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3 3 Far the mdividual defendants:
4 4 BASS BERRY & SIMS PLC
5 5 BY; MATTHEW M, CLIELEY, ES0),
& & 315 Deadenck Street, Suite 2700
7 Fd Mashuille, Tennessea 37238-3001
] ] Phone: 615 742-7150
9 ideotaped Deposibion of MICHAEL CALBERT, | 9 Fax: 615-742-2868
10 laken on behalf of Plaintffs, at 2550 Hanower 10 E-Mail; mourieyidhasshermy. oom
i1 Street, Palo ARo, Califormea, commencing at 11
12 B8.35 a.m,, Thursday, July 10, 2008, before ERIC 12 Videographer:
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Fage 3 Page 5
1  APPEARANCES OF COUNSEL | T+ 1] 8 32 59AM
2 2 THE VIDEDGRAPHER  Goosd eI 3 35 42
3 Far Plantiffs, 3 W are on the record at 8035 a m, July 10, B 35 444M
4 BERMSTEIN LITOMWITZ BERGER & GROSSMANN LLP S| 8 35 490
5 BY; JONATHAN HARRIS, ESC 5 My e i Chng Cofton, bere with our B, 35:504M
& 1265 &venue of the Amencas 6 court reporter, Enc (iilam  We are here rom 5:35 5244
7 Mew York, New York 10019 7 veniext Manonal Deposbon LOganon Seneoes o B35 584M
B Phane, 212-554 1530 B the reguest of coursel for plardalf 8 35 5948
9 Fax® 212-554- 1444 9 ﬂﬁd&m&iﬂmrﬁbﬂutﬂjizﬂ 8 36 D2aM
10 E-Muil. yonathangiblbglam com 10 Hanover Street, in the oty of Pelo Altg, B.136.06AM
11 11 Cabfornia B 35 08AM
12 Far Defendants DOLLAR GENERAL. CORPORATION, 12 The £aphdny il ths cate & It Fa Dollar B 360040
13 KOHLEERG KRAVIS ROBERTS & COMPAMNY, and tha depoment. | 13 General Comarabon Sharsholder Likgatan, Case Mo 8,38 104M
14 SIMPSON THAOHER & BARTLETT LLP 14 OF-C-736. B 357 14AM
15 By PETER E. KAZSMOFF, ESQ 15 Thas 15 the wdectaped depoiion of Mike  B:36°194M
16 HEATHER L SHAFFER, ES). 16 Calbert .30 20AM
17 42% Lexmgion Avenye ir Flearse mole el oo and wieo rectrdog B 36 24908
18 femw Yiork, Mow York 1001 7-3954 18 wall take place unless all parties agree togo off 8 360364AM
19 Phone: 212-955-3538 19 e reconrd, B 35 2HAM
2 Fax 212-455-2507 20 Micraphores ane senatve ard may ik up B 36 A
21 E-Mal pkazanaffigstblaw com 21 whepers and phvate cofwessabong B35:31AM
F 7 hshaffen@sthlaw om ¥ &l this bme the coumse! and all present 8 36 3448
23 23 wall idenirfy themsehees For the recor. B.35.354M
FL 24 ME. HARRIS, Jonathan Marms of Bamstan B 36 374M
5 15 Litowite Benger and Grosamenn, represming the 6 36 358
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planbifs E: 35 35AM 1 agresment that objecion by one defendant o for B8 |5AM
A EAZANOFF. Pefe Kagamalf And Trn bere 8 36 42AM | 2 everyone, just to keep the reoord — 8 38 1BaM
with Heather Shaffer from Sempson Thacher & B35 438M | 3 MR HARELS Perfa E 38-214M
Bartkit, here representing the witness, KKR, and B 36 4500 | 4 MR EATAMOFF -- deaner? § 38 22aM
Daker General, B:36-00AM 5 M, HARELS  Yup, that sounds good B 36 22aM
MA CLUELEY. Matthew Curey of Sass Berry  B.36:51AM | & MR EAZANOFF: Cikay, E:348 234M
B Sme, representing e indredusl defendents 8 36 S2AM 7 BY MR. HARRIS. 8- 248
THE WITKESS  And I'm Michas! Calbert  B-36:55%4M ] M. Cabert, what's waur cumant poston® 838 240
THE VIDEDGRAPHER, Thank yoL B 37 004M 9 A Trn & member of Kohlbeg Krnas Roberts and 8 30 264M

Thee weimess wall De sworn i, d we can 8 37.01AM

proceed H.37 1688
E.I7.164M
MICHAEL CALBERT, B 17 168M
hianng Deen fest duly Swom, was examined and B 37 164M
bl B Polbowe: B 37160
B I 1AM
EAMIAATION BE.37.17AM
BY MR HARRIS 837 17aM

Q) Good momirg, Mr Cafsert. W haven't met 8 37 [8AM

e
U - R NI - T R O ]

Lompany 838 30aM
Q Al ngit. B 38 I04M
Can wie JLEL refer 10 thal 38 KK — Kohlberg 9.38.374M
Kranes and Roberts as KER for purposes of ths B30 40AM
depeaion™ B 3E 430
A Sure, A 3% 43aM
] Qkay. B 38 448M

D thare come & ime hal BKR scguered B 38 494M
Dol Ganeral Corparaton? B384 7AM
& ['m sorry; your queston? B:3E 490

213-267-6B68

Celpee, hawe wa? 8 37 0aM 20 0 Dwd there comer a bme that KER scoumsd. 8 3:51AM
& o, var haven't, B-37:21AM 21 Dollgr General Corparabon® 8 18 53aM
ad A.Ilnm't B.37 2LAM 22 A Yes B 30-55AM
Hanve yis bessh depasisd Befane? B:37 21AM 23 G Al nght, B30 S54M
& ¥es, | haee B 37 23AM 24 #nd that was on Masch oF apprmeTmately —  5.38 S5aM
Q Al nghl B.37.25AM 25 the deal to soqure the cormpany wes Made B35 5EAM
Fage & Page 3
1 S Just go over the bass ground mies  B'37°25AM I appeossmately Manch §1th, 20077 £.39,034H
z 17 yor don't understand & gueshon that | 8 37 2774 2 MR EAZANGFF Ofgecion o form G- 35-0has
1  ask, please let me ko B 37 294M 3 But g0 ahead, B 39.078M
4 A Twal B 37 1AM 4 THE WITKESS" Raght B 30 (A
5 Q Al nght BL3T30AM 5 BY MR, HARRIS: A 35-08AM
i If yeau anower & question and then yau think B 37 334M ] 0Q Al pght, BL39:094M
7 of somethng later that yvou would b bo say bo add B:37 35AM 7 I'm ooeng ta show you whal Mmgomg to 8-39.054M
8 oo or danfy if, you will please bet me knew (8,37, 3048 B mark as Calbert Exhibit L 8 3% L1AM
2 [hat? B 374 08M g (Calbert Exdubed 1 was rarked lor E: 79 408M
i0 A Chay, 8,37 41AM i [1] denhficabon by the oo reporter | 6 39 4048
LI q All nghit B 37 428M 11 BY MA. HARRIS. B 30 4480
12 IFyou wand a beaak, you can have one - B.37 424M 12 1 Colbert Exbebal 1 says up 81 the tog, B 39 455M
1% & Thamk you 8 37 agaM 13 “Dollar Gereral bansachon  and A" 1t's 3 draft 8 39 478M
14 Q = -.-.h-erena".-uumnrt. B 37-4TAM 14 dabed 3/10007, 6 OO g m, 8 35 S0
15 [ may agk & quesshan, Mr, Kaperelf may 8.37.504M 15 And there's & - up at the top, it saysm 819 S9aM
16  obgect to form [F he obgedts to form, [ edher B 37 54aM 16 brackets, "has been approved by 5TB." B 33 57aM H
17 el you you can go shead and answer kor 1 8,37 S7AM 17 Harve v Seen Hud before? B 79 59AM
18 engage n some dialogue wath Mr Kazanoff B 30 (e 14 A 1don't recall sasng this document. B.a0:04mM
1% Oy H36054M 19 0 Do you typcally — when KER does 3 B #0-07AM
0 A Sure B 38 06AM 20 Fransachan, 15 there tpecally a sample queshon B 40 05&M
a1 0§ And s there any reason that you cant B 38 D6AM 1 and arswer prepated o reiewed ity counss| - B-40 19AM
22 angwer Rully ard Enthfdly my queshons today? B 30 08aM | 22 MR KAZANOFF: Objecton - B.40. 1RAM
23 A MO, 8:36°1 1AM 23 BY MR HARRIS B 4 1E&M
24 Q Ainght 8 38 124M M Q - or the press? B 40 1BAM
25 MR KAZANCFF Can we just hiree an B E0-17AM ¥ MR KAFANOFF- Obechon i farm B 40" 194M
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1 fou can go ahead sl ardwer, B 40-24AM | mircchichon from a gentiemnan by the name of Demd B 42 114M
F) THE WITHESS. Oleay B.40, 264 2 Dorman, wh wes & nend of Deeds and also s 8:42,14984
E| For media purpases, yes, i v bd b B Z7AM 31 fnend of one of my partners BA47 LTEM
4 typeal fof 220 gl together o oot of anhopated 8403048 1 0 Oy 8 42 294M
5 guestions and answers. Hr40:334M 5 And hew dud thst come st B 47 ThAM
6 BY MR HARRIS' A0 B aM B A | beleve that Daned calied one of my B 42 J5aM
7 G Dday, B.40.39AM T parmers, Dawvd Dorman, and soked f we would be 8 42 7HAM
& 576, would that be Simpson Thather and  BSE36AM | B willng to st down and meet Daved Perdue B42:308H
9 Barthtt? B-40-404M ] Q3 And whi was David == 5 d “Doman”™ or = 8 42 J3AH
10 A Yes B a0 S0 1 A Daarnan B A 3aamM
i 0 Thal's your coursel? o4 A08M 11  Domman B 42 37AM
i2 & Correct, Bedd-42AM 12 A ‘raah. AT ITAM
13 QM rght EA4D.43AM 13 0 Dy B 472 304
14 Can wa ook at Cueston Mo 1, which says, 81404344 | 14 Who was Dand Dormran® B 42.384M
15 “Who iubated this ineestrment idea and how did @ B:40:508M | 15 A Dead was & CED out i the By Area, B,43,418M
16 come aboul? When did descussans begin™ H:40.53AM | 16 formery, 3 47 438M
17 1 read that nght? H.40.57AM i7 0 Oeay E.AT . M
1: A el B4l 5haM 18 A And [ Gunk a1 the Bme was CEO of ATRT 542, 444M
19 0 And the anseer savs. 241 008M 19 Q Ohay B 42 474M
20 "BER has a long and successful track  B.41.02AM 20 And who ded Davd Darnan call™ B-a2_qansM
21 recrd i the retadl sector, and we have  S-41:03AM 3 A Mg called ore of my partners, lamie Gresne 8 42-514M
prd been following Dallar General far spveral  8:41.08AM 2 Q Deay B.42.530M
i} years We beleve the company has giong B-41 0daM |23 Al bty bl Mr, Darman thitk that B 43:558M
24 eng-term valee creaton potentad © B0 108M 28 Mr Perdhue woild be anterasted in mesong with you 8 42 5HAM
25 And thien the next paragraph says, "KKR'S  BA1:134M |25 ar B:43 BLAM
Page 11 Page 13
1 First oon@cts with the oomparry wene it December * Bid] 1548 1 MR KAFANOFF Diechan 10 faom, SRR T
s [y yend Se€ thai® 41 18AM i BY MR HARRIS B 43 02aM
3 A Mirehemam B 41 19AM 3 Q Youcan go abead E 43.03AM
4 Q l'ﬂl'lgl‘l. B.41.194%M 4 A 1- ] wesn't party b the cormeersahion, 5o B 43 (MAM
5 The part that says "KKR's first contacts 8 41 204M & U'm ot sure what he — what he sad to James 430548
& with the company were n December,” 65 that comect? B 41 2248 | & 0 Chd Jarmie subsequenty have a conversabon B 43 DBAM
7 A We had our firsh meekry] wath the boaed i B 41,300 T walh pau? B 47 (0aM
B Decermber, ye, 841 17AM | & Yeah B:43 11AM
§ 0 When were your irst onEcts with ampane  8:41.33AM a9 QAN nght B43:114M
10 Froam The Compeny B 41 364M 1a Al whask wers the substonoe of that H.4311AM
11 A Aoy employed by the company® 841 MM 11  morwersabon® B.43,130M
12 Q2 Yeah. B 3N 1z A He merbioned that — that Mr. Doman had  §-43; [44M
i3 A Would fiave besn m the spnng of, ‘00— B 41 44AM 13 called, that Dawnd Perdue was going fo be n the Bay 8 43:168M
14 let's =y 06 e8], 968M 14 Area, mestmg other — obher peogple, arnd be'd ke 3 43 S0A
15 O Oy, And who would that have been wth? B 41-884M 15 bo it down and -- and kalk wath us, "us® bemg KKR, 843 228
16 A That would hove been with Diend Perdus, 8 41 S04M 16 0 Okay  And what happered next? B 43:750M
17 O Okay  And who was Dand Perdue® B oAl 330 17 A N owias a meenng 68 up Al our offioes o B 43 27aM
18 A He was the duel exseoutre afficer af 841 FaM 18 Menlo Park, and we met wath Dand & 43 LA
19 Doliar General 8.41.57AM 19 @ Dooyvou recall about when thal was? E.43 314M
i 0 Wias hep @ memiber of the board as wel? 841 57AM 20 B I chink b was i e March e fame S0 843 354
21 A1 belee 5o 8,41 504M 21 thus vendd be March of ‘06, [ behewe, B 43:358M
12 0 Oy, B 41 53AM 22 0 Okay. B 43 414M
i And how dd thoee contacts — how did that 5.4, 00AM 2 I't1 Qong by shdw o &0 exchibil - I'm B 43 474M
Jd o first congact oo abont? B 47 O30 24 et oowng to try o be down the hming hens, 843 4854
5 & The first contact with Dawd wat through an 8 42 07aM 25 A Chkay. B 43 52AM
4 (Fages 10 1o 13)
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212-267-6868 wvrw . vinbenct. com 515-608- 2400



COPY

212-267-6868

CONFIDENTIAL

Fage 4 Fage LE
1 &l mghr, B 43:534M I had some miversebons with Dawd about preate 8 46 588K
2 MA HARRIS ‘We' mark tus as Calbert B4 214M ¢ equity and adout what we do, Ard e saed David wirs 8 47 024M
1 Exhubst 3. Bid: PEAM 1 witeresied n loaamong & [dide mone shout prvate B47.004M
4 (Calber Exkalxt 2 wat mdsrked o B84 LAM 4 equity ard wookd bka to meet with us B A7 1AM
| wieificaton by the coirt reporter ] 5 44 414M 5 0 Ckay  And whal was vour respomse bo (het? 847 11AM
& BY ME HARRIS B84 :924M f 1 sand [ would ~ 'd b happy to meet wath B 47 138M
7 g This s an E-mail chain, .44 438M 7 Dl & 47 LTAM
8 W'l e usng lots of E-mail chams, I'm B44 450M ] Q Chkay. B 47 ETEM
9 e you are familar with them, but just - st 50 8-#-48aH g wWerg youl famehar with Dol Geneval at 8 47 17AM
10 wem, yOu knows, Gl orgavniedl  Aned Ehey read badk o B 42 S0AM | 10 thed proe® B4F 194M
11 front So we're guing to start with the last page. 8:44:53AM i A Yes B47 20AM
12 & oy, B 44 57AM 12 ( Chay. And - and i whal way wereyou  B.47.234M
13 3 Al aght Bead:5TAM 13 familiae wath Dolar Garesal? B4 23AM
B4 Lagt page s an E-mad from - the last 8 45074 4 B Wik, I'm the = I'm the partnes i charge B 432548
15 E-mal s clated Agnl 2180, 26 = B 45 124 15 of cur refEd pradice at KER  &nd o that B 47 26hM
i1 A Chcay. Bi4S:19AM 16 capaoty, | renew, you know, all lage public B 473141
i Es 3 --it's from Johin Wood at Spencer Staart — B:45° LBAM L7  retulers, sty abreast of whal's happening wath 547 34aM
I8 A ey, B 45 XRAM I5  mrends, had looked at the company from the cotsde, B-47 354
9 Q - to Daad Perdue BAG22AM 19 Iocked at public dota 5o | wos swane of what thoy 847 4248
i A Mmi-hmem 8 45 73aM 0 dd. B 4T 46aM
21 Q  And 1 says, "Dead, | retertdy head fram B 45 230H 1 0 Dhay B AT AGAM
37 Mbe Calhert at KKR that you guys never hooked up ® 8 45-25aM | 22 Ard had you had — at that pont o bme, B 47 S54M
23 Wiy DL 0w JUsT = witng ORI 00 Jursl == B85 B0AM 231 had vou had any conkanty vt anyine froon macagemend B 47 S84M
24 o fact, of you could jrst do me a frvar, f you B 45 31 4 or the board of Boflar General? B AT S2AM
&5 cowid gt ook throagh the whole E-masl chaim, and B 45;338M F - B & wehat bme? 47 545M

Paga 15 Paga 17
1 then we can discuss the ming 8.45.378M 1 0 AL the tme of your onginal corversabon  B47S68M
i A DEay Sure B 45 41AM 2 walhi Manafnan Wood - B 47 SHAM
3 [ These's also E-mads in s chan hat B 46 01AM 3 & Mo B 47, 598
4 mefprence Do Dorman BidG hAM L] Q= aboat Dand Bod7-554M
5 Chayr. Wha s Jobn Wood? B_46 EAM 5 Oy & 48 haM
[ A John Wood s an peecubae wath Sperenr BaG:08AM & & Mo, [ had nok B a5 DOAM
T Shian B 461 14M 7 2 Al nghic B 45 D1AM
B 0 Dkay B-A6, 1 2AM ] Sowhat happened after your conversaon BaE:01AM
9 And dad John Wood afempl to, a5 well, Gidin, JEAM 9 wath John Wood? B 48-DanM
10 arange & meedng wih you and Deed Perdue an e B-46°208M || 10 B Wel, a5 T recall, there was a senes of B 48 0BAM
1L spring of JO0G? 8,45 238M 11 E-mads back and forth tryng to get a meelng set 8 48 104K
12 A e he dad 4G 2aAH 12 uwp wilh Dand Perdoe and — and myss, none of Hoa8-12a8
131 G Al nght B 45 25AM 13 whigh came together for vanous reasons, don'’ 843 1AM
14 D wou think that was before or after the  5.96 25AM 14 recal exactdy why. H A 22AM
15 irelanl &3 foim Dasad Dormen for Jame Gieena?  B46' 27AM 15 G Oy, g ag 234M
16 A That wes before. B 46 12AM 16 Cam you sew that the secong E-meel mthe 8,43 3144
17 ) That was before, Oy 3.25352AM 17 ohan i@ from Davd Pardue 1o John Woods, datsd H 48 328M
1E A Cowrect B 5 3qa 18 apnl 21gt, J004, and it says, *1 ooowank toomeet 8 48-35AM
15 QS0 can you el me what was your inoal | 6,95, 3444 19 Mioe, and we have E-maled each other, Dul the bme 6 48 414M
20 contacy with John Wood regarding Davd Perdus? 845 394M |20 has nol been nght for s o mest™ A 48 4548
i | A Sure B A 4%AM 21 Do you recall havang an E-mad cechangs 8 48 464M
22 Jobn caled me — | don't recall the exact B-85-44088 2 weth Mr, Perduc® H, 43, 404
£3  bme, bt b woidg have bean, you know, early 06 = 8 #5.478M 23 & Yeah Tda EAR S1AM
24 ard said that hee had met Dawd Perdue as he was E 46 490 | 24 0 &R right. B 48 S2AM
25  worked an 8 — o ahother Sugnmen, and he had 8 46 5480 | 25 I'm gmng b2 ask that those he procuoed B985 S44M
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Faga 18 Page 20
1 MR KAZANOFF Okay. We have your recuest. § 48 S56aM | | Da s ervowy by o checkin'] haappen? B 50 534M
1 Inopol suee they haven't alfeady been produced, but B 48 SEAM F A ldon't [assume there wive schedilng B 50.554M
3 welll — well take your request. 449 01AM 3 Esues B S0-STAM
i MR HARRIS" Okay, B 49 02AH #§ 0 Olay B 51 00AM
5 QA then if we flip forveard to the -0 B 49 104M 5 Ang 50 Thien whal « whal happened ned?  8.51.000M
5 the soeoond - Brauz]13AM L] iy 1 dunk the neodd interachon would have B 51 (AAM
7 A D osery, can [ danfy? A5 1EAM ¥ been the ol from Deead Dorman o omy parteer, Jamie 8 51 06AM
& G Sum, Gonght ahead, B a5 20AM B Gresrs, and kg 1o schesdule thes face-to-face  B.51.094M
9 A 1 don't recail ever sendmg David Pendue Bn 8.49.234M 9 meehng 8 51 1TaM
10 E-mal unbl after the meshng, becauss Fm not mung B 49 2448 [x] 3 &l nght. B:51: 1aaM
11 [ had ary E-mad address 1 had no contact B.29.27AM I Ard chd that Face-to-face mestng take -5 18AM
12 alormanan. 4G oMM 12 place? B S1:20aM
11 0 Ckay Boa5:108M 13 A It o B 51 F0AM
14 & The frst ome 1 ever made any contad with B39 30aM 14 O And do youw recal when that mestng wes? 8 51 H0aM
15 Davel Percue vwas moour office B 49-10aM 15 A | don't ke et daba, But i was i, you BS1L2GAM
16 Lo = B 4% 35AM 16  knceww, May, Jure 2006 bree frame, [ Hunk B-51-27AM
1T 0 Okay B-45:36AM 17 G - Fm ot sore when that wes 50, B.51,3348M
1E A~ I see this, | do recall a lot of E-mals 895 354M 15 A Have b0 go badk and iy to mece it B 51 344M
19 pagk ang forth, but 1 thenk thal was 3l post B:49, 39AM 1% together Bi51.36AM
20 mestng that we fad in - in Menls Park EaT-A 1AM 20 MEL KAFANCFF  You don't mund of | part the 5:51-378M
21 0 Okay, Thankyou [ apprecate the B 49 438 21 document you st showeed mimoan froat of fum? H 51 304
21 danfi@bon = B 49 47AM 22 HE HARRIS: Motastall Juat — B-51 al&M
21 A Mri-hmim LR L 23 ME KATANCFF: Okay B.51 41AM
&4 0 = whal [ was allong about Delfong, 501 8 49 $9AM 2% ME HARRIS: Rt mong o get the bme  B.51 S1AM
25 apprecale i B 49 S0aM 2% frame. B-51-434M

