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disclosed information supporting the merger revision, Zirn

is entitled to examine that advice in full context".
NI MITIN YPON N2 PONDND 1N XD 1D N0 IMINDTI LIYNN-NPA D) MDD
NI N9 2NN 27N ,OPON MO NN NNYL NNDNI JN DRI IV OVIUN

YANIN DNYL DY TTHINNND YIIND IWINIY

MDD NYPAY N2IWNL,J0D DTIP XD YD ON) 21.1.2018 DY NW D Y
MY 172V DIXRDNN DIDIPIVINNY MIVONRN NX DDIN 5772 NHYN (D101

58 Ty 50

75

76



O 0 3 N Wk~ W N =

e e e
W o= O

._
N

B DN NN NN === = =
AN L A WD = O O 0NN DN W

197 = 2%aN TN HINHN LOVYNN N2a NHYYIYIN NPINNN

AN 12792 MYPYN OON /) PINY 40404 -03-16 87N

AN K782 MYPYN DON /) 1732 1Y MY /MY P92 0NN 40596-03-16 879

JANY 1792 MYPYN OON /) PISY 39947-03-16 879

2% 5Y MNIND WY IR NN XIN DN MNNINRND OXND YIAPIY XN ,09UNN-N>a

D) 9D DPYOW MIPONN NND NXT T NYPIAY INYND DIPN PR D NI N
SAN2N NP NTYNNY S0AWN NIW»D YA DXINWIND DIPINA NNINNY NNINA
MOINN DY NNV NI DXDWNRN IR NN YO PT NIPNRN MDA N ,NMD
NN NNWY DIND YT 12 7P KD DIDNDN VIVNN-NDA DV VY 1O .Y NIv» DY
DOYOU MPONN

10NN 22D NYPIAND HY MDD NIYVLN

INNN TN IR JPDINN 797 NADN MYV NNIYN NYPNNT M PIYd D271 Ml
-0y2 DY MY’2N NN POIN DY NP DDV DI1VIVN DYV DIVIY
DTYND IN NI2ND PNOVPITI PIINIVY YVIYN XIYHD DN ,NIINA NN

,2°¥9 991V 9012 PIYA PTN-PDA DY N IWPNA NONNDN NYPIND . PMTINN
IOV VIAYNN-NPD DY IT PO DY PIIRIN MM IITHINY DIN DY DINNN DY

Wal-mart v. IBEW, 95 A 3d 1264 (Del ) Wal-mart yiya 9MN57T nyTn2a

DN NTNPNI DTV NDAPY YVIWN NIY»D MINDTI LAVYNN-N2 ON»NN A (2014
DTN NYAN DY NN HOVIVN TOND

NTNPHIN NTYNN DY NPPINY NPIYNN PR AWRD ,PT NIPN 2D MYV NYPIND
NTYNN DY 7PN D NIV NNXY DDIX D) TYNXIY 01NN NMIN-D¥2 DY PND NIN
DOIN N2ANNY 84 /D) 709999190 M2INN-Y5¥a 992y NPOYN T9¥ NN DoPNnY”
NN NTYNN NYAPY OVIVNN IO YD MIAPY DIPN PRY N, (MYOINND NWPaY
NS AYIAN WHIND NYPNN NN NOY 19N MON

592 PaY 792NN P NTI9NN NPT NIPHRN D NIPNA D N9DIN NYPIND

1172N2 NMINN-IYA P2 NPOY NN NMNN NPOYN .TPMONIN N 7PNIN
YD NIPN2 PONN NYYON (0291 WU NI DY MVLIWNT MDIN 9IN)

