rre - - .'* ':I —
w1118 v 250 2 ‘ ;
a—umu“h-hmmmwd&;'%rﬂ‘! * -.'Ib-

comobdaied sobexdiarics s the dme of the most recew fmancial Sxewmenrs inciuaded in the
Amesded Regisration Statement or Joax Proxy Stasement; or (wv) for the period from the duse
of the mos recent fmancial staacments incladed in the Amended Regsraion Stxsewmess or
Joixt Proxy Stacmaces 10 said dade not more than five bosiness days prior 1o the Maikng Dute,
there weve, except as set forth in the Amended Registration Stement or Jomt Proxy
Statement, any decreases a8 compared with the ocorresponding portion of the preceding 12
month period, in consolidxied sales and revenues or in the total or per share amoowts of
cousobdated iacome before extraondmary ftems or Bet Income.
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(8) An opinion of Messrs. Taft, Seertimins & Hollister, dued the Mading Daae. 1o the effect
that, while such counsel assumes no responsthality for aay event, occirrences or stmemenss of fact
relatirg 1o Emery, or for the accuracy. compicteness or faimess of any steements contained i o
omined from the Amended Registration Steement or the Joint Proxy Statement, and shile such
coumel expresses po opnvon 2s 10 the financial sttements or other fmancial or statistical data
contamed therein, with respect to informarion in the Amended Registration Staternent or the Jomt
Proxy Satemevs relating 1o Emery. (A) the Joirx Proxy Stnement cocnplies as 10 form i all
mxserial respects with the requiremenss of the Excharge Act and the appiccahle rules aud regule-
tiogs of the Commission proumigated thereunder, (B) soch counsel has no reason 10 beleve thmt
fhe Amended Registration Stxtement or the Jomst Proxy Statement, as amended or suppicmented »
the dae of soch opmion, Contams any ustrne staterent of 2 material fac1 or omits 10 stale sy
murrinl fact yequired 10 be stated therein or pecessary 10 rake the sztemeses therem mot
miskeading, xad (C) such counsel docs not know of asy clamm, koigation, arbitration procecdimg.
Iabor Gapute or mvestigation of xay kind pending or threziened agamst Emery m sxy cownn o
before sny Federal, Sixte or mumicipel ar other governmental ageacy of msiraewrtally o sy
statete or reguistion required to be descrdbed in the Azmended Regostration Stxaceness or the Jomm
Proxy Sttemest or xoy contracts of documents of 2 character reqeired 10 be descrbed » the
Awmeaded Regitration Stateroest or the Joot Proxy Stxtezaest or 10 be fed a3 Exhias 10 the
Amended Regrsrotion Stemest which have noet been described or £lcd as regaived.

&) A cotiSicawe or certificates of Emery’s President or sny Vice President xad Tressaver or
Secretwry, daed the Mailieg Dxae, n form and substance sacsiactory te National stxereg Chat (A)
Emevy ks conmpbied in 28 maserial respects with the 2zreerents costamed in the Merser Apre-
meat om its part 1o be porformed oe or poor 10 sach dee, aad (3) the represeatations sl
warcmews of Emery comtaiaed in the Merper Agreement ave true 2ad correet o 2l materind
? respects at xed s of the date of such cortificare with the seme cloct a8 thongh such meprrecatations
and warrantics dad been mxede 22 xad as of sach Caae

Sexcnox 6.16.  Peymewt for Stock Options.  To the rxient an optioare does not £iect o exeiciae
s options, Emery shad puy, at the FSective Trae of 1the Merger, 2oy holder or helders of ooestaading
] optiens gransed porsuast 1o Emery’s 1967 Sk Option Plas or 1975 Siock Oztion Pian pxom surresder
and caaccBation of azy options so prachased 2 amorst ecial 10 the sam of () the Gference beteeen
SN2 S and the exercine price of s optioms and (3) the cash vadee of 22y relxed steck ixratve ot
asscening 2 xaxkrt price of $22.25 per share for the Fxery Comsnon Shaees. The raomes of optionees,
sexer of oxtioos aad exercise prices shall 2l confxrm to the mformation st forth in the schechle
pucvicnly delivesed 10 Natiosnl parscmst 1 Sectos S 82 (06)-

ARTICLE SEFVEN
Cosxnoss 70 Omt 3GaTiIoms oF Nanosal awe Eaxsny

The cbiigntions of Naticsal asd Emery 0 cficct fhe Merger hesewmder e, st thew respectve
sisctions, subject 1o the smtinfaction. er waiver by beth Natinesl and Emery, of the following
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