Page 19 Page 2t
I A Sorry B &0 SEAM i ME. KAZANCFF: | ki, B 51 4aAM
Fl HE OCATANOFF Okay, Doweshll —you 8 99 S38M & THE WITHESS, 5a it appears of wolld hawe  B-50448M
3 shll want us o sEarch for these? B.45.55AM 3 Decn after June, i wiuld henes been July and maybe B 51 470M
q T arsgapern U womguapsst w8 ot ol sl B 49 554M 4 Juby-Aogust 06 B 5 aTaM
8 ME HARRIS That's fine H.A49, 550 5 BY MR, HARR]S, B 51 48AM
& HI EATANOFF Thanks 30 DOAM & Q0 Clicay B 51 494M
7 BY MR HARRIS 8 50.034M 7 And that meeting took phace n - at your 8 51 458M
g G |fyou pamp forwand to what = the second. B 50 0484 B affioe” B 51 51AM
9 pagE of e doOeTent, 'whadh 15 £KRE 18, there'sa - B 50 054M o A That's comadt. 51 S2AM
10 senes of E-nais sbout Diad Perdue going to the B 50 140 1 (3 And who athended that meehng? B 5] 53aM
11  Grove m San Fenosm and sapng he was Dawd B 500 178M 11 A Mysel, my parmer lamee Grepne, snd my 8 515940
11 Derman's guist i hs camp? 8,50 21AM 12 paringr Georg= Roberts and David Perdue BrSE-STAM
15 & Cormect B 50 21AM 13 3 And how long did thal meetsng bst? B.52.004M
14 ] &nd then f you -- o you fip loreaed B0 B 50 J48M 14 A& O, approgimately an hour and & hail B-5202AM
15 he firgt pasge. i1 =l Bies about = theye's oy B 50 274 15 3 And what did you guys bk about st the  B.52 (4AM
16 E-mail trom youw bo Jobin Wood whene you sy °] asume 850 1AM | 16 meebng? @ 52 DEAM
I7  DCorman kas agreed m make the nroducon  In ary 8,500,364 17 & Well, we started with land of what | woutd 8 52 O7AM
1B pverl, f sonds posdne ™ B 50 IaM 18 chavactenas a5 - a5 Prvarie Ecrty 101, yoda know, B 52 10AM
19 #nd that's gong 1o e an introcluchion wath B 50 1AM 19 P 0 o Wik, ow oS 3 bunout wirk. B.52:14AM
40 zeorge, Wiould hal be Gaonge Aoberis? 8 50 42AM g Dend Skied a ot of queshons about 852 168M
21 & That = cormed 8 30 454M 31 wansachons we had done m the past, how those B 52 198M
2 Q Al nght B 50, 45aM £i  mansachons came together, how they were exeoubed. §.53.724M
) o o kroes 1f that happencd® B B0 4GAM 3 S0l whad ki oF the bage: Gl meshng  B.52.264M
FL & It ded napd happen & 50 45AM 14 that we would have with a CEC who's Bunking about 8 52- 7848
25 Q Ciay, B G0 a0 5 different akernatries for hs company. 8 52 32AM
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Page 22 Page 14
1 We alwn asked a lot of messtiong about B 52 33AM 1 Q  Doyouw logw if Mr Perdue hat mid s B 54 380M
¢ Doler General and — you kow, about how the 8 52 J0AM 2 baand that ne would be mesting weth KER in San B:54:4908M
¥ bumress was perfoemeng, aboul s svkatrees, what B 52 41AM 1 Franasm? B 54 quM
4 hae veanted to do with he company B 52 4GAM L | & ] have ro knowledos what he ooid Fes board @ 549 4548
5 #md, youu know, 1 think Dassd was very  B'5346AM 5 [ woudd bedl you that ane of the thangs §-54 198M
& carehd o lond of shok 10 the scipt of what be B52-4TAM G that we suggesied T Dawid, jIst Given our BS54 S0AM
7 had desclorsed bo the puldic B 52 4940 7 expemerce m these atustions, s that he should go 8 54- 5148
] Hix iad — 1 recall farm maiong & comment i B 52.51AH 8 ko bes board, and a CEC) shouldn® got out v B.54 564M
9 that meebog that, you know, be ddn® want to 8 52 53AM 9 feonk of bes boand, W highly recommendad that.  3-55:0088
10 dsdose apthing to us that, you knee, wasn't B 52.57AM 1a 3 Dwed you ask bem of he had loed bo s 8 550348
Il public mfcrmmanan, wasn'l comforiable dong that, §.52,594M 11 baard alreacy™ B 55 O5AM
1t  and we obwously dedn't press him bo do that B 530LAM 1z A [ don't recall agkong Fam dhal BG5S (EAM
13 2 And o Denad Perdue express bo vou a B 53 O5%AM 13 Q3 Oy, 8 55 1594M
14 demre tobe CEQ of a pmate compary? 8,53 O7AM 4 I5 It Yo prachoe 1o ask CEOS you mest B 55:19AM
1% & Mo, The coméersabon was imdne araund, wou B 53 138M 15 with whether they heve, m Eact, nobfied thesr B 55 23AM
16 lonow, he had & o of demupton ;o s business B°57 15AM 16  board that they're meshing wich you? B 55 244M
1T that he readed w0 ke care of, ard he wis B.53, 154M I7 AT wetde’ - B 55 J54M
16 forem@lating whiether thal would be betber done as & B 53 2284 18 HiRL WATAMOFF Obgechon i form Mot sung B.55:27TAM
19 pmaate company B.53.250M 19 what you mean by "prache Be55:20M
20 He was confemglatng how me public 8 53 27AM 20 BY R HARRIS: B-55:30AM
21 shansholders would deal with & company gong Biroogh BU5T 30AM | 2] @ 15 it your usual prachon? B 55 1AM
43 a pencd of dsnphan £ 51 A 22 MR EATAMOFF: Same obgecoon; sarme word, S:55:3304M
23 He weird ening throwgh the benefits of B 53 J54M 13 50 shaad. B:55 J4AM
2 delesoning 3 premecsn bo the shareholdes todey ard B 53 304M 24 THE WITHESS, Timean, T woukde 855 354M
25 goeng thoaagh that derupbon &5 & prvale company  B,53,434M 25 characiente f &% & prachee, I'mssem some B.55.36AM
Page 23 Page 25
1 Eut vep never talied abowt fom beang a CEC B 53 454M 1 oonwersainong we aok the sfug of converdabons B 55-35AM
4 o he ole of aythmg e that B 53 HaM 1 wath the board, m cthers we don®t Iflond of  8:55 43AM
3 Q When you spoioe with John Wood about i, dud 8 53 5088 3 depends on what the purpose of the mesting is B 55 454M
4 John Wood ted you Shat he hought Caved meght be 8 53 344M 4 BY MR HARRIS: B 55 4TAM
5 et iy by CEO) of & o be compumy? B:53. 5640 L] 0 Okay, BS5ATAM
& A Mo John - ot ghat @ ecad 4 53 £38M B Ir's 3 mrayor evenll — you wiuld ageee with B.55.504M
7 | — 1 co recal John teling me fed David B 59 01AM 7 me it's a major event inoa company for a company to B 555144
B thowght that -- that it may be caser to offect the 8,54 (0AM E b tRmn prvabe, comect? B 55 SEAM
% changa in & company &5 3 prvale company e a5 3 5 540044 | M. KAZANCOFF Obpechon to form B 55 SEAM
10 pubbc compary and Fes frustrabon vwath Wall Sreet 8-54° 10AM 10 G0 abead — B 56 00aH
11 e thear undigrstanding of what he was trpng e 8,54, 1188 1L BY ME HARRIS, B 56 01AM
12 socomoksh A5 1548 12 G 'Wou can andwer S50 1AM
13 O Whst -« what i your enderstacding of what B-54 1640 13 ME KAZANCEF - youl Gan amower B 55 01AM
14 Dasd Ferdus had told his board e advance of his 5 59 184M 14 THE 'WITHESS  Sume, | would cordsder o & 8-56 02AM
15  roeeng webh you and Mr Roberts and Mr, Greenen B 592064 15 magor event B-SE0TAM
16 San Famosoo? B 54 24&M 16 BY ME HARRIS: B.56.054M
17 A |= G 59 2oAM 17 0 AN mght. B.56.058M
148 & CURLEY. Oigecton to famm 8 54 10AM 18 The fype of cwent a board would hke e 8.55.058M
149 THE WITHESS: | have no knowdlecior what  B.54.304M 1%  now about™ Would you sgres with me on thae? B S5OTAM
B0 Ped s il P S 1D hig Beaaed B. 54 30aM 20 MR RAZANCGFF Chjeciion to farm 0 56 10ee
F .t MR HARAIS Whal's the chpechon? B 54 30am i 1 can explan the obpecoon, f you's bke B:56:10AM
F4 HE CURLEY [t amqumes facts not m 8 54 33AM £ ME, HARAIS: That's all mght B:56.13AM
TV wodence, it's vague in terms of any catogory at 8,54 JAM 23 MR, KATANDFF Oy B:56 14AM
T4 all, what -« whiat he reghd haes b Blong sboul B 59 SRAM x4 THE WTTHESS: [ ammame a boserd woudd know B 54,1 5AM
X BY MR HARRIS B 54 A F5 f the comparty was going T be @ken prvate, B.56 17&M
—
7 [Pages 22 to 15
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Page 15 Fage 28
I BY BB HARRIS, B-56° 108M 1 % =75 8 58 16
s 0 Allnght B.56. 19AM 2 “We a8 enpoved resting you and are B30 1AM
3 Bt you wild - when the CBD & rulsaling B.56. 194H i exated about working bogether tosee f B 58 104M
4 detyssons that could lead to the company being 8 56 224 | 4 wear Can be helpful to wou n achisang  BiSA 2 1AM
5 Eken pvate, that's the type of theng that @ CFD  B+56-26AM § your chgectees.” B8 234M
& ought to be nforming hes board of; you would agree @ 56 JB8M | & Do o recal whal Me. Perdise's gapiess B 58 244M
# wath that, nght? B 55 328M 7 ohjecives were? B 58-27aM
8 MR KAZANOFF  Oheecton to form 8§ 55:338M ] & Fdon't recall speciic objechves, ne B S8:204M
9 [ turd you're goeng off into a sgnificant 8 56 39AM 9 Q  And then of you look doram the E-mail, you  B-58° 3648
10 st of hypathebesl queshorns 1 Bk you B.56 J5AM 10 ask Mr Perdue for 8 buench of mformaton 2bout the 6.58.388M
11 should — [ seggest you bong & back fo sometheng 8-56:30AM | 11 compary, & that comedt? H5E 430
12 fthat has something to do with thes case B.56, 400M 12 A That & e B 58 AGAM
13 BY MR. HARRIS: B-56HAM 13 0 Oy, B 56368
14 O Youcan answer R T 14 WWhak o0 you v oL jol 25 al this pont B:5847TAM
15 A Yeah, | thenk 'S — depends on Ehe natunss 8 56 450M 15 m deshng wath Mr, Pendie? 858 S0AM
16 of the call 856 47AM 16 MA. EAZANCFF: Dbjecton to form BE'SE S3AM
17 [ ik e C —~ CEXs jobis - st B5647aM 17 G anesd arnd S # 5B 55AM
18 debeer value to the shareholders, &nd | assume, as B.56,.51AM |18 THE WITKESS: Me personaly® B 58 56AM
19 aCED, they're gomg to mrsder all the B'56 SMAM 19 B MR, HARATS B:5A:5EAM
20 amernatives  ‘Whelher thal warrams & dscusnion  B.56:56AM | 20 g “ex BnH STAM
21 wathihe Boand | Bunk depends on e el of 8 56 THAM 21 & You know, | - 1 am the pariner and B.58.57AM
22 corversabion, 8.57.004M 22 resporsile for retad, and o this were a & 59 [2AM
21 Q Let's - Jet’s t2ke o ook &1 — what  8-5701AM 23  trensachon gong fonwand, | would be the parmer 8 55 04AH
24 exdubet arg we up bo? 8.57.064M 24 resporsitle for this tremsadion, B.59:06AM
25 THE REPORTER. Ths wall be tees, E 57 OSAM 25 G Okay 8 55:08aM
Fage 27 Pasa: 29
1 (Calbert Extulet 3 weas marked for B.57 2G5AM i 50 al — 50 at tnt pont, followang your B 59 DSAM
2 wlertification by the court reporter | B 57 264M 3 ewersaton with Mr Perdue, you're interested 859, 10AM
E] THE WITWESS  Thank yoir B 57.27AM 3 encugh in e rEnsacdion to be — potenia B 1AM
4 BY MR HAREIS: 8 57 204M 4 Irarsacton to be regueshng addbonal informaton? B, 5% 1644
] ] Ths = another E-mail cham. 57 JOhM 5 & 1don't know that that was the case Thes B 58 198M
] The E-mail in the botom 15 from yoil, dated 6;57:304M 6 510 response [ how we lef the mestng. B.59 FlaM
7 August 13, 2006, o Dend Perdues ot Dollar General, B 57 J1AM 7 Q ‘Would £ be faer to charactenye this as — B 5% 244N
8 005 to Jamse Groeng, George Roberts, and yourself B 57 3TAM B @5 you guys kit the meetng wath there would e B 59°254M
9 1t =iy, "Daend; Gearge, Jarmee and | B 57 41AM 9 et sleps? Bo59 F0AM
10  apprecafio you stopping by for lunch on Fncay ™ B 57:40AM  [1] A That s cormect B 59.304M
11 15 his = iS5 i = 0 you thirk hs s 8 57 45kM 1l 0 Alnght  And wihal woukd ihose next Stegs 5-59-318M
1¥ & reference o your webal meshing wilh Mr Perdue? 8 57 514HM 12 be? 8 55320
] A Vet s B 57 S4AM 13 A Davd Perdiee asked if we were Qmng b Br59 34AM
14 0 Clay B'5T S4AM 14 star {o do some digence on the company, what 8 59-37AM
15 50 that mesting ook place then -- 1 thenk 8 57 55AM 15  would be the four or five, so) tungs that we wauld 8 5% 40AM
16w can put that down as Foday, August 10th, 20057 8.57.594M | 16 want to starl wath. E %9 43AM
i7 & That would be the 11t B 05AN 17 And [inld b ] would folliow upm an B.59,454M
1B g The il & SH.07AM 18 E-mal And that's the substance of s E-mail.  B.59 46AM
19 MR EAZANDOFF | was gong to = [ mean - E.5B.07AM k9 Q Al rght. B S0 Rl
i ME HAARIS. Thank you B 58 (asH k.| And the nest E-mal s bebween = you E.59.50&M
a1 MR EAZANGFF: — obect nght there B SE.08AM 21 copesd Has E-masl o Ra) Agrawal® Osd Toet his 8 59.53AM
F¥i MR HARRIS Chay, B 55 (A ZE mame rght? B 59 504
23 THE WITHNESS The 11T .58 10AM 3 A That 15 comect. 3 55 S04
24 BY MR. IWARRIS. E:SA-11.AM i G And who 5 Mr = s that a Sster? B 59 S0
25 0 The 1ith. All nght S8 T2AM L] B Yes 9 00 DLaM
8 (Pages 26 to 29)
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Fage 30 Fage 37
1 lﬂ 'hhnlsl'-'h‘..l'i;ml'ﬂ-l" 9 00 D28 I Do you recall the call vl M Perdue™ 9,02, 184
2 M A dhe B e veds & princpal - 9 00 HAM ] & Vaguely. 902 JLAM
E] 3 Okay, SO0 0TaM k| ) Al nght. Q:02-27AM
4 & — at KKR SO0 0T 4 So M. Pardue sad he haed itheee meszages 9 02 204M
5 G Okay And whal s be now? 000 OYAM 5 Tha first message & that "He repeated has 9,02, 314K
& A He's a deador, 9 DO 0aAM B el wath TRG ™ paren, "Fandernas, and Galdemas PLA,™ 0.02 3AM
7 0 Okay. o, NSAM T paren, "Adnan Jones, and that he wants o pumsue 3 9 07 10AM
i Does he work i your retad group® 9 00 M B ransachon ey with us = 502 21AM
9 A He does 9:00 1 1AM L] A M- 9 02 43ap
] MR HARRIS Hark this as Calbert G100 934M 10 3 wWhat & your understanding of why % 02 #aaM
11 Extoiit 4, 9 00454 11 = Pacue wanhed [0 pursse 3 ransacnon G2 454M
12 (Calbert Exdhilat 4 was marked for 9,00 EAM 12 ey valth KER? G0 45sM
13 idenbficetion by the ot reporter § 900096484 13 MR KAZARGHF  Chyechon bo form 9 0E S0aH
HE THE WITHESS, Thank you O O0EEAM 14 Vi (AN ST G 02 SaaM
15 THE REPCATER.  Sure G, 00, SAM 15 By =R =ARRIS: 502 THAM
16 By M HARAIS 9, 00,554 14 0 You Gan arswer 002 S4AM
17 0 Ths is an E-mal frem yoursedl i O-pOrE5AM 17 A ] acy, 1ot — 1 dont know Daad’s O 02-554M
18 Mr Roberts, Mr Gréene, wathoa copy o Mr, Agrawal 9 00:57&M | 128 matmes {9 0F STAM
19  and Sany Morey O 010LAM 19 1 vk the way N exnressed Bl B0 me i G 02 SEAM
i Wihi e My Mioney? 9,01 0EAM B0 1 really lioe you guys, 550 1 wanl 1o do te deal 903 018M
il & A the e, Mr Morey was o ponopal at 9 01048M A1 veth you, 903 038M
#F EKR .01 07RM 22 50 1 thank Nne wizrs oul nbennesmang multple 9 03 OHAM
i 0 And whial s he currently® 2,01, 084 13 prvate egaty flmms, and b wanted — b wanted to 9 03 06AM
i A He'sa crector at KKR G001 10w 24 do the doal with somebedy he Wed 9 03 DaAM
5 g Allinght o DE12AM 25§ The nest message 5. 5 07 1AM
Page 31 Page 11
1 [Cocezs e wedrk in e refad geoup™ 901, 12AM 1 “He warits o wail unbl afer he SO3 17aM
P A Yes, he does G010 194M | board mechng wenk after net,” paren, 9 03 194M
3 Q &l nghs, 401 1EAM ] *B/29," duse paren, Thefone he engages 9 03 20AM
4 Andl whal 1S M. Grepne's posfion? LR R 4 m due dibgerice  He & mncemed be G003 FTAM
5 A Mr, Gresne s ané of my partners thad < m 9 01 17AM £ will get in," quote, "too deep,™ dose 9 03.37AM
& charge of the technology group, S0l 19AM & quihe, “telorm e reehing and fesl o 03 20AM
7 i And Mr Roberts, what i your relshondhp 9,01 2288 7 coitpeled o el e board * G003, AN
B wath Mr, Roberts? 901 20AM g D [ readd that momectly? 9.03 33AM
9 & Mr Robets s coe of my pariners, Be's one 9 01 J0AM ] A M, 903 MMAM
1 af fhe founding partnérs of the fmm 501 32aM 1 0 What ded you mean by that® 5 013, 354M
11 Q and do you - 10 the context of the Dollar % 01 34804 11 A Wall, we had urged Dievad Parghe o noofy 9 03 364
12  General deal, whal was your relabanship weih Oy I0AM 12 s B ol what Be warded fo do hare &nd | 90N IGas
13 Mr Robers? 9 01-42AM 13 thenik -- oy reccilechon s e went back and @ilked 9 03 448M
14 & Mr Roberts s one of my partners, in the %.01.49448M 14 toa board member o mulople board merniers, bt dad 9-03-47aM
15 oontext of any ransachon, 1 keep him up-to-date on 9 01 488 |15 not dreouss thes waif tee Al board 9 L 45M
16 what's heppermg 9:00,534M 16§ Infat, whatMr — the message from 9 03 1AM
17 3 Splet's go dheougn thes E-mail .01 . 55AM 17 W Perdue @ that be® not going to befl bes board, 9-03 51aM
13 “We receved & call frem”™ — thes £ a0 5 02 00AM 18 cormoct? 8 03 57AM
19 E-rmal that you're sending to your partnans and your 9 02-02aM | 19 MR KAZANOFF, Dbpsuon o fon [ Sk 003 SEAM
M assooates reporting on & call that you had wath G02:07&M B yosne tking hberbes with she document. O D 008M
21 Mr Perduae that moming, i that commecs? o0z 1 1AM 21 Burt go ahead 9 . 008
.2 A Thal o comesct 9,081 34 FFs THE WITHNESS No, if was iy undersianding 9 04 054
3 Q  And you recall sending this £-mal? 02 138M 33 of the message here that he wanted o nobfy s 9 04 06AM
M4 & |do 902 1GaM 4 bosd on August 25th  That waes why be wanted to — 5 04 CEAM
&5 0 Ainght 9 02,17AM % tosiop 504 134AM
g
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Page 34 Page 16
1 BY MR, HARRIS 9 {H; 18AM 1 BY MR. HARRIS S5 5 1AM
2 G Wel, he says == he -~ e wanis o wail 9,04, 1944 2 i That s completely af odds, you understand, 9 05.51AM
3 uni! after bes board meesng week afer next, 829, 9 04 12AM 3 wath the words that be 15 concemed he will get ;. 9-05:528M
4 pefore he engages in cue dikgence 9= FaAM 4 oo decp before the meetng and fesl compelied to 9.05°554M
5 & HMm-bemim G0 208M 5 1ed e hoad? 905 SEaM
i 0 “He v conoemed b will get m oo deep 9004 29AM & MR, KATANDEF, Jon, if -« you = you are 9 06 DOAM
7 before the meeting and feel coempelled o tell the 904 31AM 7 endbied to ask queshans af the watness, you're not 9 06 DOAM
# oad® 9 el TAAM 8 enbbed to argue wath the waness 5o of wou wank 9 06:02AM
q & Mmebmm G 043484 9 to sk a queston, [ segoest vou phease k253 9006 05AM
i O 'What he's sayirg here i@ 7T do et wank b 904 340 |10 questien, G (F OTAM
11 bedl e boerd at the B/29 mesting,” comect? 9,04, I6AM 11 MR HARRIS [ ced T 06 DAAM
2 HE KAZANOEF  Jon, [ have-- I'm gomg b 9040408 12 MR BAZANOFF 0 don'T bebeswes yom chd 9 06 (FAM
13 bry Lo stay as Far oul of obgechon s posablie 9404924 13 MR HARRIS. Can you repeat t? Drll6 2EAM
14 But one, you're charactenaing an E-mal Mr, Calbert 9.09:454M | 14 {Record read &5 follows 9 DELITAM
15 wrobe -0 F3AM 1% "That & complately at odds, you
16 MR HARRIS Right. B0 45aM 16 understand, with the wards that he =
17 ME HAZANDOFF: These are mdl - s o5 Dot 900408 17 crwEmied he vall be an 000 deep befone
18 &h E-mail Mr Perdue wrols 2 [ S0aM 18 the meebng ard feel compedled ko tell
L #rgd seoond, | Hunk you're messtating the 9 04 5388 19 thea beard®y