58 Ty S1

77



O 0 9 N W B W N =

|\ T NG T N T NG TR NG TR NG T N J N G S T T e SN SOy S
AN LN A WD = O O 0NN R WD = O

197 = 2%aN TN HINHN LOVYNN N2a NHYYIYIN NPINNN

AN 12792 MYPYN OON /) PINY 40404 -03-16 87N

AN K782 MYPYN DON /) 1732 1Y MY /MY P92 0NN 40596-03-16 879

JANY 1792 MYPYN OON /) PISY 39947-03-16 879

DY DMNIND MPNIND NN PNAD MIVARD NN VIYNN NPIN-DYIAN 190 NYHIN
.DNY VXAV DTYN N MOMNNY N 172NN

PDYAMYN MNP P2 YTTN NN SY NPIVPITY D) NY IYPNA NN NYPIANN
M5 50 Wal-mart y70-p092 1r7120-NNIND VIYNN-YNA NPIDA NNV

.Garner v. Wolfinbarger 430 F 2d 1093, 1101 (5% Cir. 1970) y7-po22 03
PTN-TNY XT-DY TOMY YTNN NI DY MNND DIPN W 1T NPIVPIT NIDN D)
NTNPNN NTYNN MIAN IWDIY PIT NIPNI YD NDIN NYPANRN .NTYNN DY

NYY2 51 DINMD PN NTYNN DY NTHPONT ,VIVNN NPIN-'DY HYW DINNID
.VOYN

=102, I XD MIPONIY MIPY PT-TY PN DMP TUND D N0 NN
NPONN TANR XIN NMIPD PT-TNY PO INION DY MNND 5127 1R LIVNIN
IYUNRD ,)DD .0MON> XD DOVOMN NNPOND YORIWN PTI OIITIHINN DXTTIAN
2127 IONX VAVNN-NY2,JPDXNN NNN DXOIN DINDN DT IN THDN D YaPd
VIND YT NIMY Y7102 92)TH OX D) 1PONN NN POND YT NN DY MNND
-2 53 NN MNON,)DY .(DPYD IOW 9392999 PIYA YNVONN ) NIRND IPND

DIV’ D NP TN Wal-mart T10-poa HY 5318710 NN NINXD 912> VaVNN
PONN NIDND DMV DYV

TIND NN NMIPON IUNRD ,NMIPY - T1IY PN DMP HDI3 DNRN RO NINK NONRY
IUND GPIN MWYN NOIAPN NONWYN 12 NPIN-'DY DN YTINN DX DAPD vpanw »m
NN IWRIY,0INRN NNN-IDYA DN IPDINN MYV NN DTHOY NPINN-DY3

NIPIN M POIN PRY,MIDN->NDAN NTYNN — TIRNN DY PINIIND 1N Y09VNN
DIN2Y NPOYN TIV NN DOPND YT 1DON NMINN-DYA DY DIPINDIT DY PN >
(DDIX DY MPNNYLN D) ININD NDW T)

58 Ty 52

78

79



O 0 3 N Wk~ W N =

NN NN N N N o e e e e e e e e
AN L A WD = O O 0NN R WD = O

197 = 2%aN TN HINHN LOVYNN N2a NHYYIYIN NPINNN

AN 12792 MYPYN OON /) PINY 40404 -03-16 87N
AN K782 MYPYN DON /) 1732 1Y MY /MY P92 0NN 40596-03-16 879

JANY 1792 MYPYN OON /) PISY 39947-03-16 879

DIPYTISN NN DN DY INPPO NPTSN NP DXN POD ,NTD NIPN1I

NNY PTN-TNY DY MIYINRD DO MIPD - PT-TNY )PON DY INYPY D¥o1PNnn
D NI NN YTNN N2 090 NMPON DY WYN KDY 0911 Y09vn \v» mpHho
MNY DTYNN 212ND NPND 7PN 1D WYN NHX — PT NIPN 00N . PTI-TNYD
DINYPN PA GPOMNY YN SY N0 NDRD DN INPOYN DY TIVD DIDPM TNND
VY 100N NIN-DY2 %990 NOWN 9N PNY WY NTYNN 1I1aN PAD D1VIVNN
TN — DNNY DXDWNN YN — DN PT NIPHNA VIVHNN NPIN-DY YD NOY
,DMDY PNDY DNYY DIOIVIND NIRTI NNNN NTYNNVY 2D DNNY ON RONX 7 TNIOY
.DMON-YND2 NPNY DN G DINNINX NTYNN DY DMVIVNN DINYPN TUND

