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“The Whole Is Greater

Than The Sum Of Its Parts”

Aristotle
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New Zealand's Xero acquires
Melio for up to $3 billion,
marking one of Israel’s largest
tech exits

The deal gives the New Zealand accounting software firm a

major payments foothold in the U.

L

19

PR Newswire

Xero to acquire Melio, a leading
US SMB hill pay solution, to
accelerate global growth
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Revlon Inc. v. MacAndrews & Forbes Holdings, Inc. 506 A. 2d 173 (Del. 1986) - (W\\1177) Revlon 7Tin »

IT2 N'YNID'OD DNILPITN 2 NIPWYUN NAINND 1921 NITNA (MPY IN) 12 NMINNN WX NNAN2 NLHY NNN? Npoy 2¥ mMpna 2n 2Tinn L7722
10 [9IN2 NAWN? NN NN 2027 1N NN 1NN NAWN? )2 2R N110NN NP0V IX? MNANN Y DIDPN? N'AN7 N2

The duty of the board has thus changed from the preservation of Revlon as a corporate entity to the Maximization of"
the company’s value at a sale for the stockholder’s benefit.. ... The directors’ role changed from defenders of the corporate bastion
fo auctioneers charged with getting the best price for the stockholders at a sale of the company”.

— DIYN MIN? IRN?TA DAYNN N2 T2V Nnwl (1720 2% e

C&J Energy Services Inc. v. City of Miami General Employees’ and Sanitation Employees’ Retirement Trust (Del. Dec. 19,

2014) - “Revlon requires us to examine whether” a board’s overall course of action was reasonable under the circumstances as a good

faith attempt to secure the highest value reasonably attainable... Revlon made clear that when a board engages in a change of
control transaction, it must not take actions inconsistent with achieving the highest immediate value reasonably attainable”.

53



54

TX OV Going Private

W Momm MAETT NS R TOIAT OTR"

YPXR OMIRDAY N7 DMTR M *HY2 S MTANan
720 S0 1MOPIYT R AN TORY 17va YT
DOIWY ORW IR NI Y9 DY Honvopn b s

70°001
22.11.15 5

In re: Family Dollar Stores, Inc. Stockholder Litigation, C.A.
No. 9985-CB (Del. Ch. Dec. 19, 2014) “a financially superior offer
on paper does not equate to a financially superior transaction in the

real world if there is a meaningful risk that the transaction will not

close for antitrust reasons.”
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In re Dollar Thrifty Shareholder Litigation, 14 A.3d
573 (Del. Ch. 2010) — “Avis made a higher offer than
Hertz but its offer was subject to greater antitrust risk and

lacked the resources to finance the deal.”
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