Poant Mo 2 here, justa bit of backgrourd here, the B D5.174M
pr E-mad we talked abouf, the Ract that we would 9 05 22AM
share a coofidentsshty agreement, whidh Dawd T.05 268AM
Pargue did send to me, when Davsd called af thes 9-05 J6AM
ot e S, “Siog, | don't want you tooegn the 9 05 33AM

&0 doousment 504 SEAM 20 ME. KAZANOFF Yaah, 1 - 1 thnk that's a .06, 278M

2 ME HAREIS Al noht, (- LEAM 21 highly insppropriate gueshon. 06 2aAM

2 ME KATANDFF ¥ youwant tohearthe 904 S5AM |22 1F your hiave &nanswer 1o whalever that wis 9 06088

I3 queston back — oF ywou wank o rephrases the L.4.578M | 23 that came out of coursel's mouth, you can offer t. 5.06 328M

24 fuesshon? 9:0. 554 24 i youdon't .. Soli Z5AM

25 THE WITNESS Yeah, can you rephrase, 905 00AM | 25 THE WITNESS I'm somy, | don't understard 9.05.384M
Pege 35 Page 37

1 please? 9205 DLAM 1 the guestior. IN you oould try sgan 0,06 YAM

FJ MR HARRIS: Canyou pust repeal the § 05.018H 2 B MR HARAIS 506 TAM

3 quesbon? 905 DLAM 3 O Wal, lets - e parse theough s 9,06.39M

4 MR EAZAMDFF  If you don't understand -~ 905 B1AM 4 iy Clay 30 0AM

5 BY MR HARRIS 9 05.00AM 5 Q Al mgnt  He wanks oo wad und after 9 06 404

& 0 st go shead and answer my queston 905 D1AM 6 bes board meebesg, wesk sfer e, 8729, before he 9 06 4248

7 MR KAZAMOFF: T you understand . IT 9 05 D1AM 7 engages in due divgenoe, coeec? 9,06, 4544

& you don't undprstand i, don't 905 DuaM a A Yes That's what [ s Fere S 06 FM

) {Record read a5 folloves, 9405 DLAM ] G Al meit 9 06 SaM

10 “What he e sing here, 'l do not 1 “Ha 15 cancemed he vl get e b 9 06.50AM

11 want te tell the board at the B/25 1 ez besfere the meetng and fed 9 OS2

12 meeting,” correc ™) 12 enmelled B bel the board © .06 554

13 THE WITMESS: My - my understanding of 905 168M | 13 A Correct o 06 SEAM

0 ‘What did you mean when you wiotn that® 9 06 S0AM
& Hp dopsn't wank bo engage in che digence B 07 O0LAM

undsl afler the August 29h meelng 907 [AM
() Because? 9 07 O5AM
A He warts 1o go el s board. O OF-aak

19 cond, T don't want o see any irlormabion, [ wam 005 I5AM | 19 0 Wil - Ehe rest senberen says, Thes waonild 9007 004
20 o go ek o wy boand on the 25th. [ don't want to 9 05 388M [ 20 gew s batween 8725 and erd of Novernber, et board % 07 1364
21 gota rmy board and bell themn that we've sgred @ .05 S0AM | 21 mecbng, 1o do our wirk 907 1A
13 ooofi alrpady, we've gotten m ton deep, [ want b0 9 05.43AM Iz A Mm-bromn SrOF 1AM
23 malka qure my board's algned.” 905 47aM i 0 What ded yau mean by thae? G007 1AM
24 That's my understanding of tha message he 9 05 48aM | 34 B8, ey understandeng mhat Desnd wanled o 9 OF 2LaM
15 detnvered B 05 SiAM 35 have some pond of vew on what 2 going-preate 5007 27AM
10 (Pages 34 to 37)
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Page 47 Fage 44
i nesds boanf's bliesang,™ 0 quotes Fr1i-43AM 1 wou produced them, just this exhbl, Calbest o, 57 9.14.258M
) "Meating s TuesdsyWednesday wilth key  9.12, 458M | 2 & 50 tug would have been part of a diary S:04:31AM
3 beabrd members,” G123 48AM 3 book that [ keep on everythung that I'm working on, 9.14:334M
4 And then “Dawnd Wilds," dash, "Tumer 9 12 51AM 4 0 It's ome -- one dary book with — 9 14.364M
5 money” T 12.718M ] A That s comect 914 37AM
L] fueet i, “James Clayton, X banker ® 9. 12:548M ] 0 - wath all mafters you're warking on® 9 14 JEAM
7 0 Allinght T 13 HAM T A That 15 comedt 9 14, 40M
B ous, i Rk, dion't knowr whether Mr, Pardue 9-13-048M & 0  Ths would be an excenpt foom that dary 9. 14 1AM
9 goktha boart's blesaing, do you? 9 13 06AM 0 Dook? 9 14 44aM
1o A 1denT 913 0HAM 1 & That would be cormect 9 14 SqaM
11 0 Al nght, ¥ 13.[HAM 11 Q I'll esk you, you know, af -- at the break, 9 14 S5aH
12 And You REvier -« WU Never asked Mr Perdus 90137 10AM | 12 i you and your couneel can look through ths And 9214, 4540
13 o fobaw ug an that, did you? L.13:13AM 13 f there's anything not reated to Dollar Geneval, 9 14°5LAM
14 A Mot oy recoliechion G013 168M 14 just let me know, Brd well deal wath 4, 9,14 S4aM
15 0§ Doyou krow if Mr. Roberts ashed M Pendus 9413 1608 | 15 MA KAZARCFF W wall G 14.588M
16 o folity up on that? 4-13:714M 13 There may not be W wil, thaugh 9 15 O0&M
17 A MNot o pry recollecton S13.22AM 17 BY MR MARRIS. 9 15 OAM
18 O Do you know i§ arpone Fam KEE asked G913 22aM | 14 0 Canyeu tell me if you recall what heppened 9. 15 0E3AM
19 #r, Perdue bo icllow up on that® 4,13 248M 19 nest? 915 DR
2( A Mot oy reccliechon O 13 26AM H Wiedl, let - et ma sinke that guesoon, & 15:12AM
2l MR KAZAMOFF, What's the “that® m that  9-13-27AM | 11 A Thank you 9 15 14nM
21 queshon? D I3.27AM 0 MR HARRIS Calberd 6. G 15 3HAM
23 MR HARRIS ‘Whether he gof ihe board's  9:03-38AM | 23 [Calbert Extibat & was marked for G.15.418H
24 blesang for descusaons with BER .03, 308M 24 adertification by the court reportar.] SRS ELAM
5 O ou understood what the “thal® was? 9,13.33AM 5 THE WITHNESS, Thank you. 9 15-438M
Page 43 Page 45
1 & Yis 9 13 35AM 1 BY MA. HARRIS, 515 43aM
. 3 Oy 913 I7AM i Q Ancther E-mad chaan Theoneonithe 3 15 &AM
3 ME HATANCIFT  There may be an this G:13.394M 3 hobtom i fom Mise Calbed i Goonge Roberts, dated 9 15 4584
4 gocument raderad mat o' relabed o e O 130 4 Twssday hsgust 20, 2006, 9 15-51aM
5 rardscbor. If there s, we'll - wol ack for Sc1 3 400M 1 1t's responcing — achuaally, Im sorry, thie 3 15,5498M
6 the opes back and subshbute ard remoye the things S 13 50AM | & one on the bottom & an E-mad from Geomge Raberts 5 15 564M
T that aren’t related b thes trasacton 0:13:544M T oo, § 15 S8AM
B MR HARRIS: | wll represent that from my 913 568M ] Says, “Subgect, “any wiord on Dolla 9 15 594M
9 reading of thes dooument, 1t appears B be refated 9 13:574M % Genary e Lt |
10 o Dodlar General, R R 10 #nd then you respond i 16 Q1AM
11 MR, KAZANCFF It may be  ['d ke to take 9:19:01AM 11 Dand Perdue Nas a board meeting O 16 DA
13 & ook at i, though, and st - f theve's thengs 9 140248 12 this week, lmormow | think. [ wall gee 9 16 GaaM
13w heve thal may pol hewe - e releled 16 de: 914904 13 hare & nrg. 1 haw had saveral 915 05AM
14 transsctson Bt we'l tnik, S 14 O7AM 14 CoMTversalinns with Tum bo help prepare 9 16 DAAM
15 BY MR HARRIS, 9r 1 4-{HAM 15 tarm o has jpaich * 916 158M
16§ Doyou keep — do you keep o pad for - for 9 14 S9AM 15 A Mmehmm, 9 16 [6AM
17  gach deal or — 9,19 10AM 17 3 What ded you mean by thee® B 16 17AM
18 A Mo R BT 18 & ] recll having a few phong comersabons 9,16 16AM
13 0~ thng that you're working on? S 1414AM 19 waith Dawr wherp he conbroesd to ask gesbons. 5 16 21AM
20 A Mo, Ddan’t F19-16AM H0 arpurd how does & buyout wark, what would the 916 21aM
F3 | O Okay L4 THM 21 commpary hive to go throuch, what does due digence 9 16 26AM
Fr Oed pou produce these doduments m — s 914 J0AM 21 ook ke, how lang would i be, you know, what are 9 16 2344
23 Ews ibgabon® S 14 1AM 23 tha ments of — of execuling cur SrEtegy e 9 16 31AM
b | & Yes, [did 9 14 T2AM 24 prooste - st gereral tusshons shoul gorg 9 14 1%AM
i5 O Do you recall what form ey were m owlen 9,34 7308 25 private that | answeered for bam in prepambon for 9 16 3744
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Fage 46 Page 48
1 this mesting. 9 16 H0aM I B M2 HARRIS O 1B 4%4M
2 O When - wihen you e the word "mitch," do 9.16.4284 | 2 3 Al nght 9,158,434
1 you generally use that i the context of somebody 9,056,460 | 3 What happaned - do you recall what wes the 5104588
4 trgng R0 sell soenething? G- 14 AGAM 4 next thing that you did with respoct to Dollar 9 16 50AM
5 & Mo It was more, wou noey, s e ia51AM 5 Gensal? 3 18 5IAM
& Donversabon with the beard. G 1653AM & A Mo, 1 dont recall the specfic next G TE TAAM
7 He witd oosng bo go io the boand and sy 916 53AM 1 mierachon Se1E:57AM
8 "Look, [ thenk thes 15 2 wable altemabwe © 9 16 5500 B THE REPOAETER. Thes = sewen 418 5TAM
% "Pich” i probaily nol et appropnate of 916 57AM ;| (Calbert Extebat ¥ was mavked lor 4,19 2TAM
0 aterm, bt s one | used m the E-mal 907 DosAM 1 imerification by the court reporter.) 915 3TAM
1t Q Ir's an appronnate term, though, weuld 1 9 17 03a4 |11 THE WITNESS: Thank you 9 19 304M
1¥ e comrect, f he was pibchang the board on doing 917 (HMAM 12 THE REPORTER: Sisne g 19 J08M
13  the deal wath KER? 9 17 DEAM 13 BY MR HARRIS, Srl10:34aM
14 A Wil if was my uhderstand - 9 17.104M 14 [ Cabert Mo, 75 an E-madl from you ke 919 354
1% MR, KATAMNOFF, Obyecbon i form 917 LLAM 15 M Roberts with M- Morey, Mr Agriwsl and Henry 5 19 1848M
16 G abead 91T 124M 16 Eravs oopeed on it 9 19 434M
ir THE WITMESS B's my understanding that  9.17:13aM | 17 Mg of starts, "“Gearge, [ had & good S 15-494M
16 the subpedt of the board meeting was (o talk gboul 9 17 1448 | 18 comversabion with Dad Perdue last night,” Q19 S1AM
19 goire pnvade & an allematne, Itwasnot my & 1716AM 14 Andd i goes on 1o be about your 9,19, 554
&b understanding this was about KK orthathe was 9 17 190 | 20 conwersabon % 19 S5AM
21 seiling L5 or the idea, but he wanted his boardta 9:17:21a8 | 21 Dy recall why you coped Mr, Kravis an 5 19 S5AM
22 coader s s an oplan 10 Exsonubng ther .17 268M I?  this Email® G 15r524M
21 shrateqy Q17 264M 5| A Again, 88 - 8% — B4 | do an & numberaf 9 20-008M
24 BY MR HARRIS o, 17 2BAM M4 matters, | — I eng to keep ouw famiy pannes 9,20 03AM
kL 0 Al nght .17, 794M 25 upebo-cate on &l the bransachons 1 work on. G- 20e05AM
Page 47 Page 43
1 Do o you knoss — weve aresdy cowered, 9:17.2%4M 1 3 Tkay. Q70 148
2 you ol npt folow up with Me. Perdue and find ot 9 17:334M z It sarps: O 20 TR
3 F n lack, hee spioe b e Boand ahout the LT 3TaM b | [ had & good conversation with Dand 9 J0 1RAM
4 pong-preabe ransschon A s meeting; s that S 17914M 4 Perdue lagl coghl He bad just lefta 920 204M
5 comect? 9:17.434M 5 rmeehng with hus,” quobe, “most 5,20, P4AM
[ A 1 ek pour — [ Hunk the marker G 17 A5AM & mifuental board memmbar,” dose quote, 9 20 25AH
T gueshon was whather, you know, | speafically asked & 17 464M 7 paren, “nol lechmically ad drecton,”  9.20-200M
8 hm 9.17.954M B close paron, “who was wiry supperive of 9 2003 1AM
4 biorwy, | had coereersabons wath lim kager on 9 17 51AM 9 v engagen exchusnety waih us * 9 10.344H
10 that led me o oorsdude b had Eieed o some Board 9 17.54968 | 10 Can you el ws what you recall ahowt your 9 30 18AM
11 members, potenbally the whole board, bat [ dedn't S 1F SFAM 11 mrwersaion with Daved Perdue on that paint™ O 2 S0
12 ol hem i follow up bo see that he had Rlked o 9 17:53AM 12 A Yeah. 9 20,4200
13 his board, which | Bunk S what you were getling  9-18-DLAM 13 1 Bk, you know, Dawd called and was 9+ 20-42AM
14 &t g 18.034M 14 aated thal he had Pad el coiwersabion ahd that 9 20 4588
1% Q Ceay 913 03AM 15  Heere appesre to be some support for persang this § 20 #98HM
16 The med message = from Mr. Aoberts 1 9,18 044M 16 25 one of the alternabves for the company 9,70, 528
17 you Andw says, “Good OCS oaeng foru © 9 18 DEAM 17 And the dinecior - Desed had recommended 5 2 S48M
18 [ you Ersir wihat Mr Roberts reans: by 4o1E L3AM 18 that he work with us to ond of Besh cun whether 9205844
1% 05 G918 15A8 19 Ihes was a good abematrve for he shercholders 9 21 G1AM
20 MR, EATANCEF, Obgechon o form 9 1EZIAM &0 And the boand member, 2occordmg to Davd, eepressed 9021 038
il Yiord can ansywer iyl know 0 1B, T1AM £1  support o doing that R
i1 THE WITKRESS: T'im Swty, [ dan't G OLE FTAM F .’ Do oyou ke vehio thal dinechor was? 9 1 L2AM
23 I actuaky tunk tus mighi be dealing with 3 18 2684M | & T'm nist exacty sure B 21 13AM
24 angther mather up here n the header of his E-mad 9 18 314M 24 0 Thes says thal* 821 21AM
25 But I'monct sure what "DC5 stands for 9,18 48M %5 “The dirccior cnoouraged Dawd o 6 21 21AM
13 (Pages 46 tn 49)
VERITEXT REPORTING COMPAMNY
212-267-6B6E woanw . entext. com S16-608-2400