DY12NNN NINDN NN MITHNY DIN DY 57N DIINNDND D) 1D DPYOW MPONN
99 DV DN
DOANNA NTNN 9PN DN DAY 1D NN NTINPND NTYNN NNYNYY
NP INMN YVAYNN YD YNIN D2 MPY PT=TNY )NPON DY 1P Iy
0VIAVN DINYL DINIP .APDYN NYIND 19317 NN NTYNN
=593 YV MP’aN N9Y0N1 POINN NHINNA 1991 BITHIVN D»NIPY
) TN PITYNN NTYNT IN PINVPIYTT PIsnNY >0auUN IY» Yy NN
NIYNY ROY NTIN1N NTYNN DY AMYPIND ,NON D0YLVN PN
NNY 0IMNNINY) DPVAYNN NNV DY INPIPY 01T DY DIDIPIVIFS
=553 %5 N93NN NYPI DY HNN NO%993 TNYY NP1 NN (BNDN-INYa
SATINN HTAY HY NV PINA 999 VAYNN

N2 DY MNND W MY 5580 YNVIN ON MPONN NIND ,NNT OY T

MAPD DIPN ¥ O NN NPNX,IPDINN DY NNNN NN DIXRDNN DINPIVIIN
PNONN NVONNN NINDNA NT XYL MINON

58 Ty 53



O 0 3 N Wk~ W N =

NN NN N N N o e e e e e e e e
AN L A WD = O O 0NN R WD = O

197 = 2%aN TN HINHN LOVYNN N2a NHYYIYIN NPINNN

AN 12792 MYPYN OON /) PINY 40404 -03-16 87N

AN K782 MYPYN DON /) 1732 1Y MY /MY P92 0NN 40596-03-16 879

JANY 1792 MYPYN OON /) PISY 39947-03-16 879

10191 ©IINDNN 18 Y MNDY 111 OND — 75 DIpn

TN VAYNN-NP,PT-DY DIYPIANN DIINDNN 211D DN YD MYV NYPIANN
92Y7T9Y DIWN PNIIRD PTN ITO NNPND 75 MIPN MDN D) DN DY MNNY
SNMYINRD NYPAY DXWNN MANNL 1IONY DIINDNI

NI 991N 79012 YO JY PRYN MYV ANIY 4989 157 J¥a XD NYAIP MPNN
PN MDD NPNX NNYIN DY NYN N NIPN INVIHYWA IN 1NV 281 19N ON
PIY D2 XNIIRN PTN ITO NNPN IDINY MA-DYY NPNY NNYIN NIPND (N)19
NNYIN MIPNIIN PINA PN ON,TPNX MYIIN NYIND NYPIAL PTITO HY
INNR RN NP

DOV 75 MPN MXRNN NN 2NN NYIN PN D ONYIP 939239 Py >NVSNNA
N9 NIPNN DY DIVPNIN .DONN NYIAN NYOIRD NYPA DY TON DY D) DXIINNN
DTN, NPT TONN D TONA 0, T 1NN NYIAN NYINRD NYPA DY TOND D)
NYPIAY DXYNN MIANNA — T NIPNI) NNYVL AN 1OV DNDN THONY

NIN NPYTNN NN 130 .TPOND W MPOLIMDIN DY 1°2) 1IN0 NDYN (NN

212 921 TAOY TNY 1IN DY — IMNX I THONN NN PIINIY 3 ¥ MIPONN
NYWI NTIDIND I 9)9339% IV NVONN YAPI TIY . PNNYLD MINID

0-9Y DITT8N MYV 123 ¥9991Y 9199 VAYNN-NAY )TN Y5¥a 193 NYIVNIDN
SRR APNY HTYY 79 020990 09D Nn

NYPIAN XY DINDNN HY DI 2170 DN NN NYPNN MYV PT NIPNa
NYPAY 0NN N IN DXDWNN DY DIMINNI MYNIN 11D NN DIINDN D )T
— DNV PNYN 92RO IR XN ,NINND 1D DIN0NNWN ,NNYND NIYOINRD
2N 75 TP IXIN MON NON DN )PYDY DIDNDN MDD NMDT MON N

