that the special
committee had decided not to accept the proposal at $29.50 per share and had instructed Goldman Sachs to contact potential financial and
strategic buyers. This process also allowed unsolicited bids, if any, to be considered.

On November 7, 2002, representatives of Gibson, Dunn & Crutcher and Goldman Sachs met with three of the firms serving as counsel for
the stockholder plaintiffs in the California state court action that challenged Mr. Murdock's proposal, after they were consolidated as "In re Dole
Shareholders' Litigation," and with the business valuation advisor retained by plaintiffs' co-lead counsel in connection with the California state
court action. At the meeting, the plaintiffs' counsel and business valuation advisor made a presentation of matters that they requested the special
committee consider in connection with the proposal. After reviewing publicly available information and certain limited discovery that was
provided up to that point in time in the "In re Dole Shareholders' Litigation," the counsel and business valuation advisor for plaintiffs in the "In
re Dole Shareholders' Litigation" presented the advisors for the special committee with a variety of valuation scenarios and methodologies that
were intended to assist the special committee in obtaining the highest possible price for any sale of Dole to Mr. Murdock or any interested third
party bidder. Each scenario or methodology discussed with the advisors for the special committee would have resulted in values for Dole in
excess of the $29.50 per share offer that was then being proposed by Mr. Murdock.

On November 11, 2002, the special committee again met with its counsel and representatives of Goldman Sachs. At the meeting, Goldman
Sachs presented updated financial analyses to the special committee. Goldman Sachs also discussed