COPY

212-267-6563

CONFIDENTIAL
Page 18 Page 40
L iraisactsan weould koak bk, what it would mean 9 07 T0aM 1 BY MR, H&RRIS: a0 12AM
& ffor — for value ko sharcholders by this nest bowed 8 07 334M 2 QA whiether Daved Perdioe Adlilled s SU05. 1AM
3 mesdng, the Nowember board mestng 9 07,354 1 Aducary responsbsibes By nohfpng s boand 59205 148M
4 3 fae your awane of whether Mr, Pordue, m - S 07 370M 4 his prabiem and mot yours® O o 17AM
5 fact, told hs board at the B 28 board meetng® 9,07, 354 5 MR KAZANDFF Cojechon to form It 908 194M
B A T ol edes 9 07 435M & another — s anathar that cafls for a legadl .09 19AM
7 O Would & surprse yow to learn that he did 9 7 448M T oonchsean 0o Z AN
K not? 9 OF g58M 8 IF you hawe an armwer, go ahead g A
G MR RAZANDRF Cinedson to form. 07 4GAM 8 THE WITHESS- [ diont feel that it was our 9 09 Z94H
1f THE WITHESS 1-- Pmjust not aware of 907 478M 10 resporsiwlty B go commorncabe wath fes board Q000 25AM
11 arsthng he todd hes board  ©wasnin the bosed 907 SDAM 11  BY ME HAaRRIS: 505 FEAM
13 meehing. O OF SLaM 12 J Sodf Dawd Perdue warded to not tell hs 9:02:734M
13 B MR HARRIS F07 SIAM 13 bosd about Fs contacks with KKR, that was not your § 09 34AM
14 O [n ey, et i rue e ded ol ward ba 9,07 S2AM i4 problem? 909 36aH
15wl e bosnd &t the B29 mestng and he felt that S407 Sa4M 15 M. EATANOFF: Objedbon tofofm. IS G059 38AM
16 f he sgned 3 confidentiality agroement vath KKR  0.07.574M 16 snather napprophats hypotheboal question. (% 35AM
17 pnor o then thal he waoulkd be compefied to b= hes 9 08 02AM 17 IF wou higner @ ressponse, oo ahead, R
18 bard? 9 08 M 18 THE WITHESS 1 auinT Dhink of was mmy 9 09 440
19 MR CASANDFF  Copechon m fomm, FUE-SAH 19 respongdiity © nobify s beard that | had bad a 9 09 4548
1 1 mean, that's —  you have a0 answer 1o 9 08.07AM 2 meshng with the CEO G0, 45AM
21 that, go ahead Butit's - it's a0 improper 4 08 TasM al il HARAIS: Pole, I'm gomg 1o ask you 10 909 S0AM
£ greeshon, and [ thenk counset knows iE's an improper 9,08, 12AH 23 lumui your abyertiors o foem -- B S1AM F
23 ST O 08 15AM ay MR EATANCFF, T -—-T'm-T'm = G0 52AM
24 THE WITNEES | had no knowledge then, | Sr0B- 154 24 MR HARRIS — b abjections to form 9-09 51AM
% have no knoswdoedoe ndw thal Daved Perdue dhdn't want 308 17AM 25 M. KASANOIT  I'mogoing bo sk youl to by 9 09, 554M
Fage 39 Fagn 41
1 botell s board. o e 15am 1 o being your queshons Badk mita e reslm of G AN
F| My underdanding wes, 35 we had recommended 908 2 0ak 1 gueshons wou 6K 2 witness at A deposhon T 0 09 598M
3 boDand, thal he wartled o get s board members on @ (8. 2404 3 make my obpechons as 1 see fit O_10LDIAM
4 ude before we started ko o due diligence, bofore 9 08 278M 4 BY MR HARRIS F1lrS1AM
5 v mmceted & cofidentality agreemant 906 J0AM 5 (3 Cwd you agree fo hold off on entenng into 9 10 51AM
& BY MR HERRIS O E-J6AM & & confidentiabty agresment untl alter the 529 9 10 534M
7 1 What steps did you take 1o find cut whather 9,08, 388M 7 boart mesting? 9 10 5TAM
& Daredd Pergiee spoke [ hes boacd af the 825 messtng® 9 08 JE&M i & es 1ddd, 4 1-5HAM
9 A 1 iook no sleps 9,08 47 aM o MR HARRIS: G o Show you what we are 2 15°2FAM
10 ) Owl fou carm? 908 43AM 10 gowng to mark as Cabert Bo 5 .11, 174M
11 A N Wasn'f = md G 0. 448M i1 {Calprrt Fxrubit 5 was marked for 911 S7a
12 0 Youw pob was 10 get the best posable deal 9 08 1538M 12 idenfification sy the oourt reporier ) 031,47 AM
13 dor KHR? 5 04 agan 13 BY MR HARRIS 9 il 51aM
14 A Moy Dl o = youl knosy, t's ol my S 08 S0 14 ) These are handwniten notes; say at e top 9. 11 514
15 respormbiiby b — o oierac with bes board b 5 08 514 15 Toler Germeral,” nexl o o, the fret page, s 9 11-514M
16 this pond, |75 s 2 D6 SEAM 16 "B-71-067 9 11.554H i
17 0 That's Daed Penfiue's responsibley G E-57aM 17 Arp these are nodeg? 9 12.00AM
18 A Sypm o 00aM 18 i Yes, they ane 612 [AM
1 Whether Rawd - Dawd Perchin has Nducsary 0 09 00AM 19 G Al nght. ' 12,078
i respoedsilibes 10 g thareholders, cormedt™ oG 03aM pir] Says == gan you read for me Hee fireg Q12 158
i | MR BAZANCFF. Chjecon to the farm, cals 9.09,054M 21 paragraph on the Mrat page, which @ KKR 0170197 9:12 24AM
¥ far & legal condyson 5,09, 06AM 22 A Smyw 9 12:34M
i) 1 yosi have an answer, good ahead TR DTEM 23 “Dirad Perdue,” sash, TEQ charman, 9:12 354M
Pl THE WITNESS. [think CECx dobaves 9 05 09AM 24 riow EMNKING Going approachng board next 9 12 37AM
¥ fckusosry responstulibg Grlge 114 25 week,” parerthetes "Tuesday Fodds ke 9 12.398HM
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Fage 50 Page 52 ]
1 preveew e wdes wakh Cal Tumer, famdy  9-21- 2388 I By MR HARRIS 9 23 3BaM
) oeets aghly 17 percent, and onse other T 21 2FAM i 0 As ol 9202006, based on your Q23 FOaM
3 drector, Tormer CSFB banker  Dand 9, 31:308 1 corneersataons weth Mr, Perdue, od you undersiand S23.434M
4 plans on hinang both comeersabions over 9020 37AM 4  that Mr Perdie beleved Mal he would be CED of the © 134600
5 e reext few days ° 921 41aM 5 proeate comparny in the event of a sals o KER? 9 33 504N
& Do o necall whether these — do you know 5,21 4494M G A Imterostongly enpugh, [ had no S35 55AM
T ilthese coreersabions took plame® Gellis6aM 7 comeersabons weth Dawnd Perdue sbout beng CEQ af 9 21.568M
i3 & 1don't now speafically. 1do recal  9:71-9RAM g the company untd sfter the agneng of the G 23 59AM
4 Dad beleng me that be had convemsatons, but [ 9,21 S1AM 4 transacoon, 9 2 01aH
10 ddnt attend. 921 S1AM i} S af dus pend, | kel fa comversatons,  § 24-(0AM
11 0 Conversanons weth wham? B2 SAM 11 nordad 1 have any conversaoons unbl after we 0 24-D<4AM
12 & ‘With the former CSFE benker and 9.21 SEAM 12 sigred Hhe rarsaction, G240 AM
13 subsequently with Caf fumer. O-I2-OTAM 11 Q Soeven though you wene inknodixoed to 5 24 D9AM
] 0 Chey 9.3, 038M 14 M, Parcduit throuagh an esecutive recruder, vou had 9 24 11AM
15 Wionwild wou be sumpnsed o leam hat when  5.22 200 15  no corwersabors with Mr Perdoe about bis rede in §.24:31AM
16 the former C5FB Banker learmed af Mr perdue's G.120:238M |16 the company folioeang 3 potential acquasnon by KKR 9 24 278M
LF  comersabons with KER, that be was shodeed that  9:22 J8AM | 17 unbd alter that soguesbon agresnent had been 904 J24M
1B those had not been dedosed o e board? 032 1AM 18 signed?® 9-24 IBAM
1% MR KAZANGEF, Qbjechon b fom 2334 18 A& That s comect 9.24:368M
20 THE WITNESS ['msomy, sthe quesbon 922 36aM |20 Q Doyou thrk Mr Perdue beheved that he  5:24:5 1AM
2L would [ be surpnsed? 9 33.37aM 31 weould be CEOD of the company follosang KKR F=24-5714M
i MR, KAZRMOFF: Yeah, G932 I5AM 2 soguesition” G234 . 5TAM
23 THE WITHESS. o, | wouldn't be Surprnsed. S32:308M | 23 MR, EALAROFF- Ciechon to farm Hindd SEAM
24 B MR HARRIS B, L0 08M 24 If you have an areser, go ahsad T=24:56AM
25 Q That's pretty understandaisle, that he would 9 22:93AM x5 THE WITMESS: [ Fave no sdes what be 9 Fo-O0AM
Fage 5l P 53
I b shipcked they hadn't been dsdosed o the boand, 224548 I bebewed He rever decussed valh ine hes role wntl 525 014M
2 oorred? 9 22.4BAM 2 after we sgned the tansachon. D25 0EAM
1 MR KAZANOFF  Obgecton to form 9 23 A5AM 3 BY MR. HARRIS G F5 . 10AM
q Go #nead. 9,12 S1AM 4 Q D he descuss it with anyone clse at KER, %:25 108M
5 THE WITMESS 1 — kten, I Funk if would S:22:51AM 5 tothe best of your knowledge? 9 75:12AM
G nat be — i would not be unusual for 8 dmector 23534 6 A& To my krowledge, he dd not. o 25:148M
7 want thoee conversabons dcosed 9.22,.55AM 7 Q15 that usual m your expersnce? 925 I54M
8 BY SR HARRIS §22:594M ] A I'moscery; o wou ask of that was wsual ar 925 JEAM
q {} By the formar CSFB barker, do you 9 22 55AM 9 unusual? 0:25: 1AM
10 understand that to b & genteman named Dl SIR0EAM | 10 Q You can @ke & either way. S25. 324M
11 Thombungh? 9:23-0FAM 11 MR EAZAMNOFF Objection (o form edher 9 25, 344M
12 A Yesg, | 00 r23.098M 12wy, G 25 354N
13 0 Okay 9 F3-148M 13 Bat ff you have an answer, wiy don't you  9:25 36AM
14 Dol yous unclerstand at thes ome n your 9 25 14AH 14 make il dear what objectsorable guestion you'ne 9,25, 388M
I5 comversabons walh Daved Perdus thad he bebeved e 923 16AM | 15 anseenng. IF you'ne answenng. Q2514 LAM
16 would be (F — that & the companry wene soid o KKR, 933 19aM 16 THE WITHESS | did thank ot's whusaal 9 I54T4M
17 that he would ba CED of the prrsade company™ Q:23-234M i7 MR, HARRIS Thes s Calbert — 8 26.068M
I8 ME KAZANOFF. Cin [ hear that back agan™ 9 33 274M 148 THE REPORTER. Ewght. S 6 JEAM
19 ME HAHRIS [ - Il redoot S:d3264M 19 MR. HARRIS. -8 G h5-(RaM
n ME KASANORF' Oy 9 23.754M e {Calbert Echibst & was mared for 9 36 D9AM
21 BY MR. HARRIS: 9.2 F9AM 21 wlentfication by the coust reparter.) 9 26'094M
P Q Al nght s of that me, based on your 9 23 30&M 22  BY MR. HARRIS: O 36, ] A
23 comversahons with D Ferdue - 933 31AM 23 O Calbed 7 6 a0 E-mad dated Seplember 3, 926 154H
M MR KAZANOFF "Time" 5 = hat’s whal 1 5.23.33AM 24 2006, that vou sent at 5:5% a.m, | don't lonow if 926, 244M
15w = 523 F5AM 25 that's 5:5% a.m. Californa binee or Mew York Bme.  9:26: 3045
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Fage 4 Pace 56
1 Tdon't know whose E-mail thes was produced fram 92260 324M I And &4 1 doan a number of Famely ovaned or 8 203688
2 Then Calbert 8, the E-mad onthe bottom, 9056 394 4 famely controli=d or family involved stuabans bee 5 20 3944
3 s the first E-mal 10 the chaen, 5 an Email 5 26 41AM 3 thes, 1 Enk 'S helph to have samebody ke a9 28 4340H
4 from yoursell io Mr Perdue, abio September 20th,  S.26.HAM 1 George Roborts, you now, wha's 20 yoars clder than 9 28 474M
5 sent at 3 0 26 S1AM 5 I am, whoss name & an the door, wha has e dong 9 26,5288
L It says S 26 S5AM 6 thes for 32 yesrs, b st across the table from the 5 268 59aM
7 "Dirved, it wias greak cabching up 5 36 BhaM 1 founder of a company a answer quesoons & 18 5TAH
] yesteriiay [t spunds lxe things are 9,26 5BAM B O you o @head and hinee & meehng with 9 29 [(AM
a Qoengy well, | warded 1o let you know 90 26:508M 9 M Hoberts and Mr Tumer? 9 29 DM
1d Geonge and 1 are Fyng to Fonda nede 9 2701AM 10 A Nk o the 2B, Q391 1AM
11 Thursday, can easly stap Dy for a O IT ORAM 11 ] Do you recall when that merbng was? 8 29 15AM
12 mesbng If approprste © & 27 0GAM 12 & T bl of wiars i Oclober  Exao date, [9 291748
13 That's Georoe Roberts, George™ Q3T OTAM 13 don't recsll Q29 10a.
14 A Ye=, thal's momect. G527 M9AM 14 O Let's see f v can pin that chrem 729 214M
15 ] &N mght G271 L08M i5 Calbert 9 9 3 4EAM
1 Heow imvaberd wars Mr -- Tmean, Hr — et 327 1088 L {Calbert Extuba § was marioed for 5 29 51AM
I7 e sinke that queshion 9 IT. LiAM 7 wenhfication by the court repoeter.) 5 20 S1AM
) 1 beteeve wou Testifeed before — and GL2T I IAAM 18 BY HR. HARRIS 9 3 51AM
19 oorredt me o I'm o wroeg -- that you kept — pour G237 J5AM 13  Calbert § s arcther E-mal chaen 939 &M
30 refabonchep with Mr Rpberts on thes transachon == %27 Z284M 20 Thez g of the Bottarm i from yoursst to O 25 5R4M
21 that M. Roberts 15 ome of the founding partners af 9.27 304 2L Mr. Perdiee. It's Thuradey, October Sth, 200& S, 30 DA
2F KRR ard that o loept lum invohved @zl your WIT RARM Fr ) "Dawd, we thought oday's mesnng 33044
&3 transathans; & Mal ooirect® 02T J5AM 23 wend very well 1 hope pou did too. ' Wae 9 10 DEAM
24 A [ beleve that 1 e | - [ kept him 5.27 HaaM 24 had 3 good vt wath Cal on the plane ® 9 30 DEAM
35 uprtordate QITATAM 5 Hped & grees o0 I there, G 30 10AM

Faga 55 Page 57
1 1 Up-todate 9:27 . 408M 1 I Ehat = 5 thall E-mail oy réference o 4 9 30 15AM
| In famy, M Robens played an active role 9274 1AM 2 mesting that you and Mr Roberts had with Mr. Perdue 5 30 17AM
3 nthe Dollar Genersl brarmachon; s that domect? 9 27 414 3 and My, Tumer? Q32 1AM
4 MR, KATANCFF- Obgechon 1o form, 9,27 40AM 4 A Yes, i, S0 2AM
> Bt g Shead, you can anoser iE F you can 92 7-454M 5 3 All nght. The mesang ook place an 9 30 25AH
] THE WITHESS | thought i thes pasbcuiar 9 17 5148 6 - October Sth, 20067 G301 I6AM
7 snaanon, | would bR 3 good Wi to ask GeorgeE 27 53AM 7 A T beligwe that's correcl G I0.JBAM
B Rooberes 1o meet with the founding family of thes 9 27-548M & 3 &l nght S0 31AM
%  busness 9 27 ST9AM o Whi stended that mesbng? 930 32AM
1 Other than his normal nole sqbng on the 927 500M 10 A Mpsolf, Dawad Peroise, Cal Tumer, Dawd  59.300354M
11 vestent commettes and beang the fourdng pariner 9028 Q1AM | 1L Wilds, and Gaange Robeari 0,30 S0ns
12 of the Anm, thart was pnropally s == hes, guete, 5 28 [4AM 12 0 Wha s Daad Wilds? Q- W44
13 role i the transston GO A 11 & 1tmmuﬂr5larh:lng-ﬂ'a1 Davad Wikds 9 30 43AM
14 BY M. HARRIS, B2E D9AM 14 was respormible Tor te Tumers' family office, f 2. 0060AM
15 O A why ded youw think that would be g good 9 28-(5A 15  youwll, mvestng the Tumer money, 9,30 SOAM
16 icea, to have him meset wath a member of the founding 5 26 1LAM | 16 Q Dy, And he's 3o a Dellar General bosd 530 S1aM
17 family of Dodar General™ QLR 144M 1¥ member, 15 that mght* 9 30 ShAM
18 A Dawd Perdue had sxpressed & number of 9 i 15AM 18 A Yeg e O B0 ShHaM
19 issues he had with the Tumer Famly, And @ 9 28 19aM 19 3 And how kang — 930 GHAM
S Sarbed o fhe volial oonversabons, e Oont want 9 28 21AM 20 ME KAZANCEFF Former board memier, 9 31 DOAM
#1 o inchude them in bhe defogue about the O 78 PhAM M et L HE R
11 rarsachon G 35 2EAM &2 MR HARRIS' Former boand mesimber G 31 0ZaM
43 Andl thsn, &5 W réad eafiar, he then 9 28 28AM k| MR, EAZANCFF  Can we agree on that? q 31 0haMN
44 changed s vend and s, [ Bunk s snportant 928 20AM 4 MR HAARIS We'ng dear an that 9 31 DEAM
25 for you b walk the family through the trevsachon, 9,20, 534M &5 ME, KAZANDEF, Ohay O 31°0EAM
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Fage 8 Page 60
I BYMH HARRIS 9.31.0684M I end? G 33 01AM
F4 0 Where was that mestng? 3:31-084H ] ME HAZANGOFF 'm gong toobject onon the 9 33 03AM
3 A [t was bheld noa bank office i Nashwillie 9 31 104M 3 queshaon 15 asoad, 9 33 HAM
4 | = I oon't recall which bank Ge3L1XAM 4 MR HARAIS: Mo, | meant can wou past et B 33 DRAM
5 0 Ard heree iong wes thas mestng? g 311 19&M % me fimsh my queshon befora you chjed. 9.33.07AM
b A Apgrossmately hour and a half, Deo howrs 3 31 18AM 1] ME. KAZANCEFF Oh, I'm somry [ thowght 933 QA
7 O Al nght, o 31 20AM T you wern done 9 33 aa
i And can you kel me what ye all dsoussed™ 9 31 204aM B MR HARRIS: Mo, 4 33 108M
9 A Yes S-3133aM 9 3 That was — m your jadgment, that was 9 33 128H
it Lo the purpose of the mesting was o walke 9 31 °244M 10 M, Perdue's resporsbibly, 10 keep his board 933 154M
11 Cal through what a going-prvate trarsachon looks 9 31 28AM | 11 appropralsly micrmed; = that comect® 513 194M
12 Wike, P it — how it comess bogether, what it means 9:31-J1AH | I Mit KAZAHOFF 15 that the — 933 238M
13 for sharcholders, for employess, for — for curment 9,31.364M 13 MR HARRIS: That's the queston L33 248M
14 beard mesmbers R TR 14 ME. KAZANDFF  And the olpechon is, 6 XY AN
15 W waleed throuch o couple of examples of  9-31-42AM 15 ohyechon to form and cals for 3 legal concluseon  9.33:254M
15 pnor asachons that we've done  We walked G 3i 4TAM 16 IF you have an answer, 4o ahead. G 13 MaM
17 through the hetory of the irm George talked 9:31.50aM g THE WITHESS" [ — 1 don't knoew — [ don't 5.3330AM
18 pbout the foundeg of the firm, pnnaples of the 9 31 534M 18 rowy what the enpeciabons were of Dend Perdess 9 33 34A4
19 firm, imposance of our culbure. 9.31 S6AM 1% board [ wesn't on the board, [ dein’s attend board & 33 358M
i Cal tliosd about the founding of Doflar  5;32:004M 20 mesbngs, B33 3TAM
11 General, the irpontande of oitee, the sboniment af 9 32 02AM 21 [ caf Bnoess the guéstan relabres b & 5237 J8AM
2P pur cullures. O TF-0EAM 32 hypothetcal CEQ, but as it relates o Dand and Fes 9,53, 41484
] Taliond a bttie it abourt process, f e 9 32 08AM I3 relabonshias with the beard, 1 don't == 1don't  S.13 464M
&4 boerd wanited o do Bes, how wioukd you guys move 9 32 11AM | 24 feel gualfied to bnseer that queshon QX3 4TAM
25 forward, what would you - what would you — what %32 138M |25 Y ME HARRIS FIIA94M

Paga 55 Page 1
1 exacty would you do 93 15AM 1 1 ‘Wasn't your problem? 933 S0AM
F i Al it was ond of a 932 18AM F3 MR KATANOFF Objechon fo fomm, same 533 5148
3 getrg-to-srow-Cal-Tumer meeting 932 20aM 3  owechons 933 51aM
* Q Crher then Davwd Wikls, do you know f amy 9 37 238M 4  BY MR HARRIS, 9 33 S3AM
5 Dodlar Generad board members fad been informed that 9 32 2548 5 Q  You can angwer G.33.53AM
& yow and Mr. Roberts would be meshng with B Perdue 937 JRAM [ A Dy, O 33 SA8M
§and Mr Tusrer and Mr Wikds? 932 32aM 7 I'my net fure, Back i October, that | g 33 FaM
[} & 1 danT know G 32 MM B deemed there was a proflem O 33 57TAM
4 2 [wd you ask? 9,32: 344 9 0 IF Wasn't your issue? 9 34 -DFAM
H A 1 donT recall askng 9 32 36aM 1l MR KALANCEF, Otnechon; fomm 9590
11 3 Ond you came? 9 32 3ham 11 THE WITMESS" [ dsdn'f e asense ol 9 3H4.04AM
13 MR, EAZANOIFF, CEpocton o form, 9 32 194M 12 responsbiity to folos up with the board memiers 5,04 DEAM ||
13 THE WITHESS- | chn't thank it was my % 32.40AM 13 bo tefl them | hod had & meebng 934 O7AM
14 responsihity $0 — to follow up on whether beard  §32 424M 14 BY MR. HARRIS: 0 34 09AM
15  membes wene swane of e meehng 9,32 4548 15 Q Olcay. 49 3-114aM
16 0Y MR HARRES 3 32 458M 14 After the meeting with - on October Sth 934, 1RAM
17 3 Thats Mr Perdue's responsbidy, am 1 9 32 4G4M 17 valh My, Percue, Mr, Tumer, and Mr Wiles, dud 93 amM
1B covech, 1o keep les board propedy informed — 952, 48AM 18 Mr Tumer then acoompany you on your glans 9 34 J5AM
19 MEL EAZANCFT  Copechon to form — 532 528 19 somewhere? 9.3 MM
20 aY MR HAaRRIS 32 54AM 20 A s, he dd, 934300
Bl - oytur padgment? 9,32 S4AM 2i 0 Ainght, And can you tell me about that? 9-34 31aM
22 M EAZANCFF  Otnecton to form, calis for 9 32 5688 22 A Soon the conversateon dunng the — dunng 9 34 JAM
23 alegal oncluson 95} ETAM 21 the mechng, somefiow — | donT recall escackly — i 9:34-304M
4 ME HARAIS Ienogosg o ask fatonoe 9,37 SEAM 2 came up that Cal was leaeang that day o go fo his G 32 S04M
15 aguen valthiul — cin you ped object ance ot the 9 32 S34M 25 vacabon home in Coloradn 0.348.45AM
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#nd [ don't rece o George offored or 9,34 47AM
whether Cal asked, bul somehow the -- the 934 504M
hitch-a-rde thems came up, and 4o Cal endedup 9 34 51AM
ning back wath s 9,34 S5RAM
And [ shouwid clandy, it's nol my plane 9034 57AM

) Whose plame 15 L7 9 35-DanmM
A [It's eorge's plane 9 35 07&M
G And 5o Mr Tumer, yoursalf, and b 35 104AM

Mr. Robens rode on the - Mr Roberts's plare be 3.35:134M

Colerada — G 351 7AM

A Comedt 0,35 19AM

g — lexgebher? O 5 19AM

‘Wat thene anyone sise on the plane? 0 35 20AM

A Just attendants  No - nobaody, just Might 9:35:7 14M
aftencants. 935 bans

Q  And plots? Q'35 25AM

A And pilats, Rortunabely, G A5: oA

ML, KATANCOFF  That's a good tung bo have, 9.35:308M

Elﬂpl—-ll;hun.lmlu-—

e i e i mr wm Ee e
A I R T

£
1o Darng Bondemman’s house and e had been talung E.E?.EE
i Blacketane and TP — and Bain and - just tomake 9 17 1148
sure v knew that there were plenly of parbes ihat 9 37 15AM
were ooniing P and B good i felt for lom Ba be 3 3T (BAM
enurted agan. 9,37 MM
O From EER™ perspectres, am [ ooirect, you 937 MAM
wers iterested n @ process whene KGR would be the 9,37 27AM
Eniurnd Dacicer for Dpllar (senival, 5 hal nghi® 9 37 J14M
MR KAZANOFT Olbyecton bo form. 9 a7 148M
THE WITIRESS | ghank - you knowy, T thenk. 9 37,3548
A perspecind Wit e wanbed b work wth 937 ATAM
management team snd the board bo ke e company G 304040
prvate, | don't think that cir inherect langed an 9 37 430M
wehither thet wat svchsie or not G 37 ahaM
HY ME HARRIS S 37 51AM
i Bull you woulkd prefer an ex- — you, KER, 9 3F 5184
veguld prefer an sachumve process, =11 it nght? 9 37 594
R RAZANDFF (Rapecton b0 ferm 9 JE-0LAM

212-267-6868

19 BY MR HARRIS 0 35 J1AM (] THE WITHESS. If you ane 2skeng me to -- 1o 9 38 00AM
F.i} Q  And what did you dscuss dunng that 35 31AM 2 tace a hypothstical of Buying 8 company seth ns 9 38 D&M
&1 fBight? O35 37AM 21 compebboh oF, 35 was e cage hers, mulbple 0 38 074AM
2 A Twould exy - you bnow, I'm sure we 035 I74% 21 parhes bddeg, sure, T would peck the cnp with no 9 38 118M
F3 dsovssed a lof of tfungs. 9 35 3948 21 pompebion Qe 3F LA
4 Whiat STk wally (e frewn Ehall plane nde 9 35 S0&M 24 Byt ot vt Clesr 88 Hhe point that there 3 0. 154M
i5 weas, youl knowy, Cal weanking B0 malke ST we W3noadaM | 2% weere mulbple parbes, % 38 164