58 Tynn 54

.80

.81



O 0 3 N Wk~ W N =

| NS T NG T NG T N N N T N T N T e e e e S Y
AN L A WD = O O 0NN R WD = O

197 = 2%aN TN HINHN LOVYNN N2a NHYYIYIN NPINNN

AN 12792 MYPYN OON /) PINY 40404 -03-16 87N

AN K782 MYPYN DON /) 1732 1Y MY /MY P92 0NN 40596-03-16 879

JANY 1792 MYPYN OON /) PISY 39947-03-16 879

Sy THUNN NIVNI T PR MY DXDWNN MYLY N IYPNI NONMNN NYPIANN
YO NYPNN . THONN DY D92 MDNNOND NN NYIITN, 1D DY MNND 1N
NIV Y93 NIPNN ,)INY .IPNN DY YN NI TYN NDNT NTINN T MYV »
MONNONY NYIIT N2 PRI, NMIYON AN 9917 TH0N Y29 NONMNN DYD NLVIN
,75 TIPN MO DNV NN PYTNN DIINDNN DY NIPNN ,INNIND .THDNN DY

S NPLMDIY DN NVLONN DY NYNXIN PINT NANRD NN PINND GN NI
IONY DIINONN

M2NNA IOV DINDND DN NYPIANN NNYLY NIXPA NNY DNYNIN DY

VY M2NNIAY Y9N0 J9INI D¥DNDNMN 1101 DN DMIPN DNIN HI1 .0XdWNN
I NVONNN DY NYNRIN PON2 VNV DMIYVLNN P XD NYPIAN NX YAPD DIPN
SNTNRD PTN ATO NMIPNY 114-) 75 NNHPND DORNNAY,NIN NIVNRN NN D) NIN

1797 DOIN DY NPPOYN NIDIND ,DOYD D) PINY 29D — NHYPOYN NN
991 /9179 DY INYT-NMNINAY NYIRD NYPAY NTYNN 12N NANNT MWNN
VRN NYPAY DYWNN DD HY DPNIANNA NONNY

NYPIAY DOIN NANNY 330-) 36,94,104 01 N5 JP Morgan Yv »Hwn nd9yn
Y 191599 NPra IN YW NYYaYN NNAYN .NDVLDI NN 41 /D) NIYND
NNTPHNN NVPVN NIYWINND NYPID DOIN NANND 330-) 36 /D1 NIO) — VNYT
N> DDIN NANND 95 /D2 NI NTINNA NTYND AUYNNIY MNHVUN NN HY
WKW MNYN MIIYN .31.1.2015 DY NTYNN NDY DIPIVIIY NODID NN
32/02) DUIN N2ANNY 330-)121,113-117 ,67 ,3 D2 N1OW NIION Y 1r-5y
ATTYNN 22N NANND

58 Ty 55

.82



O 0 3 N Wk~ W N =

O — = = = = = = = e e
S O 0 N N R W N = O

NN
o =

[\S]
(O8]

NN
(5, B SN

197 = 2%aN TN HINHN LOVYNN N2a NHYYIYIN NPINNN

AN 12792 MYPYN OON /) PINY 40404 -03-16 87N

AN K782 MYPYN DON /) 1732 1Y MY /MY P92 0NN 40596-03-16 879

JANY 1792 MYPYN OON /) PISY 39947-03-16 879

60 02 ,NTYNN 212N NANND 23 702 NIDW NHVIY NTNINN NTYNN NN

1951 2999VIN 122V 193NN 12 MAININN .NYLDI NANNY 104 /D2 DOIN NANNY
19301 122 NN .ODIN N2ANNY 137 /02) NTNPNN NTYNN NANNY 38 /02
LDDIN NANNY 127 702 1701 NIMIN-2o¥a 120

NIANNY ()30 D2 10N DIT8N YW DH2YIN DIYYN P2 MY Y 1191
MYNON NN DXTYNNN DIPIVIID DY DNPP D1 XY ¥ ON) NTNYHN NTYNN
0709010 MNOWNN PHN NI8IY PN 479y MYSNNI NHVDI HY NI9N (10N
D2 N9 DDINA DIPNMIN NN 11D DN 2D MIVORD Y OONWUNI 2 TNND
090 93y2 17V going private MNPOYY Y133 09105 .NOVLOI NINND 101
NIV NYPIA2 NOVDID DDINX NIID 1IN NYVDI NANNY 96-97 'O — NPOYN
99199 99 HY NN NYIDT 1991 DDIN NIANNY 238 D2 ,71PN1IN NN WIDIN
A9 N9V NITIVN NNINNM

