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impars Emery’s abiity w condect s besiness 31 presesshy corduceed. and Nations? shal have i - i
secened a corudicase, dmed the day of e Efoctive Tame of the Merger, 10 such effect sigmed by e o
Presidest or amy Vice President ad the Secretany ar the Treasurer of Emeny. (Al

SECTION 806 Opinioe of Emery Coamsel Natiotal shall kave been furmished with am opinion : [O-
or opursons of Messrs. Taft. Ssertinins & BoXiaer, coomsed 10 Emery, dased the day of the Eecrive
Tome of the Mergey. ® form and sobstance satisfaciory 10 National, 10 the efect thae- ' :

{a) Emery is 2 corporasion duly organized  vahdly existing and in good standirg under the lrws
dm&ndOthsﬂmmmmmdemmwm :
s properties and 30 canry on its business a3 now beirng condocied as described in the Jouz Proxy % .
Stmement.

(b) Emery bas foll corporate power 10 camy out the tramsactions provided for in the Merger
Apreement; all corparzie aad other proceedings required 1o be taken by ar oo the parnt of Emery 10
asthorize 31 10 execute and deliver the Nierper Agreement and 10 coosummate the trapsactioos
comeapixied hereby have been duly taken: and the Merger Agreement has been duly auchorized,
cxecured and delivered by Emery and constinzies a Jegal, vaiid and bindmg obbgation of Emery.

c} Each of Emery’s subsitiaries (other than Jordan Chenvicals Limted a5 10 which snch
counse] meed express no openion) IS 2 corporation doly arpanized. vabdly existing and = good
standing m the junsdaction of its moorporation and has afl recursite corparaie powes 10 own. lease : B g
and operate its properties and 1o carry om its bosiness as now bezog conducied a5 descrided in the :

Jotst Proxy Staxmest

) Emery s duly qualified or hoeosed as 2 forega corporation i the states of Calidornia, New
Jersey, Peonsytvania . Socth Caroling and West Vagmin

) The 8351, 28 (adimsaed. & necessary. 10 refiect the msimance of shares swce March 1. 1978
parssat 1 optioss and sxrmants reforred 1o i Section 5/ xasandmg Exmery Cormen
Shares kave bern éoly amthorized and vahcly issued and sre fully pasd 2o noo-essessatie Nose of
soch owrstandang shares was ssoed in vinlation of the preemptive rigls of ary presest or foroer
sharcholders. The 273 985 (adjosied, ¥ necessary, 10 reliect the issuance of shares sier March 1,
1978 pssuant 1o optioes referred 10 e Section 5.02(%)) shares reserwed {or issuance tader Exery’s
1967 Stock Opooa Plam and 1973 Stock Option Plan have been doly axrborized 20d epos issaance
= acoondance with such Siock Option Piaes w3 be 250y mssoed, folly paid zad soo-emessable
The 250,000 skares (adiusied. ff necessary, 10 refiect the sscance of stares sace AMxch 1. 1973
upom exerose of the Reso Waranss) resened {or ssuance ppos the caercse of e Rewo
Warramss kave beea Coly arhorized aad uoom issance m accordasce w3 socd saranss uill be
vahdly rsned . folly pad 2nd pon-assessable. i

0 No Exery Preferred Shares are issoed an? outstanding.

@) The ootstaadry shares of cormon ssock of each sty of Fonery (chey taa W M. ‘
Geeell Mafactxics Company, Mo, Inc.. Emery Indresiries Avsra%a Pry. 114 Jodam -
Chemacals Liwited 2nd Exery Indagries (New Zeabend) 12d 25 10 which soch comssel need : e e S
cpress o cpagion) Wentited 0 Emery’s Anranl 2eport oa Form 10X for the Sscal yeas ended : CoTTEE
March 31, 1977 (the ~Sadsdkares™) heve bera dely ssxhorized aad vabs@y issoed aad 20v frily :
poid and pom-psessebie. Stxh shawes and the shares of Joccan Chraacals Liniwed 2 owsed :
beacficialy by Emery 10 e cxtest se1 forth is said Fam B X. :

G) To the knowiedge of sach conmsel, ) Exxery % pot 2 2arty 30 or bocad by xxy ontstasding :
Option or agreemsest yecoxing Emery 1o wsxr or acgoire aory cxpial shres or ey secorey of c
Emesry, or 20 se3 or othersise Srpose of Emery Comon Shares held i She treasury of Enery, ’
othey thas parsinmt 10 Emery’s 1967 Szock Option Fixm, 1975 Siock Crtiem Flam, the Rewo :
Wartmts aad Esery’s Exployees Suxk Saviags Piaa. and (2) aciher Emesy nor 2oy of 5 .
Sebeifiaries s a party 0 or bomad by any outstaadieg cption or agreement requiring Emery or any :
Subsidiary 10 scll, ivsne, buy or atherwise dispose of or acqeine asy capizal shares or OOheT sSecaity
of any Subsidiary othey thas parssant 1o the agreement dated Yuly 77, 1976 winh respecy 1o Quimica
Michoacmms. S A. de C.V. and the agrewmess dutod Jnae 199, 25 ameaded, with sespect
Unilever-Emery N.V.
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