Page 61 Page 65
I undersiood the culture of the company, his emohonal 5 35 434 1 MR, HARRIS. {albert 10 9 35550
3 connechon bo the compary, warmng us to make sure 9 35 52AM 7 {Catpert Extuint 10 wias marked for 9 30 SEAM
3 that we undertond he perspecinee on what hapoened 5 35:574M 3 wentificabion by the court reporier ) 9 38.56AM
4 dunng the X3 SEC restatement and fis role and 9 35 5GaM 4 THE WITMNESS, Thanks, G- 28 SEAM
5 wnohement, @, you kngw, b felt ko he was — 536 D5AM 5  BY MR, HARRIS; b e H TN
6 hiwad handled uifacy o sl gbullon He 0 36 DEAM & Q Do you recall - I'm showang you what's 9039 05AM
7 wanted to get thal pomi out 935 1AM 7 been marked Exhubil Calbaa 10, which e an E-mand  G.39.078M
B He alsh warted I Make Sune we undesiood 9 36 1408 8 from yourself b M Hoberts and M. Agrawad on 9 39 0GaM
4 that b Had lest confidence in Dered Perdue o (B0 9,55, 168M 9 Doober Bih, which 5 the day after the mesnng we 9 391728
10 of the comgarry, & that ha Tell @ greadt dedl of 9 36'224M 10 just descssed with Mr Tumer and Mr. Perdue. And % 35 16aM
11 regred and remmorse ecause he had bered Daved 9 3G 29 11 it references a phone Sl wou had wath Mr Perdue, 9:39 0AM
1  Perdue. He wanied b make sare we undersinod that 36, 284M 12 I just goureg) Ria Bk you bo read 8 G- F-29AM
13 b wasn' the ordy ons thal had msues wih Demd 5 36 304M i3 M WATANOFF  ¥ou wank him b just read if 939" 268M
14 find then | — [ B | recall kallang 9 35 314N 14 o hensed? G 30 2EAM
15 aboes, yoos ks, what - what howanted o do And 9 36 J6AM 15 MR MARRIS st wont b Eooread o -0 S0 390 30AM
16 e was & — & bef of 2 confused] man on ecactly wiat 9 T8 4144 16 MR KATANOFF: Yash 939 31AM
17 re wanted to do, whether he wanbed o st vou 9 365454M 17 MR MARRIS, - 10 Fomeel st — Q-39 1AM
18 know — you Enow, make Sure [he compary was i good 9 36 96aM | 18 ME KAZANOFF, Al mght 439 33AM
19 hands end nde off mio the suniet, whetherhe S 16-524M 1% MR HARRIS' --whielgef aghmisof 929 314AM
20 wanted bo get back cngagod in the company, & 935 S6AM 20 waler oI5 JMAM
2 petera 9 35 5TAM 21 MR EAZANCFF. Yeah, Jon, [ wasgong e 9.3%.344M
23 And thim | alas réememiber b tallong alob 536 S0AM 22 glﬁaﬂa‘neﬂnst:mmmuﬁdw, if e 030 15AM
23 about how he enpyed the whale lond of courhng 9 37 DoeM 1 ool ERe 3 Beo-ritule - 030- 1T AM
4 process wih mulbiple pmate sguety firms 937 03AM M MR. HARRES, Let's taion it nght nosy 9 3% 388
% Al he macks siure wei Erses Bt e had besen O 37 OS6M 5 ME. KAFANORF Okay Wanto? 9 30 G
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Page &5 Pace 68
1 MR HARRIS, Sure 9 3404 1 MR, KEAZANOFF  Dhyechon to form S TAM
A MR KAZANOFF Just take fem We'l keep 9 379 404M i THE WITHESS: [ sodmy, e guoeshon was 48 4AM
3 thesquck 935 108M 3 dal thek s approprste? 948 J5AM
4 THE VIDECQGRAPHER: We are now gomng off the 939 4 1AM 1 BY MR HARRIS 9 AN
3 mecord, the bme & apponmately 5.3% am G FraLAM 5 0 Yeah 9-40- 1AM
-] [ Foeoess taken | Or 35-497AM & A [ don't thik it's unugual 948 F7AM
T THE VIDEQGRAPHER Okay, Justa moment S48 D5AM 7 Q Ml nght 9 48 I9AM
] We are naw gong Dack on he record, the 9046 194 | Do you thuni it was appropnale® G.98.3%AM
5 hme S approamately 9 46 & m 946 1AM b MR EAZAMOFF Same olbijechon 4041 AM
10 B MR MARRIS 5 A6 Z2HAM i0 THE WITHESS: Agmn, T mesan, 1 -- you know, 3 48 4288
11 Q) Lookswy at Calpen 10, wiecth S 20 E-mal  9.46. 2EAM 11 | on arswer the queshan about a hypothehcal CE0. 9,48 4284
12 from yoursell fo George Roberts and Ra) Agrasal = @ 46-318M 12 1 dor't know what Perdue's responbaliies wens or S48-454M
13 melayng & phone comversalion vou had with Daved 9 46 358M 13 what the expecinbons wens of thes board o 40aM
14  Perdus an Ootober Gth, 2006, = that a comedt 9,45 J94M i4 BY MR HARRIS: G SOAM
15 desmphon of the documant? T.A6, 45AM 15 0 Let's snower the question about Mr. Perdue, 5 48 S0aM
16 A e, o wolid De, 4G ARAM 1 Hr Perdun’s fidunary responsibahines are 9 88 5348
17 3 Do you recall the phooe convarsahion with 5,46, 47AM 17 o bes sharsholoens, oormect? T.48 S7AM
18y, Perdus? 9 46 51AM 18 MR KAZANCFF: Obgechon to form, callks for 9 48-594M
19 A Yeah Yes, [ do CLAE S2AM 19  almgal conclumon, B 45:00AM
20 Q Al nght G 45 55aM 20 Yo Can answer 9 43-DOAM
21 I1 Sarys = 2ot fourth bred dowm, i says 047 10AM al THE WITHESS My judgment would be ves 9 45 1AM
22 "D ‘Wil heiad drecior, 15 547 23aM 21 BY M, HARRIS, G40 DZAM
£ reuessting & board mesnng Sunday mght. 987 J5AM 23 O And pedimanty, 25 well, board 9,959 OFAM
24 durng which be wants b deockse the 9 47-DJRAM M dehberabons arg something that's kept confidental 5,49 DRAM
] oowersIbon with KER, form a speoal 5 47 304M 25 Iroem owisaders, 5 thal mol corredt? S5 LAM

Page &7 Page 65
1 ommekhe, and recommand we e alowed o 5.47 J28M 1 ME KAZANDFF: Obpscton o form. D40 13AM
i begin cuf disx diligencs = 5 4T 344 1 THE WITHESS My jucgment would be yes,  9:49, 16AM
K| A Ehen it goes on, savs G 4T I7AM I BY MR HARR]S, 945 17AM
1 “Wactl will be onocal and SLAT M 4 @ 1n fact, a CED ard Baand membser would have & 40 1EAM
] teratanang the cmgany  Perdue and S:47:40AM 5 duties of confidentalty, comect? G459 iRaM
& Wil spofoe weth Denmy Battor, board 9 47 434M ] MR KAZANCEF: Sameobsechon, in addibon, 9 49 254M
? meraber and head of governance committes,  S4T4AAM | T calls far a legel condusion G458 2EAM
B todey and pocordng i Perdie, Denny s 9 47 4534M B THE WITHESS, My judgment would be yes 9 49 304M
9 in fawor or the ransadbon.® 947 1AM % BY MR HARRIS 9 &9 J1AM
10 1 essurre vou mesnt "el™ the frarcachon. 9 47 534M 0 Q And Mr Pordue s, m fact, shanng wathy S 48 S1AM
11 A Sorry about that GraFSAAM 11 wou that he believes Mr Bolboft = i favor af the 9,49, 334M
12 3 That's &l nghi. D 47 SaAM 12 trardgachon; & hat comect® 545 JTAM
13 Cam you {8l m2 what you and BMr Perdus 9047 Sh8M 13 & Wiell, I should danfy, 945 J9AM
14 spoke about about M Bottor and o you recall 9 47 504M 14 Yiou ki, [ 53y m Favod of "the Ceal: 4 AM
15  arything Devord what's bere in e E-mail™ D 48 Q3AM 15 transacison.” | thak the mtent of thes s that 9 49 434M
16 A 1 dore Grag (5aM 16 M, Bottorff 5o fv of esPlonng this 25 an 9494504
17 1 mean, this s basaally the summary of 9 48 06AH 17  apportumty. Then= was no transachon at thes G A48 4594
18 hecall T dont remember any other detak about 5 48 DEAM 18 point 0,49 S1AM
19 [Denny “Perdue © 94801140 149 2 He - but Mr Perdue & discioning toyou  5.49 518M
20 Tnis wears Dacscadly Perdue saying, i knonw!, 9 480 1 2AM B fhat he thinks Mr BobtoeT e om favor of expionng 9 4905340
21  here's whal we're doing, and, you know, Davd wants 948 168 | X1 the arsachon™ G 4 §raM
1 g to do thes Board call and Fa8-198M £ A That & coimect 9 50,008M
3 (3 Deavou them it wis aporopnate that 9.48 0 23 0§ Ared you dan’t kaow iF Mr Perdue had G S0-01AM
24 Mr Perdog showld be tehing you which of s bosed 9-45-21AM 34 permesmon fom He Battorf® to dedose that G250 A
25 memberd were in favor of the bansschon or not? S48, 748M IS5 mformatean toowau, do vou? 9,50 074
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Fage 70 Page 77 ]
1 A 1donot. o 50 dEAM 1 indue ddigence, winch s where @l of thes was  550.324M
z 0 Afnght 3 5 (AH ¢ headed G 51:35AM
3 And then we ge on, and the E-mail talks 9 50 0BAM 3 0§ And so M- Perdue also disdosed toyou 9 51 37AM
4 about Dick Tharmbungh 9,50, L0AM 4 that Mr Tharmnburgh appeared not to be exobed about 9 51 FAM
5 Aad o =xys. 9 50 11AM 5 Mhe rensacom; S that nght .7 A3AM
B “Cock Thosmniburgh appears mot ba be 50134 ] A That's comedt, G 51 444M
iy exabed aboid the ransachon  Daed and  %.50:154M [ 0 find you donT knaw if he had CrELATAM
B ke abolt the need o get um on ade” 950 1RAM B Mr. Thomburg's permisson o do that, 4o pou? G 5] d5AM
9 Wi hid o mean try that® S50 21AM b A [ oot 9 51990
b1 ] A Again il you ga all the way badk to the 9502448 1o O Wou dert ke of he had the boands 9 51 S0aM
11 firgt meebng we had with Daad, we told Dewd that 9502688 | 11 permismon, oo you, B0 drsckoss i you confidensal 9951 S1AM
12  heneeded to - bo make gure his directors were 9P50°28AM |12 board dsossons? 551 F4AM
13  supporire of fum explonng the rensachon, that 9 50.33AM 13 M ATANDEF  Obgechon — 451 SAAM
14 e dedn't resed 10 oot boo oul m ient G50 15AM 14 THE WITMESS: 1 do not. 9 51 SaaM
15 And what I'm sugoesting bere 15 that 1 sad 9.50'374M 15 MEL KAZANDFF: - ko form 4§ 52 00AM
16 b Dawd, look, you need bo make sure that vou have 9 50°394M | 16 THE REPORTER: ['m somy; the ansees? 9 52 O0AM
17 the support to explore thes 9 50 qramM 17 THE WTTHESS: 1 do Mot 0 57 00AM
14 #nd | ssed the waord "transachon,” which 5 9 50 $4aM 18 BY MR HARRIS @ 53 (M
19  not acourale bene, 108 realy gethng these guys 9 50 964M 15 0 What's your responsility At thes point in 9,52 01AM
20 supportng m esplonng this 35 a potenbal 4 50 504M 200 ome in dealing weth Mr Parcue? 9-52 (2AM
21 altemalve i delver valug to sharehalders G50 S1AM 21 MR EAZANCFT Omjection o fgrm, 9.52.054M
X 4 You actually used the word "onomde” 9 50 S4AM 21 T goanig 1o et e angwes thal guestion, 952 DEAM
3 nght? 9 50 57AM 23 But we - we realy ane gong down a path of 9 52,07AH
24 A Tdd, pesh 9 50 574 24 hypotheboal legal condusion queshens. 0 52 0SAM
5 Q Okay, 0,50, SHAM 25 But il yau hive an arswer, go dhead 85} 14am
Fage 71 Pee 13
1 And then you used the weord "pitch” agaim -- 9:50. SEAM 1 MA. HARRIS, T'm ashng what & fe D52 17AM
2 A Mm-himm. 4,51, 0048 2 Butmess resporgbubty at that point 5 52 19aM
3 Q = "Dand and | want throogh his patch te 951 00AM E] O What e your respansbety a5 3 mamber of 9.5 21AM
4 the board agan, loousing — C:E):054M 4 EKR in dealmg with Mr. Perdue at that pant ne 9 52 27486
5 & Mm-hem, G:51:05AM 5 bma? 5,52 154M
] { = "“opnthe positive ments of the 9.51:0548M L A My responsbiliy a5 3 member of KKR and 9,55 21548
7  transacton,” 951 OGAM 7 e af our reted group © bo sowoe pobenbal 8 52 28aM
] A Rmght S51:058M 8 trareachons, fn e s ansadens, and 10 952 324M
g Q That 5 David Perdue selling the 2:51:07AM 9 manage our portfoho af — of — of companes thet 9 57 T5AM
10 trafdsctan o the board, i thet not nght? S:51:08AM 10 weown And - and thats what I'mocong here 3 52 398
11 MAL CLSRLEY. Well, there's nip - DS ILAM Il 3 And by -~ whal you're dong bire i youre 9 52-40M
12 MEL KATAMDOFF Oecton to farm. 051124 12 doing what | Burk you calied snurong a 553 4TAM
13 THE ‘WITHESS, F'm somy 851 134M 11 trarsacteon® 552 474
14 MR EATANDOFF: Go ahead. O-51-14AM 14 & Thals oot 052 1AM
15 THE WITHESS, There's nn lransaction, |t %.51.158M | 15 Q Andhow dd - and waat's neohed e 9 52 518
16 sefing the dea of expionng a going-private .51 16AM 16 Soarcmg 3 barsacoen® o5 S7AM
17  fransachon. Thak's obvipusly not &5 acourate m my 9,51 0RaM | 17 A& 0 can take on many diffEend formms, but o 5.5, 384M
1B wordng here, but that — S-51 22AM 18 stars with denbfying sectars that vee want fe 9 53 00&M
1% BY MR HARRIS F:512TAM 1% Fweest im, Companes el we thnk we can oeate 9°53-004M
2§ Selng-- 551 JIAM 20 wahue that well be fong — good long-term 9 53 07AM
21 & - that's i 9,51 23AM 21 wwestrents, workng weth the maragement teams and 9 53 10AM
22 Q Sehng a potenbal trarsadhon with KR bo 951244 |22 the boands of these companies b - o deterne. 9 53 1304M
21 the boand? Q51:2TAM 23 whether i brarshchon o & vable opbon for ther 9 51 [E&M
24 A Well, [here was no polenbal iransachion, S:51:17AM |24 shareholders. § 53 198M
25 Sefhng the wien of explorng b, engaging 951 298 5 ME KAZANOFF Canwe st pause for @ 9 53 2UAM
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Fage 74 Page 76
1 second? 953 228M 1 Tharnburgh and one other, expressing 9 56 14aM
2 Wi -- you krow, Grven the bypethehical  5.53,22AM 2 wieres that goang private wasn't the nght 9 56, 16AM
1 general nature of some of these questons, we'll 953 25aM 3 cowrse of achon © o 56 18AM
4 oeupgnate the whole ransonpd confidennal Gema2eM 4 Orce agann, am | comect, Mr, Perdue s 556 254M
] M. HARRIS That's fine. 9,53, J9AM 5  provdng vou vath infoematien on the Dollar General 9 56 2648
6 ML KAZANCOFF: And well go back afterwan® 553 304M | & bosrd meésthings? 15 that comect? 9 5E JoaM
7 Bnd see what can be public, G5 31AM 7 & Thes was him proeding me with 3 sumimary of 9:56'334H
i M. HARRIS: However the confidenbalty  2'53-3130M B bcall thet book plece, camect 9 SEcITAM
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14 0 Shewang you what the reporter s gomg bo 3 54 1AM | 14 And then of wou ship about half — iof you 9,56 5AM
15 mank as Calbert Exiwint 11 9 54 16AM 15 shp o e durd pesagraph - ah, lef's just ek 9 56 S0AM
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2l 0 Al nght 5.56 05AM 21 BY MR HARRIS 9,57 528
rird And 50k says G 55 07AM Frd 3 Was hat rot your = dd you ek the Q57 52AH
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1 Q In other words - T 1 attenton., Perdue was gomg to @8 and 10 00 054M
2 & [ - [ have lots of meshngs i thes 9 57 S84M | out a” quole, unguote, "geg on Tausag &l 10,00 074AM
3 This s mot an unusual meetng 4958 (iAM 3 Lehiman ® 1000 0aAM
4 0 A maebrg with B CEQ of a company without 9 S8-068M | 4 Dvd T read that aght? 10 00 10AM
5  knowiedos of the board 15 nod nappropnate to wou? 9:SH:00AM 5 A Correct 1000, 114M
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20 That wauld be o trarsachon vath KER, 9 58 434M 20 krow I [ knesw &1 ires poant ar not, But at some 20 00 SaM
21 correct? o 5B SOAM &1 pont | was aware that — thet they were ired, 10000 578M
22 A Mot specfically  That would be 2 9,58, 5 1AM 22 Q Why would Dareed Perdue Be tellng you thak 10 00 5594
23  gongrprvate fransacon. O 552 2% he's plsang a gag on a Banker that Dolar Gererad 10 01 G2AM
24 Q  Dhd you befieve that at thes tme & Sa-(dam 44 has hired? 10.00.07AM
25 M Perdue wags having back-chamnel decussions wath 9:50 01aM | 25 MR. BATANDFF: Oiygecban bo Farm 10 G107
Fage 73 Page Bl
1 other prvate squrty firms? 9 53058M 1 If o cBm angwss: Hhal gueston, 100 AR
| A ADsphre - 9 &% 0FAM 2 THE WITHESS. Yeah 1 mean - [{uH} HuhT
i MR KATANOFF  Obgacton to form, the 9 55 O7AM 3 ML EATAMOFF [ think it calls = geis you 1001 D0AM
1 characengason, 9 55 JHAM 4 jresde somBane alia's hasd 10 071, 1A
5 B go ahead 959 (UM 5 3o shead, AT RERR i
L THE WTTHESS Absolutely  Yeah 550 LA L] THE WITNESS" T 0oam know winy, Dud Perdue 10001 12A
{ BY MR HARRIS 2 59 14aM T eapresied frusiraton et he was concemed that  10.01; 1489
A 0 Lef's go down 9,59 1aam & leaks were getbrg cut on the sreet and, for 1001 17AK
9 “I shansd with Perdue that 1 had 9.55: LGAM 9 whatever regson, contuded that the anly one that 10 01-21AM
10 recinvid oo CSFE ower the weskend — "3 S-S5 10AM 18 wears & poshon bo have leaked of would heeee been 10:01:238M
11 call from C5FE ower the wookend fellng 9050 224M 11 Labman. D 01 28AH
1 ma Lehiman and Goldran were hed foo5ell - 9-50-25AM 11 BY MR HARRIT: 10001 2BAM
13 the somparry and Ban was dong & lobof  9-59 278K 13 0 Or mayhe hemesd, green that he's lking  10:01:204M
14 work B0 gat ready,” 4 55 FAM 14 wilh vou e 3 back dharnel, ngit™ 10001 T1AM
15 Wihat did you mean by that? T 59 I3AM 15 ME. KAFANCFF, Cibpschon ko form. 10000 348M
16 & | hed receved a call from a banker a8 CSRE 5259 578M 16 1= 5 that a quesan you want him e 10 01 354M
17 who works weth KER telng me kind of merket gessey 9 5% 408M | 17 answer? Because | think it chjechonatile on 19 01 36AH
18 of things he's heanng on Wall Soest 253 45AM 18 mulnple eeels 10.01 38AM
i 1ts mot an unusml @il — 1 get thess all 9,59.988M 1%  BY HME. HARRIS, 1001 354H
20 the Bme - and whed [ Sy i the senbence @ 050 G1AM 20 Q Wou can arewer if. 10 01 39aM
21 baschly whsl he el me 9 S5-E5AM 2l & | don't - 1 don't hawe any anewer bo thak 10 07 S0AM
2 0 And then, G LO-GRAM 2 3 "Me” - I'm reading the et sertence here 10-01 . 420M
3 “Perdue told me he had 3 message from 9 53 5TAM 23 A Mm-hmm 10 01 4788
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1 Theere's an ewful lot of Te's” inthat  10-00 53AM | A 1 recall that thes was bascally the 1000 549AM
2 A Yeah, probably should have used spell check1 00015688 | 2 board's canned resporss o any iMerested partes 10004 5600
1 onthat 10 01 SEAM 3 0 Was that the response o pou? 10,05, 014
4 1 thenk whal 1 imtenced o cay s that 10 01 SEAM 4 & [ maan, [ don't «= ] don't recail o there 10 05 0OAM
5 Pevdue, as he dd on mulbple oocasons, nid s 100G 00AM 5 was o different resnonis o U £ 05 10AM
6 Mal we weara the only ferm — we, KKR — were the  10002.056M | & G “Perdue” = I'm goeng 0 connue reading 10,05 21AM
7oty finm et he was o dalogue wih -- 10-02 OHAM 7 the E=mal 10705 234M
8 0 That would be - 10-02 10&M &8 “Perchie doesnt think the BOD™ — 5 that 10005 294M
9 A — which subssquently ang probably even at 10,02 10AM | 9 board of directors? - 10 05, 264M
19 this poant, 1 knew not to be acourate. 10-02-134M 10 A Thal's correct L0 05268
11 QS0 you chin't beleve im? 10:0R:24AM i1 Q — "wol do amything before 1173 board 1005 HAM
12 & Mo, | dadn't believe him 10 02 ToaM 1k mestirg, when he will outhne e 1005 .324M
13 ) Ded you belsve b owhen ha said he was 1002 2784 | 13 reshruciunng plan  We wenl through e 10 05 Jd4aM
14 groeng 1ot & gag on Thissg? 1002 258M 14 BOG mentifang for and against, | 10 05 368M
L3 & I'm not sure [ thougnt amything about that 10.02.31aM 15 Encoura0ed Iim o get two dmechors (o e 10 05, 184
16 Comment. 02 33AM 16 his atvocates for the transacbon © 1005 41AM
17 Q  You wene st relaying scuttetstt from 10002 338 M 17 Whal ransacthon are you refemng to 00905 4500
18 Mr. Percue (0 Mr Robesis. in thes E-mal? 1002 43008 18 ithere? 10 05, aFAM
1% A Thet's comect 103 46AM 1% & The word Srarsachon” inomost of these 1005 48AM
ki 0 Some of that souttlebutt s confidenbial 10,02 4BAM 20 E-mais reders by takong the company prvale 10 05_50AM
21 board comMimUMNCADanS, Soned? 10 02 S0AM 21 [} That's a trensachion with KER fakung the  10-05 5244
2 MR, KAZANOEF, Objecton o form, 10 02:514M 21  company pmate, cormect? 1005 544M
2 THE WITHESS 'm not guaified 1o anower 10002 .59AM | 21 & Mo, ageing — goeng-prvate transachan. 1005, 554M
24 what's — what's confidental or nat 10 02 56804 24 Q You woukdn't encourage hem ta get beo 10 05 JGAM
25 MEL KAZANDEF. And Jon, | thire you have a 10 02 38AM | 25  direciors (o Be s advecabes for 8 iransadoon walhil 006 08&M
Fage B3 Pagm 85
| cepeshon schedifed of Mr Peedoe for the end of 1002 594M I o of your competbors, would wou 10,06, 134M
2 this month And T suggest yow use your e with  $0000 O2AM F) & Thes wies about o conversation relating b 100G [GAM
A Mr, Calbest b fmk hom questons sbout things that 10 (2:084M 3 teking the company povate.  Thene wasn't any 10,06, 18AM
4 e knows rather than Tysng to getm the nead of and003.05eM 4 decusson aboul with whom, muliple parhes, one 10062284
5 e that | bekeve pou ane gethng a 10-03-13aM 5 party 10.06 238
& deposbon of 14.03.158M [ Q “Your mberest € n having bem ke b 10006 34AM
7 MR HRRRIS 1 appeesale that D000, 5N 7 piwvate wath KR, cormect? 10 D& 3FaM
f O Gang o show pou what the mardket — what 10 03:954M B MR KATANOFF Obpechon o form 1006, Z94M
A e repoier 15 g B mark as Calbert 1Z, 1003 S0aM 9 THE WITHESS" My mbares® of 10 06 0
i MR KATANOFF  We'll live 1003 S4AM 10 parbopabing inREANG 3 CHNDaTY Deveke - 10 06 J1aM
11 iR HARAIS; 1appear to be one shart an 10 93-544M 11 BY ME. HARRIS' 1006, 34AM
12 Calpert 12 I03 59A4H 12 Q  And that — 10 06 3aamM
13 {Calbert Extube 12 v marked for 10 fH-DEAM 13 A - whether that's with mulople parbes or 10 08 33AM
14 wsnbfeaton by the cowt reporter,)  100:08AM I+ by vpsedt 10 06 J5AM
IS BY M2 HARAIS 10041 1AM 15 G And thalt's what you mean when say the 10 06 368
16 Q) Calbert 12 g sanother E-mad chan that 10 04 124M 16  mansachon, nght? 10,06 30AM
17 s@ns on Ooober 111 af the bofiom from Georpe 10 04 14AM 17 MR, KAZANOEF  Jon, I'm gomg — I'mogoeng 10 06, 354M
18  Roberts o you, "y updates on CM or DG e 18 toobpect 1 tink wou don't = you don'T ke fus 10 D6 394M
19 Angl then you mespond on the same day 10 D 22AM 19 ardwer 10 & quashion, and row you'ne - you'ne re --1006 424M
L] "hpoke with Perdus, rever caught up 50,04, 27AM 20 youre charactenming it 0 way that's st 10 06 4484
21 with Wilkds. The board of deectors gave 10,04, 30AM 31 mogrmect wath what he said 10 0% 4EAM
22 tem & message o deler fo ather 104 35AM 22  BY MR HAREIS L0 e S0
2% biddars. Purmang strategic plan, not 10004 37AM x| 0 You ean afswer 10 06 SHAM
&4 Inkang af arsyaung eloe © 1004300 M bl A That's not what | mesnt 10 06,5148
5 Whiat el you widerstand hat to mean? 10,04 434M 25 G ‘What did you mean® 106 SN
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i A | meant & going-pvate ransacton,  10:05.54AM 1 are now on the regxd, 10:13-214M
2 0 Then f Says, e dossn't unk & letter 10 06-5EBAM 2 By MA. HARRES 1013 2EAM
3 should be sent until after Sunday meght’s board 10 B, 00AM 3 £} My, Cabert, you understand the general 10 13264
4 - 100 Cetpe 4 nature af the achon sganst KR m Bus cae? 1013 254M
5 Wit ether diness be mean® 10 J7-aam 5 A Yes, 10 13- 338M
[} & [ had asked Dand & he thought i would el 07 DSae =1 ME KAZANOFF. et me Bik you -- Tdont 50 13 T2aM
7 approgmBle i us bo formalee oo witerest i 1007058 §  tank Mr. Harns s going to get mbo des, but 10 13 368M
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12 A Cormest 10007 TRAM 12 ) You undersand that the grmara riatre of 10-13-20A8)
131 0 Do you lonow whi? 1003, 338M 13 ine daemns are hal KR — the allsgabon o et 10 13 478
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17 MR EAZANOFF Otgecbon o form 106 41AM ¥ MR KRALANCEF: 105 @ yes-orng queshon, 0. 14:034M
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24  derecioes who ane fof or agams a Farmsachon, 10007 S51AM 4 ME HARRIS: - 13, 10,54 18
15  comed? -G 25am 5 {Calhert Extabit 53 was marked Rar 10,149,524
Page A7 Fage B
p | A Mo, o or Bgansl expionng the 10L0F SFAM i wentfication by the oowt reporter.] 10 14 324M
& opportunity o ke the company prisate 10 07 3aM 2 BY ME. HARRIS 10 14 394
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7 i Okay, 16 (18 T9AM ki A Yes L0 15 DLAM
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11 enes he thought was agerst” 10 08.238M 11 ‘What was the purpose of ts kotter? 1015 IEAM
iz A 1 believe Bt wns comect O pgangt  J0-08-25AM 12 A A e D e e conbemplabing sendmy 10,15, 11AH
13 -explonng a — @ going pevaba, 10,08, J8AM 13 the board & mare forrahred wntten letter of 10151 1AM
i4 HE HARRIS The reporier needs a break.  §0:08: 310 14 mierest and working wath the bosed bo ke the 10215 15AM
15 & KATANCFF, Oy 10 D8 F5AM 15 ©ompany pivate 10:15:21AM
15 THE VIDEDCGHAESHER' Thug < tha and of 10 OF IhAM 16 0 Dsl you send n? 10 15 238M
17 Tape 1 mthe depombon of Bike Calbert on 1008 40aM 17 A o, we dd not 10 1% 244M
18 Judy 10th; 2008, 10°0B:43AM 1B QDo you recall why 10 15 254M
12 Wve are now going off the record; the bme 10-0E 1544 19 A W, ] therk a cominnanon ol Dand Perdue] 15 2EAM
0 i approsomakely 40 08 a m 10 DB 4TAM 20 sugoestmsg that it wowdd't be hedpha and pust, youl:c15-328M
| (Becass @oen } 10 08 S0AM 2 know, the ongoing dalogue led ws o condude that 10,15 378M
22 THE VIDEQGRAPHER:® This = the bagrining of 10 13 14AM | 22 ot was not gong o be helpful 14 15 41AM
23 Tape 1 n the depocton of Mike Calbert oo 10 13 17AM 23 7 s this the letter that Mr, Perdus 5 10 15.424M
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1 therk @ letter shouwid be sent unksl after Sunday 10 15.5340H 1 & predrninary indcanon of nbenes] 10,18 Disd
I might's hoard cal™? 10 15 558M 1 Ls that 2y type of formal wote, or & thalld 13 028M
3 & [ beleve thal's coovect 10 15 57AM 3 st peogile Say, wou kncw, 9o ahead, and we Hunk 010 18-048M
4 O And & Eact, you never — died you ever sendidl 15 SHAM 4 lotks pood endugh for you guys to leep mosang on tha i 18 (5AM
§  this letter? 10 16:004M L proged? 1018 108M
& A [ dd rot 10 VE0DRM & A Mare the lalfer, 10 1B LOAM
7 O Was that a5 a result of a further 10, 1604080 7 3 Oy 10,18 118M
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| A Az — s | st arsweered, of wers 10 16 09aM 5 that, & PowsesrFont dodk or something, usually, for 10 16 1AM
10 combinaten of Dawd telling us & wasnt 100 B LA 10 that comeniiee mesting? 10 18 LEAM
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13 conchaded that it weuldn't ba Fifpful, 10:16,165AM 12 MR, HARAIS: Let's mark Calbert 14 10 18 37AM
13 QDo you recal wity wou monchided f wouddnt 1016 208M | 13 (Caloert Exlubet 14 was marked for 10 18 SiamM
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11 compnsed of pafnens of mine around the world DL TR21AM il @ Was & — wore yourssll, Mr. Agrawad, and 10 20 20&M
12 [, &= the partner responsbie for the 10 17 J54M L M Bubel the prmary KKR team woeking on the 10,50 FaaM
13 Dolar Goneral opportunty, would work sekh my team 10 17 2748 | 13 renssctan? 10 20 258
15 o put together & deck that would summanzs the 11T 308N | 14 A Yes, we v L0 20 BhAM
15 coportunity 19 17:31AM 15 0 And then Mr Roberts ptched s 10c20.37AM
16 We would go m and meel with e wvestmert 0. 17.3248M | 16  penodically® 10 30 A
17 committes bofore we spent 3 sigraficant amount of 10 17 338M | 17 MR KAZANDFF. Oigectan to farm 1020 3
18 ome or exiermal resources on an opportunety bo makell: 7 36AM | 18 THE WITHESS: Agaen, youl kroe, [ iesp 10 20 31AM
19 sure everyhody was SUDpOng. 10 17 S0AM 19 ecrie Roberts up-to-date o all the transackans 10,20 ThaM
i #nad then as the peooess unfosds, as his  10-17 4244 20 Pmowocking on | wouldn't say that be was a part 10 20-354M
21 oeechd, with foeenal doe ddigence and mbestones, 10-17 45AM 21 of the deal team. 10 20 3FAM
£2 vl wold o Back (o the commuites 1o reveew our — 10 17 524 | 23 BY MR HARRIS: 1020 35M
1 pwr grogress 1,17 53AM i3 3 But = bt Mr, Robens” waghsament — ] 10220 194M
24 Q50 you get @ - n effect, you geta - 10017 S5AM 24 dort wank to go back over — spend adot of bme 10 20 414M
15 S Says you QO 8 — NSCegsary Bngninale lo submet 10,17 STAM 2% going back ower. My, Roberts' imvobvement was moee 10.20.434M
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Fage Fage 36
1 than Just beeg kept up-toedate in chis parboular 10 20 458M 1 M Pechue i more condermed with s own personal 10 22-904M
2 transactan? 10 20 S0AM 2  seif-nterest than varth the mteress of the 10 22 51AM
3 A A5 | se earler, he haod thes mechng wath1 0 30 514M 1  shareholders? 1022 S44M
4 M Tumer and had & couple of phose callg wath 10 210 538M 1 MR KAZANOFF  Oboecaon V0o SRAM
5 W Tumes, but other than that, be had mo 10,20, 56AM 5 is hat =« are you askong hum whether ke 10023560
& moremantal robe &5 8 geal partrer than fu would gn 10 21 LA 6 thought that or whether Cal sd that® Or—1 1022 584M
7 by other deals that the fem would do sround the 10021 O34M ¢ don't understand the queshon 10, 23.000M
B world 10 31 G5aM 8 BY MR HARRIS 10 Z3-03&M
g 0 He was also prosent 2% your first mesteg 10024068 g9 0 Would it be fair to sy thad your @keasay 10 23 03AM
10 woth Mr Perdus, moi? 1 21 DAAM it from the conersabon weth Mr Tumer was that the 10 Z3.05AM
11 A He was, omect 1021 oA 11 Board wad condemied Bhat Mr, Perdue was more 10 13%:054M
12 O I'mgoeng b0 ask ywou Soime queshons abool 10 201 1AM 12 wieresied n his own persenal niberesis than the 10 23 1948
11 s L0321 15AM 13 intereas of the sharehakders? 10.23, LGAM
14 Thas E-riadl drscusses 3 conwersabon you 10 21 18AM 14 A My takeaway from the consersaban s pretty 10273, 2088
15  had with Cal Tumer — Ei0- 2001 G 15 consstent with the E-mail, that Cal sl e basnd 023 T2AM
16 A That is coimect 10212 2AM 16 wash't completely comfortable wath his motees, and 50 33 2488
17 0 - comect? 10e21 334M 17 then this comment aroung shasehobders. 10 23 20AM
18 Sesgoned ez o "The boarr! has form®™ = 10 21-214M 18 S [ Enk. these was contem about why Busi0 X3 3aM
19 ol has Tormed 2 comandtes heaced by Deney 1D 20.29AM 19 was the atemabve that Perdue seemed to prefer 10023, 324M
A Borfoll.” paren, "Cali buddy ™ LO=20-2TAM sl Q And was -~ was it your @akeaway that the 10 23-354H
1 What did you know about Mr Tumes's 10 2], 31aM 21 concem was that Mr Perdue was selfqmeresed?  10,23.284M
31 relabonshep with M BokiceT™ 10,21 368 2 HMA EAZANDFF, Cals for alegal Flubrk B
3 i Thes e bahcally Cal's words, Cal teling10 21 394M I3 concimon, but - 1023 4344
2 me that the commatiee was headed by Denny, and B0 21 414M 24 MR HARRIS- Nob a kegal ciclueon, 'm 10 238488
I8 Denwy's oy bucddy  Denay's a buddy of mme or 10 21 444 3% mat agung a kegal question, 10r23 46AM