G DY MNNY DIPN ¥ 7D N0 NN ,DOYD VNV DIPINNN DI 1ayn )30
DW MIVNRN NN ININNRD PTN ITO NIPND 75 NIPN MDN D) YO DIINONN
.DNN M IN DXDWNN MIANNA IDON DIDINONN

- 92T N
- DYNIN DYNDND DN TPV NDNN NYPIAD NINYI NN ,DOYD ININD DI NND

MDY HY DINPIVIIOMN MHPINNDN NPOYN MIONN ,TPPOYN NIONN @
9N NPPOY NPIDN IVIN N MNT N2 71NN PNOPPT

SV ,NDID0N DY OMNYN NIDIYN : DDWNN DYLN NIIND IDIWIYONY MO e

NIIYN OV NRTPNNN NVPLM VLNOT DV "NPH355N NTAYN”, JP Morgan
TOVHD NTYND NYNNY ONWUN

58 T\ 56

.83

.84



AW N O~

(9]

O o0 3 N

10

11
12
13
14
15
16
17
18
19
20
21
22
23
24
25

197 = 2%aN TN HINHN LOVYNN N2a NHYYIYIN NPINNN

AN 12792 MYPYN OON /) PINY 40404 -03-16 87N
AN K782 MYPYN DON /) 1732 1Y MY /MY P92 0NN 40596-03-16 879

JANY 1792 MYPYN OON /) PISY 39947-03-16 879

TIY MYNNNA 1.11.2015 D12 NYVOIY NTNPNN NTYNN NIDNY NYPIN e
PN

IO P22 DTN DTYNN 1IN P2 PNIVIN PAD 17NN PA MIINON @
2PN NPOY DY IWPA MINMIN-'D¥ PAD 19NN P VAON

JP Morgan °25 10719 70 P2 IDOPNNY MDY DY DINPIVS e

MINAYN X PIAD PHN TIY MYNNINI NYVLO) P2 DWIND DN DINDN
2DNN NPOY TNNY DXTO»NN

PPN NPOYY 0TIP NYVDIT IN NN INTIV NN NMINPOYY DN DONDN @

DN’ NIIND PINVPPT HWI NTAPNHN DTYNN MDY DY DNPIVNON @
NV KOS D101 DNPNAD) DY NYPIAN XY NDNN NPOYD

DTN DX NYAP NXIY MADN NPIY MNP KDY D PN NHLVDY e
DYINDN DIMIMP NY PAY PN W) DIDWNMN ,DDINI DIPINPIN NYWIID
YTIN2 NYLDI MOX) PAY NIAND PPNVPIT 7Y P2 NOIWIY NYNAY DN
2N NPOYY ONa 20159

— NV IN IMYIL DI NOINNN XY DXINONNY DXDWNNN TAN I
DNNNA PN IN) DPNN O 20 TIN DX NYPIAND 572 YT DNN PRYN AW
.ONVOYIIN INPINA DN DYINDNN 7D NNIPNA VAP NOID

799 NYPNN DYV NIYLN NININY YD NYPINT 572 Y PY 1YY BIDNONN
NINY VIDOY DD DN VY KDY DINDNN 19IN NN VN XD NNYLN M IN NYPIANN

1252 50010 PONN MINND NON

NYPIAN DY WP NYPIANT NMINXIN DXWUNN MXAPN NNNX DI NNN N
STONN MIXIND WP ROY NN DYdWN NXAP Y35 1w 7,000 Dv D515 D1O02

58 Ty 57



197 = 2%aN TN HINHN LOVYNN N2a NHYYIYIN NPINNN

AN 12792 MYPYN OON /) PINY 40404 -03-16 87N
AN K782 MYPYN DON /) 1732 1Y MY /MY P92 0NN 40596-03-16 879

AN 9732 MYPYN DON /) PNNINY 39947-03-16 87N

LDOTTIND TYNA L2018 AN 26 ,NYYN LIV N, OPN NIN)

NOMY P I

58 Ty 58





