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sobsidianies m any court or before amy Federa), State or mumicipal ox other povernmental
ageacy o ipstrumentalty or any stalmie or regulanon reguired 0 be described in the
Amended Repistration Stement or the Joint Proxy Statemem, o of any contracts or
documents of 2 character required 10 be described in the Amended Repstration Statemes
or the Joim Proxy Statement or to be fiied as Exhibits to the Amended Regisiration
Ststement which have not been described or fled as requersd.

() A certificale or cenificaies of National's Chairman of the Board. President or amy Vice
President and Secretary or Treasurer and NDCC's President or any Vice President and Secrerary
or Treasurey, dated the Mailing Date. in form and substance satisfactory 10 Emery stating that (A)
Nanonal and NDCC have comphbed in all material respects with the agreements contamed hereie oo
thew pant to be parformed on or prior 10 such date. and (B) the representatioes and warranties of
Nabomal and NDCC cootained i the Merper Agreement are true and corecy in all material
respects al and as of the date of such cenificate with the same effect as thongh such representations
and warranties had beea made a1 and s of such date.

() Oa or prior 1o the Mailing Date, Natiocal shall have received the followmg-

() A lenier from Coopers & Lybrand, dated the Maikimg Datz sad addressed 10 Emen and
National. in form and substance satisfactory 10 Natioosl. 1o the efect that:

(A) they are independest public accountants with respect 10 Emens and ies subndianies.
thereumder:

(B) the fazacal stremeses of Emery and its sebsickanies examined s thes sad incided
i the Amended Regrsimation Stement or the Joiw Proxy Statement coeply 28 10 {ore im 23
saadevial respects with the apphicable accoumting requaements of the Secorzes Act xad of the
publrched rvles and regalations issoed by the Comenrssion thereumdey wish respect 10 repistey-
ton starments on Form S-14: aad

) = the regeest of Emery they Rave carvied ot pocedares 10 3 spec-ied deate noe more
tham five bosiness days prior 10 the Maiting Date. which do act coostitife a0 cxamEsacion I8
accordeace with genenlly accepred suditing standards. of the Sancial sxesests of Emery
and s comsoldarxd schudanies, as folows: (1) read e camaded Saeacsal stwemrats of
Emery aad s consolidued subssfaries incliaded in the Anended Regsoztos Scrrmess of
the Jors Proxy Sixement. () read the vossciond Srancal statemweers of Exery sof 23
comsobdazed subsxitxries for the period from the date of ke most reces Sancicl Cyveacass
included 2 the Axeaded Registration Stnemenst or Joist Proxy Stscwes Sroagh the dae of
the most recest moathly fewncial starmcars mvaable i the orCary cone of hostaess, (3)
sead the mamces of the meetirgs of skarcholders and bowrds of Greciors of Exery sod i2s
comsolidzied subsiciaries, from March 31, 1977, 1o s2ad dxte ot ocre thea Gve besnces dyys
pux 1o the Mailiag Date, 20d (4) conmked with certzin cScers 2ad eioyees of Exery
vespousibie for Eaancial and accoueticg matiers 23 5o whether there has Yeen any Cange i
capital ssock ar Joug-icrm debt or any Cecresse in comsniicaced net carTeat asar’s, aet sales
= the 2002l or pershare amouess of act xome of Exmery xad s comsolidesed sabsaSeries,
amd, based o sach procedores, sotling bas come 10 ther ahication which wonld cxser “hew 39
beleve that () e maandited Enancial staceswrass of Exery aad its copssiicxied sedcsaries
mcinded i the Ameaded Reghitration Statemens or the Jort Prosy Stacmers 89 ot comply
as o form i1 2¥ resterial respects with the spplicable accomnt’og reqaisemeess of e Secaxities
Act aad the Fxchusge Ac1, respectively, and the putiiched rules sad resoistions issacd by e
Commsission thexenndes with respect 1o registration statesaests on Form S-14; () said Eamacial
sistemrats sre not fairly prescsed i coxformity with praceally scocpied accoosting pxinc-
ples applicd on 2 bests ssbstantially cowsroiest with that of the andited Sxaacial starmress:
ﬁadﬂﬁumﬁ-ﬁmm&plﬁxm&lﬁi‘hm-&w
.nﬁuﬁi&emws”nmakhhmym:nmd-p‘-
capital stock or long wrm dedx of Emery sad its comsobcazed subsiciaries or (y) decrase in
comsciduird met corresst sencts of Enery and its cossoladaied snbexSerics, in cach case as
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