Page: 35 Fage 57
1 something aking Thase lnes 10 21 46AM 1 MR EAFANOFF You're nob umng tasa 10 23 4TAM
2 Q Al ght 10-21 47AM Z legal term? 10 3 49AM
3 Skp cloa 2 coaple lines, sith line down 10021 49AM 3 EEL HARRIS I am mat 10,25, 4500
4 “Cal erks the board St completely  10:21.534M q R KATANOFF: Ol 1023 514M
5 pamfomable wath the motree of Perdue® 10 21548 & THE WITHESS 1 thenk the Doaed weas = 1 10:23 514
G & Hm-hmm, 10.21:57AM G thenk of was unclear to the bosrd why ths was the 10023 52AM
7 7 Canyou tell me about that conversation®  10-21-584M ¥ preferred opbon for Perdue [ don't know why it 10 73-54a
a & | tenk that's pretty much whirt be sad to 30 21 5948 B was unchaar to the board, T nol sune what ther 10,23 568
9 me, that there were people quesboning, you krow, 10 22.01AM | 9 concerrs were, bt there was a fevel of concemn thati0 23.534H
L0 what was the motne, you know, i the contet of the 10c22:03aM | 16 Cal was shanng wath me hare L2402
11 afternatees the comparesss — company had to deleserdD 22 06AM | 11 BY MR. HARRIS 10 24 (3EM
13 vaie o the shareholdes, vy was ths one hat 10 27 09aM 12 3 &8 nght, 10 24 03AM
13 Perdue seemed Io prefer ovir other altemabyes 100252 138M 13 And e -= and your takesway wat — St 10 29-004M
14 ) And nest b - net fwo s says:  §0.22 16AM 14 Fai b sy your theaway was that the board was 10,74 D5AM
15 "He s the comment has been made g 10023 194M 15 concermed that Mr. Percue was nod mobvaled by e §0: 24080
16 few e that there wasn't any mennen 10 22:208M 16 best interecss of e sharehokles? 10 24, 12AM
1 of thir shanehodders in the propossl 1072 228 17 A Mo, that was not my mkeaway My keaway 10 24 §48M
1E Pertise made " 122 FhaM 18 was there was uncertanty a2 o what bes mobeees 10 29 178H
1% Wirs thisre any further dsousson about thatlD 22:32AM 13 were 10 74 20aM
£ etwean wourse! ard Mr Tuemes? IO 22-3AM 0 QM Turner explaothy told you — ywou LCr 24 T5AM
il A HNo Tmean, that's almost &h exect guobe  10-23 3FaM 21 recall Mr Tigrer teslineg yoil that Percue made a 10 24.274M
12 of Cal And [ thnk it was a bt of exaggerateon on 10 32 $0AM ¥ presentmbton of propodal ad dedn't menhon the 10 24 2AM
i1 bes part aroondd — around Perdue 10 22 43AM 2% ahareholdens? 10 34 S8
i 15k Taer D s2vp bl e poneern m the 10 22 45AM 24 & [da 10 249-854M
|25 Isgrd 15 hwrilorey that == 15 concemed thet 10 22 48aM n 0 Okay, 10 24_468M
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Fage %3 Fage 10O
1 Calbert 20, plaase 10.25.28AM i R, KATANDEF 1 pust sand, "Obgecbon to 10,26 56AM
2 HE KATAMOFFE 15 10 2% JhaM 2 form™ 10245 - SRARM
3 THE REPCERITER. 207 15 10 25 T3AM 3 BY MR HARRIS 14 35 S5aM
4 MEL KAZANDFF 15 10 25 25AM 1 Q Okay Go tothe nest paragmaph 10 26.594M
] THE REFUETER Mo an onder woud be |5 10 25 FOAM 5 “Divnc] wees upbeat about, the progress he was10 37,0048
b {Caihert Extibat 15 was marioed for 125 Tasm & makmg mong hes board along ” 10 27 D4AM
i fenificaton by the (ourt repodter.) 1625 Z3AM 7 A Mm-bmm 10 27 OFaM
a THE WITHESS, Thanks 10 E5 J54M ] [ ‘What ded you mesn by that? E0L27 O7AM
4 THE REPCETER  Sune 10,25, 358M 9 A Dand 8l thes poant saed that be had met 10 27 050
19 BY MA. HARRIS 10,25 I7AM 10 wenth several board members and walked them through 10 27 [ LA
1| Q) Calbert 15 o an E-masl from yourseif o 10-25-30AM 11 the atemalres that the ompasy had b delver 10 27, 148M
12 (George Rnkerts, oogying M Agrasal and Bubel, dated 10, 254088 12  shareholder value, one of whecth wes gong provabe, 10 27 10AM
13 Movember 9, 7006 1t was e nedd dey after ExbubndD 25 £58M 13 and b fiolt goosd abhout the fact that peopie P37 2LEM
14 Catbert 14 1025 53AM 15 undersiood Mhatl tes was — s wid & wable cobon 10,27, 254M
i% #nd it’s & — am [ oomect, il recounts a 125 5340M 15 relale to ther go-fonsand stratagy 17 i8am
14 erwersaben you had with Davd Perdun™ 10 25, 534M 15 O Then it says, “the board s sulaly 10 37 38AM
ir A Thai &5 corred, 1026 =AM 17 foossed on understanding the restructunng chage 10 27 $08M
] G It says, "1 fnafly cought up wath Perdue 1026 064M 18 ang how the shock wpuld rade post-aneguncement = 10 27 434M
19 last gt Daved apologeed profusely for baing 10 25 0BAM 13 15 fhat ngha? 10 77 464M
20 el i resch.” 1026120 ) B That s oormect 10 27 4ERH
b 1s that moia? 140 76 [3AM b 0 Thar's something Daad Perdss tnldyou 10 27 4788
22 A That s cormedt, plale B L E £F  about whal his boand was hehuserd on, o Bhat nght® 10 27 498M
L] 0 Why would Perdue apokgize to you for Deng 10-26° 148M F | B That 5 comect, 10 2T 538M
4 oiffcu ko reach?® 10,25, 184M 4 O Tret seemad approprate o you®™ 10 27 .565M
25 MR KAZASOFF Objecton L0 26 194M 25 MA. KAZANOIT  Chyection o fam 10°-27-558M

Page 05 Paga 101
1 1 you kg 10 26; 2080 | THE WITHESS. I'm not sure 1 thought about 1028 0LAM
i THE WITHESS: [ = I don't know wéy he was 10:25.294M | 2 the appropnatensess of lack of appropnateness of 10 26020
1 epoiogebe T o0 recal héang el seversl 10.26.258M 3 thal comment ab the e 10-26 (AR
4 messages for um that weren't rotumed 10 h5-258M 4 BY MR HARRIS 10 28 %aM
5 BY MR HARRIS. 10:26:32AM 5 Q Perdue s your guy on the made, nght?  10:28:10AM
& 0 Me doesst wark fow wouw, nght? 10 26 324M $ Sa— 10-26 1288
! A Mo 10 2603448 Fi MR EAZANOFF Jon — 10,26, 1 2AM
R ) He dosant wark with you, Aghi? 10, 26 340N B BY MR HARRIS: 10 28 134M
9 A MO 10 26 Bhax 3 Q== he's feading you informabion, nght® 10 28: 1L14M
§1] 1 assume iS5 & generdl courtesy 10 36 J6AM i MR. KAZANDFF: Otnecthon o o, 10 F8: 194M
il G Ha had np obhgabon o retum your calls, 1026 FAM i1 Jony, | == | wonald ask wou bo repheesse that 10 28 144
12 mght? 10.26.41AM 12 gueston [ Ehink you're puting an some sort of  §0°28°174M
i3 MR KAZANOFF: Objechon to famn 10035 A1aM 13 prosecutonsl bat, winch 1§ ingpproprate i tus 10,28 204M
14 BY MR HARR]S; 10,26, 424M 14 case. 10 28-248M
15 § He had no obligation to return your calls, 10 26:42AM 15 I yostd it b shick by Bt guestion, 1 10 28 244M
16 mght? 10-26'45AM 16 wall let e armwer it Bt of wou conbinue o ask 10 28 264N
L7 MEL KAZAMOFF: Oblgeoon? 10 Z26:dAl E7  ham guestions hEe that, we won® procesd 10 2E-J9uM
-] MR. HARRIS Teah 10.26,474M 18 50 oo ahead  You Gan — hefll answer that, 10 26 32AM
1% Q0 He had ne obhgaton to reburm your calls, 1026 47AM 19 o you can rephrase. But I'm telling you now, L0 28 348
0 mght? 10 26 49AM 70 that's mappropnate 10 2B 36AM
21 MR, KAZANOFF  Oinechon - 102 6. AR 21 MR HARRIS- Oy 1Y fak -- talk bo 10 28 3%4AM
A2 THE WITHESS. (fher than general courtesy, 10026 STAM | 22 vou about that at the break 'Why don't we do that 10 28 40AM
2% no 10 25 SRAM i3 M. KAZAMDEF, Well, wou -- you can - 10:2E:428M
24 MR KAZANOFF -- o o I 26 55AM 24 MR HARRIS. TN L3l 10 wou sbout (F 88 10028 434M
F THE REFORTER. | chdn't g the abpschion. 10 26 SRAM |75 e break 10 28.448M
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Fage 102 Page: 104
1 MR, KALAMOFF- Clay 1038, 4954M | A Mm-hmm, 101 31 34AM
£ ME HARRIS I hald it off for ndws 1028 464H . Q  Does thal refresh pour recoliscocn thal 10 31 35AM
3 Let"s do Perdhee 16 10 2% 1TaM 3 whal that wee refemng to was moving hesboard 180 31 354M
4 THE REPORTER  How about Calbert 10029 404M 4 along bowards 3 going-preate ranschon? 10030 35AM
5 MR HARRIS: [mosorry Calbert 16 10 79 40AM 5 A ]tk e way ] responded o bhal s 1 80 JL.41AM
] (Calbert Exhint 16 was maroad for 10-F a0aM & recall Donad tolking me he was neasang the gong 10 31 474M
7 wenaficaton by the oot reporier § 10 29 404AM ¥ predabs amongst ofer aliemathes i croate 1031 4ERM
B THE WITMESS: Thank you f R T B srersholder viipe, and e was plested weth the 10,31 atam
3 THE REFORTER  Sure 10, 25 40AM F progness e was makng with Fes board enderstancing 10 31 51AH
16 BY ME. HARRIS: 10 29 $RAM 1 thet thal was a vable opbon 10 31 53AM
il Q Thes = @ E-mal that seme day - oops, I'ml0 30-01AM i1 1 bedierwe that's what 1 sad 10 30 54EM
12 somy  Ibs an E-mad Novemnber 19th, 2006. That's 10.3007AM | 12 I And then you cenclude thes E-mad wath "I 10 32 (<&M
13 ten days (ater [V poursell bo Mr. Roberts, L0 30 L0 13 ifenk T should gree Pendue® — "aisa gree Perdue s 10012 06AM
14 Hr Agraeal, and B, Bubel, 10,301 24M 14  nmg and see what [ can learm * 10 32 0RAM
15 [t's reparting on the conmversation you had 10 30 154 15 15 that regil? 132 104M
16 with Mr Tumer today, nght? Or that day? 10 30 17AM 16 A That = comect 1037 LIAM
17 A That 15 comect L0 30 20AM ¥ 0 Do wou recal o yoo gave e a @dl? 10 32 124M
18 0 Al nght. 1030 2 1AM 18 A T o' recal| 10 32 14AM
9 Mr Turmer 15 nal a boerd member at thes 10,30 2584 1% Q Chkay, 10 33 L5AM
2t pmnt; 5 that nght 10730 268 0 Let's mark Calbert 17, 1032 934M
21 A That was mmy understandeng. 10 30 F9&M 21 MR KAZANGFF Send the rest of those our 10 32 458M
& Q Sharghoider® 10 3{ 30AM 22wy, 10 32 458M
23 A Yes, 10303 LAM 23 THE REPDRTER- Sory 1 thowght b was 10 12 454M
4 Q Lange — he's a lage shangholider? 10,30 31AM 24 just ong bag fat ang, 10,32 454M
5 A His family 15 3 barge shanshobder, corect, 10030, 354M 25 MA. KAZAMOFF Ma, 1 ok he iesant bo handl 032,450
Fage 103 Poge 105
1 Q Al nght. 10-30-358M 1 e rest to us 10,32 A5A8
i The therd paragraph doen gas “het - 10 30 S4&M 2 THE REPDATER: Yeah, 10 33-A54M
3 that's Mr Turmer, cormedt? 1030 SEAM 3 Mit HARRIS: Soery about that PR3 9AM
4 &  Third paragraph?® 13,30 5594M 4 THE WITHESS. Thanks. 10 33 194
5 0 Third parsgragph doswn 1031004 5 THE REPCRTER: Sure. 10 331594
G A Yes L 31 (aM % BY ME HARRILS 10235 FRAM
f) Q0 “te swd Perdos conbnues o push his 1031 02AN 7 Q R's — Calben 17 & oied "EKR 10 33 FRas
8 agenda for geerg provate ® 10 31 05AM B Presergabon to Dollar Generad, December B, 2006.° 10 33 32aM
3 15 that comect? 10 31 07AM q I's & by dooument, KKEE 23850 1 876, 10 33 3qaM
10 & That i5 oeTec 1031 A0RAM 1 A [ beleve | haee a different doosment. 10-33434M
11 Q IS ywur undertandmg &t ths bme that 10 31-084AM 11 Mt BAZANORF  Yeah 10 33 45AM
12 Mr. Perdue was pushing an agenda for going prvate 10,31 11AM | 12 MA HARRIS: | Fanded out the wong 10 TN-4EAM
13wl the iboaed? 10 31 154M 13 dacument 10,53, 4514
14 A Thes= ara - thess ae C's words, 1 10 310 164M 14 MR EKATAMOFF, Want 1S o just hold on i 10°33 S2aM
1% cdn't attend any board meetngs 1 == I'm oot sure 0310174 15 these? 1 37 53AM
16 T qusifed o arswer whether he wad pashing an 10 31-208M | 16 ME HARRES Mot going to use that. T LD 33 534M
17  sgencla, 10,31 22&8M 17 doet thendk Fen gomg 10 use that 10,34, A7 AM
18 Q Ises 10-31.234M 18 MR KATAMOFF. Ohay, 34 3TAM
13 Go badk and look at Mo 15, please -- 10 31 F3aM 12 Warnl [ just Wedne thal we had Calbert 17 10 33 JTAH
20 A Mmrhmm, 1r 3 JaaM 20 hen? 10-34-3FAM
21 G — the pror exhibk 1:31:25AM a1 THE REPORTER: Mand me back the angral, 1034 394M
12 A Mme=min. 1031 38AM 21 1l sonbbie oot tha,, 10341398
3 O Sape We talked sbous avd was upheat 10 31 J9AM 3 ME KAZANCFF Okay. 1034 304M
4 about the pogress b s makng mong hes board 10 31.324M | 29 THE REPORTER  Thanks 10 3 35aM
Z5  alomg,” 10.31.34AM 23 MH, HARRIS, Somy about that 134, 358M

27 (Pages 102 to 105)

VERITEXT REPORTING COMPANY

wtvwr ventext.com

516-608- 1400



COPY

212- 26 T-6E6E

CONFIDENTIAL
Page 106 Page 108
i {Calbert Exdubat 17 was marked for 10 34 FaaM 1 A s, that's comect 10 35 30
2 idenbficanon by the court reporter.) 10 34, 394M 2 Q And do you remember when that — roughly 10 36 J1AM
3 THE REPCHTER. This 15 the row 17 10r34 19aM 3  when that ~ was that meshng on December BFT  10036.02AM
4 @Y Mt HagEsls 1034 30 q A ] ek g we 140 36 J44M
5 Q Al nght Do you naw have the document 10 39 490aM | 5 0 Ohkay, 10 36:358M
& heled “RER presentabon to Dollar General, 10 344184 L Ared do you recall where that mestng was? 10353548
7 December 8th, 200577 1034 43AM 7 A It warsm Mew York | belewe 1t was held 10 36 37AM
& & ldo 10.34.458M 8 b the offioes of Lazard. Or Wachiel Oneaof 10D 35 30aM
a Q Al nght 10 34 45AH 9 those bwa, Somy. 10 B5haM
i Do you recall seming this dooument before® 10 34 4088 i 9 and do you recal who athended? 10 36 46AM
11 A Lef me flip throwgh o, phease 10 34 A 11 A From the compamy® From the board or — 10 36 48AM
12 Q) Goahesd Taks --wheneser | hand you 10 3449088 | 12 Wl let's start weth KER 1D 35 51AM
11 documents of mulbple pages, fool froe — feed free 10 34 53AM |13 A Yes  [rwould hawe bean R, Joe, rreself, 10°36 STAM
14 1o take & much bme 25 you ke kooking Beough it 1345549 | 14 and Gearge 1036 554
15 & ves, | do recal seeng s gooument 140,35, 0658M 15 0 Okay. 1 36:57AM
16 ) Ded you prepare thes document? 10035 14AM I Do yomd recall wig sttended from KER — 1037 00AM
17 A 1wk — | veas pant of the feam that 10 35 154M 17 from — simke that 10 37.07AH
18  prepared this, ooemect 10 35 16AM 18 Dy youu recal wiho stbended from Dollar  10:37-DEAM
19 Q Mr. Agrawal and — you — you prepaned thisld 35 20AM | 19 General® 1037 10N
20 slong with Mr Agrawal and M, - 10 35 2q8M lu] & T don't recall all of chem, ot T believe 10037 138M
21 & e, ] did 10 35: 264M 21 Derdy was hene, Berbars Bowles, | bebeve ki 100371 TAM
Fr. Q - Bubel® Or — 10°35 aAM 2 1 dor't recall any management ak tha 1 37 24AM
23 A Yean 10 35 27aM 43 mesning, 10 37250
24 Q - mone ikely, they prepared i and you  10,35.278M 24 And ] recall i couple of other dinectors, 137, 26AM
25 renewed i 10-35 29aM 25 bk T gonT = 1 dorn't recall who they wee 10 37 30AM
Fage 107 Page 104
1 & well, I do nesd 1o gve them sorme ek, 10 35:304M 1 ] 'Was Mr. Thomburgh there? 10 37 32AM
2 MR EAZANOFF We're goeng to - well. 10 35 38AM 2 A Tk hee el hdve Deen, but Pmnot 10 37 334M
3 THE WITMNESS, Yis, We --we reparedd 10035 398M | 3 qestmn, 10 37:358M
4+ together, 10 35 q1aM q QAN was M Perdue There® 1 37 I6AM
5 @Y MR. HARRIS. H0-35-44A8 5 & 1dor't Bunk o 10-37 0AM
B QDo you recall why you prepaned thes 10:35 4448 6 @ And wene thers bankanrs there? L0 37:4hM
J document? 10 35 450 E) L. ] 10 37 S5AH
& A | @0 recall, 1 15 4EAM B Sa there were 8 couple of representatres 10 3554 TAM
b G allnght  Can you tell me about that®  10.35.47AM S ftrom Larard, no representamves om Lehman, and 1037 49AM
i & [ can 10 35 490 10 then there would have been, you know, mone 10 37.53AM
i o we had @ meetng scheduled with a 1 35 51AM 11 represeniabees from Wachiell than probatily were  10.37.544M
12  oommities of the board of Dotar General dunng  10:35:54AM | 12 needed for dhe mesbng. 10 37 S78M
13 which we were going to ntroduce ourserves, fafk 0035, 5504M |13 0 What was your understanding of the purposs 10,38 05AM
14  about cur expenence, talk 3 bitle bit about the  10-36-02A8M 14 of the meehng? 10:38:06AM
1% woik thal we Fad done o date 1or Dolar General. 10 36 MAM | 15 A 1 bl e way the mastng was 10 E0-05a
i 0 1% thes. the firdd trne that you wene havingl (¢ 35 088M 1&  ongenally desorbed to me was that the srategs 1D 36 L1AM
17 @iormal == you meaning KKR == having a fomal 10r36 L26M | 17 planmimng commiiies was consdemnng mople 10,38 1558M
18  maetng with the members of the board of Dollar - 10-36 [6aM | 18 opportunibes to delrver value to shareholders, and 10 38 L7aM
1%  Gerenal® 10;36. LBAM 19 in that conbest they wanted to meel with muluple 10 38 224M
20 A With a — & subesel of memibers of Bee board, 10 36 194M | 20 provete eguity firms and wnderstand what a 10 38:24AM
2 e Corect 10,36 F2AM 11  gong-prvate trorsachon would look i, what the 10 38 298M
22 Q Oy, 16 36- 1 2AM 43 company would Fave to o through be prepane for b 10 38 3204
3 And was that wath the guate, unguote, 1036, 22AM 3 [ don'? rezal] waheeher theey azked for any 10 38 J3AM
2 dtrateqic plarning commaties of the board of Dollar 10 36 2548 | 34 wew on valug, But #'s my understanchng they wanbed 10 38 37AM
25 Gensal 10 %6 J0aM 35t get o know ws, and they wanted to undercand 10 38 S0AM

28 (Pages 106 to 109}

VERITEXT REPORTING COMPANY

W ventext.oom

316-608-2400



COPY

212-267-6868

_- |

CONFIDENTIAL

Fage 110 Page 112
I what thet opbon would be to compase by other 10°38°438M | 1 conversabion i dhis mesting. 10 41 124M
¢ Dpbons they had available 1036, 4549 2 ] Haw long was the mestng, maaghly? 1043 17AM
3 Q  Dad you tell them the — dad - def you  10:38 S94M 3 A Foughly wo Rours, hour and @ hall, bwo  10:41 1948
4 prasend - at thes meeting, did you present this 10 38°57AM 4  hours, B0 41 214
5 deck? 10.35.014M 5 0 And when you koft the meebng, what was the10.81 Z2AM
& A | presenited parts of the deck, yes 10 39 01AM B next shep that you ~ wihal dad you undersand bo be 5041 2404
7 Q Okay 10:39:038H T the rext step? 149 4§ 23am
- Where you sedre of whgther thay wene - they1(-39-058M | B & [ thank wee veere told thal the board wes 10 41 J8AM
4 teang Dollar General and their ankers and 100L39.094M O going o dshiberate on what the opbons wene and getl0; 4], 304M
10 lawyers — were mesting with any other povate  10-39'14AM | 10 backto us | don't think there was anytheng more  1091-324M
11 equity firrs an ar aboul December 8, 5006* 10 35-154M | 11 defimine than - than that 1043, 3
12 A Yes, | was aware of that 10 39. 1EAM 12 O Oy 13 41 JihamM
13 Q  And whd do you beheve they met waith> 1003218 |13 At thes poent en me, had Yoo had a0 -« 10041 534M
14 & | do believe they met with Baen Captal,  10.39.2248M 14 do you recall f you, mesung KKR, had had access tol0:4] SSAM
15 for sure, and 1'think gt e brae [ Bueooght they had 10 353088 | 15 confidertial Dollar Generl informabon ot ths 1042000884
16 also met wath TRG L0 T8 264M i6 pomt? 10,42 D2AM
17 ) 1s that because they told you that? 10.359.354M 17 A We had not 10 42 -02AM
1B A TRk sometime dunng the mesting or  10°35°41AM 18 We duain't receve any confidenial 10,43 T3AM
19 before or after the mectng, one of the bankers ssicl{: 394388 | 19 informabon wotil the board kcked off a formal 10 42 0GAM
20 sometheng to one of our guys that kind of leton 10399688 | 20 process and we sgned a confidentiably agreement,  30;42-07AM
21 that Ban had already met with Buen, 109 51AM i g Spowhen & the = do you recall, when s 10042, 104M
EF. Q lIsit far - s 1t far to charadtenze  10.40.00&M 22 e firsh Dme pouw Signesd & confidenbality 10 43 12AM
23 trus mssnng &5 your pilch for wiy Dollar General 100400280 | 31 agresmert with Dollar General? 1k 42 148M
24 showdd do & goeng-prvale transachion with KKR?  10040:09AM | 24 AL oon't wnow essctly, But | thetk if wes 1042 1TAM
25 A Mo, I wouldn't agree wath that, 10,0, 0oaM 25 hken Jaruary, 1043 AN

Faga 111 Page 113
1 0 AR nght Moy weould wou Charactense it¥ 104001 DAM 1 0 Oy 142 194M
2 A 1would charactenze f &5 & meshng for 1510 40 13AM A A End of December, Jarmary b frome. 10042 20aM
1 o episn o the beard what a going- private 13 4. 15AM 3 HE HARRIS. Can we @kea break and go offi0 43 00AM
4 Eransachon e, what cur nabe veoukd e Ehal 1020 16AM 4 phe recend for one mencte? 10 43 E2adet
5 ansachon, mitroducos oursehes and our Brm and 10 43 208M 5 MR KATANOFF  Yeah 1043 DHAM
& how we operate, who we ane 10.40.234M & THE WIDEDGRAPHER  We aré now gorg off thel0 47 0548
K [Bunt T don't Bunk I had enough data at that 10-40-254M ¥ recoed; 1S approamately 10 432 m. 10 42 DSAM
8 part to be able b0 &y to ooinee the committes 10 30 2HAM B (Ferpss baen ) H0L43 11aM
T that it was e nght allerrialive 1 - 1ddat  1040031AM o THE WIDEOGRAPHER We're mow g back on 10 43 (08M
I heeee & pont of vew at that — at that sesaon 10 4 34AM 1 the recond, the me 5 approomately 1049 2am 10 4% 01aM
11 Q  Dd you tell the committee that youhad 10 40 374K 11 BY ML HARRIS. 10 4% DA
12 Desn i coeiact with Davad Perdios Snce the spang 10,40 _38AM 12 0 Cmay 10,49 (4A
13 of X0DE? 10040, 8 2484 13 Towl know, as — as of ma-December 2006, 10,45, 125
I+ & 1dont recall 1040 44A8 14  had you oF KKR coime bb Uhe mondhrhbn oF SEied b LD 45 16AM
15 ME. KAZANDFF: Obgetton toform 1 Bunk 10-40-444M 15 thenk that Duad Pendue was not the nght O8O foe 10 49° 708M
16 that msstates the recond. 10 afk 454M 18 Dallar Gersral* 10 4% 268
L7 BY MR HARRIS: 1040 40.4M 17 A e had not come 1o the conduson & 10 49 ITAM
18 Q  Ded - did you — did you tell the 10090, 45A0 18 med-December, 10 &3: 798M
1% commettes that you had been i contact with Daad 10405204 | 19 0 Hai the Mough oossed your madk? 10453 1AM
20 Pergise snte he summer of 20067 1040 554M i & fes 10 5% FaaM
1 A& 1 den't recal eling them §041 -0 21 0 Ohay 10 4% 048
i3 ] You don't recall teling theen one way or  10,41.028M 2 And did there come 3 tme when you had 8 = 10.49.3984
i3 the other, of you don't beieve that you told them? 10,41 D4aM 23 i fd-Destamber wahen you Rsd § coreeriaison wath Cal 10 45-904M
24 A& Tdon't recsl telirg tham, T don't recalli0 $1 000 24 Tumer about poberhaly meeng with somebody olen 039 #48M
25 them askng, I don't recall o beng & subsect of 10 41 10AM £5 0 who veoidd B2 8 giood CEO candadiate, withool grarg mel0r4d 47AM
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CONFIDENTTAL
Fage 114 Fage 116
1 the fella’s name, please™ L0 49 51AM 1 h Thank you 10 51 A
2 A 1 -- 1 dd kave a cormersaton, | dan't 10,459 5448 . HE HARRIS  Whal are e up 107 I 53 144M
3 recall whether @ 'was in the Decamber ome frame 1099554 3 THE REPCATER.: - This wiowld be 18 L0 53 154M
4 Bt that's = [ weoild nof be surprnsed f £ were m10.499 574 4 HE MARALS: Chay, 1053 178
3  December, 1050 DOAM 5 THE REFLUETER. Thanks 10 53 33AM
f Al mght 1050 O18M & {Cathert Extubit 18 was mariad for 10 53 118M
7 And whal was Cal Tumer's view on Bat? 10 S0:01A s identdcabion by the ooiat reporter.) 10 53 338M
4 A Cal was -~ Cal had wery strong wiews that  §0,30,034M g THE WITNESS® Thank youw 10 53 J4AM
3 Dawid was e wrong CED for the busnes 1050~ 134M 9 THE REPCETEA. Sure 1 55,248
10 Cal hadd miet vethi a nember of odeeduals, B0 500 1 7AM 10 EY MR HARRIS 10 53-430M
Il And hi had ong it parieiudae hat he had been 10 50 20AM 11 0 I'm Shosng you what's been marked as T 53 AN
12 spending & ol of bire weth tallang about the 1050 248M 12 Calbert 18 I 53 4548
13 opporursty, 10,50, F7 A 13 It aopsesrd ba be o dealt loiter sent - 10 51 S6AM
L] 0 Oleay. 1050 TRAM 14 MR KAZANORF Lok me stabe that [ dont 10 53 514M
15 A i thaere come 8 Dme wihen you met win L5029 | 15 o o [ have any obpecbons io tis, but thes & 20 53 51084
16 any of the potenta CED @ndiates that Cal Tumer 10 504508 16 & —what appears (o be a Smgson Thacher black 10053-554M
1T tweds iderestad oy ? 10 S0-51AM 17 hning 1 54 Q1AM
18 A& Tes 10 50 52Am 14 That's our STE dmee there, 10 54 DaaM
19 Q Oy  And woold Dhat hened bessry nthe 10 50 52AM 149 Lo [ don't know of ary of ths comeeys 10 54 DTAM
20 December-January tme frame, do you recad? 10,50 558M & legal adwice, 1~ [ supgest, o it's ol@y with 10 54 09aM
Fl | A [ actualty thenk it veas == meght have bessn 30 50 594M 21 you, wes procesd 85 long B we have an understanding 10 54 124M
2 o b lates, bedaume | recal beng i the rmddle of 10,51 Q1AM 21 that them's no waver 1054, L5AM
2}  our dur ddigence exerase when [ had the meebng  10:51.0BAM || 23 MR HAZRIS - 1tnk thets fine, 10 546 1748
24 S0 muaphe L was — ot wisn'l December 1 10°50- 10AM M MR KAZANCIE, [ dan't thel — 10 54 194M
25  thrk & would have been more Janseny-Februany ime 10 51 124 | 25 MA. HARRIS® 1don® Byl there's sy 10 549 156M
Page 115 Page 117
1 frame 1050 LRAM I legal adveie i herg 10 54 204
| 0 Okay 10.51 I5AM 2 MR KAZANOEE, 1dion't cang -- and ['m 10 54 23aM
k| Ared s00m that bme frame, you wene — you £0:5], 19AM 1 happy to proceed, Duk T st want to make o dear 10 549°334M
4 meaning KKR - onscdenng e thought that Dased 10 30 2288 | 4 that we don't have a - 10,54, 258M
5 Perchue might be replaced as OED of the compary® 10 51 264K | 5 ME. HaRRIS | agree. Blo wamser 1054 278M
[ & [ would say dunng that sme frame - amd 130°51 31AM L] MR KAZAMNOFF: Okay 10.54, 258M
7 asmame you mean December-Jarary, nghitE - 10 51:33AM 7 BY MR HARRIS: 10 54 Foak
| Q Fught, nght. 1051364 ] 3 I's dated December 19, 2006 WFsto 10 54 308M
4 A —we were inlond of an evaluabion phase 10 51-38AM 9 Charles Wand 11 and Michasd Wilkerson of Lazgsed 10 54 374M
10 of Davad and the managemsnt eam. 1051 4M 10 Frowr KKR, KEREQD 1E89% to 902 1054 FHam
11 And we nad conderms, Hee we typcaly do 100 51 4148 11 Do you recall draftng thes letter? 10.54. 52
12 inashuatan ke tus, about, you know, hem s 10 51 45&M 12 A 1dd 10-54, 5308
13 a-— a6 amanager Bul we hadn'T eached & 10.54.504M 13 Al nght 10 54-5454M
14 ooncson &l Fes ponl 10 51 S14M 14 And do you recall he purpise of drafing 10054 5048
15 Q Ood your talk — dunng that bme frame, 10 51 544 15 s leller? 10-55 Dlam
15 [Decamber- Faruary, ded you talk about that weth Dewnd 10.51 SEaM [ 16 & [da 10,55 DiAM
17 Percue? 1052 00AM 17 G And what was that? 10 55 02AM
18 & Mo 10 52 01AM 1B & This was m response (oo request from 10,55 03AM
19 QAR i 10-52-01AM 1% Lazard for us to — i response oA forenal fetter 10 55 054M
| A P, 10,52, 048M 20 lrom Larard sskng us B goee thesm an ndcaton of 10 55 DS
| 1 fad no dsoussons with Dawd about s 10,52 05AM 21 prefmmary value based on the loted work thak we 10 55 164M
24 Toeg, Pes management Style, NS Compensanon, 10 5208AH 21 had done to date for a potential going-prvate 10 55. 184
23 anyifendg, unisl Bfter we signied the trarsachon. 10052, 126M 23 trarsachion 10 55 20dM
24 1 krow  looks kg Fm @ng hme e, 10 52 558H 24 0 Okay 10,55 124M
2% tut M'm actually chipping some fungs 5o 1052 SE&M 25 This 15 & draft letter. Do you recall f 310°55 264M
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comipany would be ina going-private ansachos at 10 56 074M
the complenon of our che: &igenns 1056 1AM
Geves thee board a0 earky indscabion of kndL0.56- 1 348

e s
T T

CONFIDENTTAL
Fage 118 Page 1i0
I letter was senb by Lazard? 10-55- 2680 1 The team cowld be 30, 40 people mwobved m1d 57 3684
2 A Yes [ dorecal, Andyes - yes, there 106.55.304M i @ pooRss 10,57 154M
I was PS5 TEAM 3 G And 5 thist to ook at data or to talk o 10,57 418M
4 G Al Aght 10,55 33aM 4  people or both? L5 7-43AM
5 My guess 15 we hawe that atter, [ would  10.55.36AM 5 A& s pancpally dats, sthough dhvebers 10 57 45AM
B Hunik 1055 T0AM & are orvolved inall the moabngs we have with the 50 57 S0AM
7 MR EAZANCFF  It's been produced. 10 554 1AM T maragement leam 10 57 51AM
H BY ME. HARRIS 10 55 4488 B 0 Oksy 500s ths an accuraie descopban 10 57 520
o Q  And when poi send g keger af prebimmary 10,55 454M 9 o far desongoon of the process  Dollar Genenl 10 575548
il nferest, what do you mean by that? £ 55 404M 1 and s adhrsers acoamulste & i of mformabon, 10 57,5889
i1 & s a nonwnding letter of ileresst, 10 55 554M 11 meces of paper, they bave some computer fes and 10 56 D2AM
12  meareng thessn't a contract, it's ouwr 10 55.58AM 12 have @ rODM sHmewhEns whers KOR people and KXKR's 10 58 054M
13 communicaton b the board b the request of ther 10 56 00WM | 13 comsultants can then go look at the st 10 58 1148
L4 achemers, what we think 2 per-chare value of the 1056 O028M | 14 & Veah, sithough mday i's all dome 1058 14AM

elecirpnically | S0 e rodam & batically & wriaal 10.58 1RAM
oo Adveeers aocess Hhat data on ine  Ared then 10 58 J0AM
e e Policne-Up Paecte-fae riebngs wilh — you 10°58 218

212-267-0B68

18 of the vatue that the private equity fems inaieedt 10 56, 168M 18 krow, Erountasts have meehngs with ther 100 58 2ha
19 m the prooess would fscnbe to the - o e 1056 2LAM 19  acounang poopks and iegal with e legal and 10 58 78AM
0 company 10,55, 258M 20 that L0 58 A
21 Q You're not bowund b moke an offer ot thes 10 S63haM |21 0 Al nght 10 58 30
2 pomt? 10.56: 2944 2 A Eindof the geneal process. 10 553284
P A Mo 10-56 FAAM n MR HARRIS Let's mark thes as Calbert 15 00058 5944
24 Q 15k -- o ok &fer you send the letter 1056, 204M 24 THE WITNESS  Just one poent o L0 5% DOAM
25 that you gat access bo the confidentad infoemnabon, 10.56- 3148 | 25  canficabon — 10 59 DOAM

Page 119 Page 11
1 your fremory? 10.55 ATAM 1 EY MR HARRIS 10 58 LAM
2 Ml KATANOEF. Ofnacton to Toem 10,56 40AM 1 ] Suae 10 59 M
3 But o abseadd 11} 56 S01AM 1 A — e for the reoned U 53 ORAM
q THE WITHESS: [ ik the way ths process 10 56 478M 4 ' ot ceram thal s leiter was posd 210 59 03AM
5 wiiked 5 we Nad & meebng welh maraoemnent eam 1056 48AM 5 management mestng or pnor o @ manajement meeting 10 55 054M
§  where they revewed ther plans -~ 10 SE-afiAM E The typacal Process 5 post e e 500 59 D0AM
! BY MR, HARRIS 10 56 454M T manapimnent meetog T just nol sure s 1059 L2AM
8 O Oy, 10 SE 480M i partculerty ipokeg ot the date, T'm not sune I 59 13AM
g & - ard gome of that informaton [ woukd 10 SE-48AM 0wt e had o meetng il meagement team before 10 55 15AM
10 dioom confidental — Bt had aof opensd up & due 10 56, S0AM 10 or after thes betber was send 10 55 | 7AM
11 dhbgerce procets with the remainder of — of the 10 56 S4AM 11 3 Do - d0 you e — oohis Befare or 10 5% 10AM
11 confidenbal infoemmation 10 56 SHAM 13 aftor e ter, g6 wou rechl § seebng with 10 58 218
13 0 Whenadue dlgencs — when the dus. 10 57 O0AM 13 the -- ekl meetng wih the managerment team? 10,59 F4AM
14 dibkgence protess & opened up, what does that 10 57 02EM 14 A Yeg [da 10 59 JEakM
13 en@el? 10,57 OFAM 15 G} Ard who attended that Fom EXAR? 1 59 27AM
16 A Typealy entsls openng up o dats room = 10,57, 088M 1% A& Would have been rsell, Raf, oe, and then L0 53 30AM
i? Q Chay 10 57 125M 17 @ ot of advesers, 10 59 T5AM
16 A - weth @ ot of very detaled speafic 10057 1244 18 0 And on ke Dollar General gde, who would 10 59 384M
19 data about the company 10 57 158M 1% atiend thal g of meetng 10 T3 41L8M
20 3 And dovs KER sond & langs tearn of people 16l 57 168M b o & I was thesr enbre senior mesegement team, 0 59 4348
21 that dats reom ¥ 10 57, 194M 11 CED, OFD, predadest, head of merchandiang, head af 50 59 4684
22 A We sened 8 leaen Lrger than we probably 100 57 194M 31 stoms, legal Thare wers probably soor geven of 100 50,5040
21 should of amountants and atiomeys and consultants [0 57 244M I3 e key | e what they call they asoutve B0 59 S14M
29 2 CE0s that we - thal ve have relanonshes val, 1057 2984 M ommites 10 53 SRAM
25 &l fooiesed an specific sreas of due dégence PR TS Fa £ That moching was i Nashwile? B0 59 57aM
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CONFIDENTLAL
Fage 122 Fage 124
1 A Mo, it was m New York 10 52 59AM i board meehng tomemow, Calexpecsa 11:01:55AM
1 3 That meetng weas m Hew ork? 1150 01AM 2 deagan o be made on moveg fareard 11 01-57AM
E A Comect, V00 D3AM k | e zad b thinks the board wall do the,® 11 01 588
4 Q Tha i [ bebeyve, a9er the Decembar 8 1,00 HAM 4 quite, “night thing ° 1102 02aM
¥ KEA presentabon o Dollar Ganeral ? 1100, 13A8M 5 ‘etiat el wou uncestand fum to mean by the 110220344
& A Cormecl 11 Mri5amM & mght Hung* B 02 DM
4 0 That's Exhiut 177 11 03 158M ) A Thal's & exacl quite from Cal b OhaM
B A Cowme L8 0D 17AM B 0 Chay  Dwl you have an vnderstandng of 11 02 07AM
8 G Ckay 11 G0 3aaM 9  what e meant® 11 02094
10 Do yous lnews of thie manasgement team had 10 00 2348 L A Lten, | — of you know Cal thenthe 11 02 11AM
1l simisr mestrigs — do you know f the Dallar 11:00 2344 11 anseer 5 no, | haed ro clear understanding of what 11 02-134M
12  General maragement team had amilar meshngs walh 1] 00,258M | 12 he rmeant 102 16AK
13 other prrvaba paguaby Frrs? 1100 2EAM 113 ) And than it goes on and Eys, nest 10 O 20AM
14 A& Mo, my — & was My understandeg Ty dad 15700 304M 14  paragraph, “Pendus & soll o e dark ™ 11 02 234M
15 T Do you know whi? HE 00 324M 15 A Mm-hmm 1] O2.27aM
16 & I's my understandeng Ban — 11-00-35a04 16 0 Ao whal? 1102 J8AM
i7 G Dhay L 00L39AM 17 A& Ik o5 guste chear at this pond that the 1102 384M
18 A = and Blackstnmnes 11 00 HAM 18 board has complete conrol of ths process and L1502 308M
19 Q' And dunng that management meehng, ane youl | 0O 4288 19 Perdue has no knowledos of whai’s gomg on He's 11 02 3148
20 presenming o the management of & the mansgement |1 00 444 | 20 completely out of the loop M doesn't know about 11 62 3TAM
21 pressnding ba you? 110 ahaM 21 what the board s deliberating o hiow ey ane Goegt L. 02: TAM
u & The management 15 posenang o us 11:00r kAN 22 Eooran thes process. He was taken out of 11-02-47&M
i 3 And whad are ey presenting igeneral? 11 D 538 b Q &b that Perdue teling you he's inthe 31,02 57AM
24 & Besecally thew busmess pan, whons 11 00 F58M 24 dark? 11:035cnM
5 shey've been, whene they're taking the comparry, laindl 1-00 57AM 5 & This 5 2 condusen | reached afier 11 03 71aM
Page 173 Page 124
1 of general propecins 11 01 DiaMm 1 raking 0 Perdue. 11 03 03aM
2 It's srrslar to & rabng agency-fype 11 08 05AM s 3 Dkay 11 03.054M
1 mestng, 11 01 DBAM 3 A Ared also tefong to Cal separately b 03,0648
4 QA nght. 1L DD 4 Q Perdug — | moan, Perdue was ak the 11 03 o
g Let's do Cal - Calbert 19, 11 01,0988 5 maragerment mesting you just descnbed. So Perdie 11 031348
& THE REPORTER  Tweridy 19:00 . J0AM &  knows that - 11 03 174M
7 MR HARRIS: Twasnty® 11 01 JBEAM ! MR KATANOFF Cigecoon, 1k you've 11403 1BAM
8 THE REFURTER  1Oh, ng, T'm Somy. 11 0f ZEAM B pob the brang mestsd up. 11-03-194M
9 ME. HARRIS Newe did 19 VE.01, 20am b MR, HARAIS | dom't = [ don't knowd T 11 03 21aM
18 (Calbert Exhebet 19 vas maroed for 11 01-30&H 1 de | may have the Dring mesed up 10 OF 238
11 idermiicabon by the court reporter.) 1101 J0&M 11 Q Thens was a managemment mectng thal wa ustll <03 75aM
iz THE WITHESS. Tharks 11:01:30AM 13 dsosssad whenn e marapement presented bo you® 11 03 27086
13 THE REPORTER  Sure 11 01 J0AM 13 & Yex TL(K-20a0
14 BY ME. HARRIS 11.01 30K 14 (] Pordum was at that meghng, nghi? 11 03 304M
15 Q The = a - we're oto HEF hens 1103 18M 15 A  Thal's comect 1103 324K
16 This s January 4th, 2007, Tres E-mal 11 01 3GAM 13 {3 That's somabrme i December — 11,03.334M
1¥  from yourssll o Mr Roberts and Hr. Krams, 11 0E 334M 7 A Wiell, what | seed, and [ think — 11 0F-15AM
16 reparing On cormaiSancars you Nad wiih M Tumer 11 00 414M 18 2 Okay 1103 35AM
19 and M Perchue. 1107 458 19 A 1 shink P confused you, achsally 11 C3F 36AM
20 is that nght* 1100 ATAM 0 Q' Okay 11 03 37AM
21 A That & correct, B O] R AN | A What | sad s 8 normal process = a 11 0% EEaM
F¥) 0 D s recall sendiag e E-mmal? 11 01 454H 41 management mechng, then we s thal prelimsnany 11 03.304M
21 A Tda 11 01 S0AM 11 inchcahon, 11 03.824M
4 0 s 11 FE53AM 24 0 Dleay 11034 14M
25 “The Company 1S henrg 20 in-person 11:301:548M LY A Inreakty, | think thes prgess was just 11 03'434M
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CONFIDENTIAL
; Page 130 Paga 132
1 letter o Lazard, you widersiood the board to be 11,08, 458M 1 2067, 11 11:43AM
& ntcrested o expionng a golng-pvats esachon; 11:08:505M 2 Says, 7] spoke with TPG, and they are 11:11.154M
3  =that nght? 11 DB-55AM 3 acmd Do oA our group.” 1L:1818AM
4 AL KAZANCEF Oigechon toiom, ' 1L 08 57AM §- Is thest the — do you recall sendng thes 11 15:22AM
g THE WITHESS: My recolechan & that the 11.08.58AH £ E-mal? _ 1LILE3AM
& * board wanied ko explore, and part of the process of 11,08, 594M & A Yes, 1111 ZRAM
7 uplonng o rnakng the decmsion bo eilore o o - 11 09:04AM 7 0 All'nght. - 1 R E R
B undergtand what would be the range of values from mel1:0906AM | B | - Do you recal your conversabion with TRG  11-11:25AM
3 and -- and ofher prdabe equity fiems, 1100, 138M, : 9 referdnced i the E-mal? 11 11 25aM
10 BY MR HARRIS: v 1L015AM . 10 A Yes 11:11.28AM
it QS0 when — when you sent ths E-mai on = 11°087154M 11 T L1110 8A
12 Calbert 20 on January 6, 2007, in effect what the . 11°09:1BAM 12 " Do you recal who you spoke with from TRG? 11:11°Z39AM
13 Mdhnprgnﬂnprgwm'u,_ H.0R2AN 13 A - Had multyghe conversanons tat resulted ind1:11 324
14 explonng - 10904 14.__thes E-mal, My, onnaipal comversotons were wath_1LaL3saM_ W
CONFIDENTLAL
Pag= 126 Page 128
i the opposite. T sem — [ think we sent the lefter 11:03:4584 1 THE WITNESS 'Yeah, | mcsed sometheng  11:06- 204
& in, ond | themk the meeting was later m January, 100349888 | 2 MR, KAZANDFT, The first word, there was a 11:06:5984
3 0 Because you dont think you'd had the 1503504 | 3 word that didn's come dear, Maybe you want to read11-06:31AM
4 mansgement mechng ot the bme - 11:03-53AM 4 ik off the recond or — 11:06 J2AM
5 A 1don't thak so. That's why 1 — 11:03:51AM 5 MR, HARRIS: | -- Pl ask o agmn, 10:06: 328
b 0 — you ssnl he Emal? 11-03:534M & MR, EAZANDFF Clicry, 11 DE34AM
T A Ko, That's why | rased - 11:03:55AM 7 BY MR, HARRIS: 1006348
B Al nght. 1103 - 564M 8 0} Chkay Soit woudd it be fair b say that 11:06:354M
o A - the pomt of daniicabon, & [ thenk 11°03-56AM 9 @k this poart = stike thal 11.06 J7AM
10 that that's the way ths played out — 11:03:57AM 10 L& me st try agam 11,06, 248H
11 Q Okay. 11:03:5594M 11 Would of De far o say thad et theg pond 11:06:454M
il A = the prelmnary Indication first and the1:03:59AM 12 inume, Januay 6, 2007, you now ungerstond that  11:06:47AM
13 management meeting later i lanusny, 11-04-01AM |13  the board has made a deoson to move forwand as @ 11065404
LB Q Diicay, 100 2AM 14 board bo suthorze sxplanng & gorg-proake 10:07 GLAM
15 A I tunk = we can vendy that, but 1 think £1-04-00AM 15 irarsscton? 11:07 05AM
L5 that's the wary el ame warked. 11:04: 0548 15 A That's what Cal had told me. 11-0F-0FAM
7 3 Pemlue knew you had sent a prelminary  11:04:0788 | 17 0 Right. Sa iz fat that the board intends 11:07044M
18 inchcation of itenest, nght® 11204~ 03AM 1B W do a going-prvabs ansachon at thes poet?® 11:07:15AM
19 A 1 dar® know - | didn't know ab the tme, 11:04: 1188 | 19 & Mo, There's no ransacton o do ot s 1107 184M
40 ['m not certam ak this poink that he kpew that 10:04: 1388 |20 pont 1500 2E4M
21 Lazard had solicged the keiters of mdicabon.  11-04:15AM 21 0Q Cicay 1107 2EAM
2 0 Okay. 1102 1AM 22 Sarme posrd n — in moc-Deoember, f pou 11:307:4984M
23 Let's mark Calbert 20, 1105 1548 23 ook at Calbert 18 - 1 know that's not the final, 11.07:504M
24 (Calbert Exhabut 20 was marked lor 1105 1BAM 24 for whech [ apologire, but & some port o med —  11.07.598M
25 wienbification by the court reporter.) 11,05 184M 25 mud ar labe December, you send a loter o Lazand  11°07:57AM
Fage 127 Fage 126
1 THE WITHESS Thank you 11 05 194M L saang, you know, s s 8 prebmimany offer.  11:08:044M
2 THE REPORTER: Sure, 11:05. 1904 . Had Lagard requested such & betier from 11 GE059aM
4  BY MR HARRIS: 1105 194M 3 y? 11-08 114#
4 Q) Thes s &n E-mail from yoursedf by 11705, E94M q A Yes, 1108 1 2AM
5 Mr. Roberfs, Kras, Agrasal, Bubed and Morey —  11°05.224M g MR KAZANDFF: Cipecton bo form, |tk 11-08 1248
[ A Mer-hime., 11:05 J2AM 6 thal mescharecterges what — 11.08, 144M
7 Q - onthe Gth of 2007, 11-05.334M i MR HARRIS, You don't ke the woed  L1°0B-148M
. And i 53ys, T1 eolved B voasiemnail freen 13 058448 8 Foffpr®? L1 08:164M
9 3 sanng the baasnd had made the deoson o mowe 110596504 | @ MR KAZANDFF Ts rat a — yeah, 1108 1AM
10 forward,® 11 D5 S8AM 10 MR, HARRIS. Okay 11:08:-174M
11 A Mm-hirm 1105 958M 1l 0 [If's a premenary mdicabon of inberest? 1108, 15AM
I Q Do you recell sending tus B-mad® 1105 50AM 13 & That 15 comect. 1108 A&
13 A& Yes, [ do, 11.05. 52AM 13 Al nght 11,08, 20854
14 Q Al nght 11:05:534M 14 Had Lazar] sohoted that from you? LL.OH:21AM
15 Has moved forwarnd vath what® 1005 56AM 15 ML BAZANOFF Acked and erawered 11.08: 28
16 A Moved forvand with explonng & 1205 50AM" 16° BY MR HARRIS: . . 11;06:254M
17  pishg-prvate trasachan 11:06 D1AM i7 Q I'm somy; [ dodn't bear te answer L1.06: 2580
14 Q Okay. 11+DE:028M ] A es, they had, m a fommal leiter, 1008, 206M '
19 So at thes poent, would it be fair o 11°D5:05AM 19 Q Saatthat pomt ~ Lazand had been hured, 11.08:288M g =
M charackerire it Ehad you realund that the stratege11.06.024M 2 wm [ comect, by the boand of Doks Ganeral, nght™11.08° 314
21 planmng committer of the board o the Rl board  11.06.128M | 21 A [ assume that they had been hred, They  11:08:364M
21 . has authonized an exploraton of 8 pong-prvale 11 D6 T4AM 22 had reached ot 0o S on beall af e boand o the 11:08, 384M
3 transachon weth KKRY . A0 IEAR 3 eompaty of the — the commetbes, Umonot certan 1108428
4 ¢ MR EATANOFF, Holdonongsecond.' [, 11.06 26AM |24 which, . - 11.08 4348
5 ﬁﬁ:--lmmﬁtmrmnm—' i S 11.06 2TAM i Q mqmummmmmu 11 08 438m
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Page 144 Page 136
1 MR KAZANOFF: She, nght? 11 13 214M I Q ooy 11 15 Z54M |
Fi THE WITHESS Yes 10,93 238M 2 & I'msamy, that's not accurate 11,15 dias
3 ME. HAVRRIS. Ne, Mr Cosiet i aM 3 Sormebody, it was ether Perdue or Cal, had 11 15 9948
4 ME KAZSNOFF; Dm, Me, Coset, Bruce 11 13-268M 4 menbonsd Goidran Sachs PLA to me or — before ths 11 15 S1AM i
5 Coslet Bi-13:26aM 5 dale, that them had been some conwrsahons with 11 15 554M
& MR, HARRES, Brace Coslet 11 13 28AM B Goidman Sadhs IE LS. 5088
) ME. KAZANDFF ou're dalng yoursel, Jon 11:13 284HM F G Goldman Sachs wound up playng a matenal L1 16 028M
8 MR, HARRDS: Me wars o bad coach, LRz LR 30AM B ode i the transachon under which EKR aoqueed 10 16-DAAM
) 3 And = and = and = 50 then what changed 11 13 38AM 9 Dalar Gereral; snt Ehst nght? 11 16 148M
10 betwesn thoses -- that mibal cooversabon i - 11:1204344 13 MR, EAZANGFF, Obpechon to the wand 11 b6 16AM
11 somenme in Decamber waih Me Coshel and ths R Rt 11 “maberial = FLLEG 17AM
13 coemversabion n, on, or ahout lanuary 13th, whene 107134948 12 But go ahead 10 16 A
13 you are now f@iong ko them about Jommg together? 11 13 5384 | 13 THE WITNESS Subsemuenl i Sgorg the 11 16 1RAM
14 & Yeah, [ think chal ooty aur <= oor 11 14 DIAM 14 transachon up, we agrecd o beng the Goldman Sachs] 1716 19AM
15  theviong around the opparunity had evalbaed. 11 E4:02A 15 growg nbo the eguty, and Goldman Sachs commdted 11°16-254M
16 Clorvscrrsly, we Tholaght 8L the poink that  11:14.050H 16 on the finano, 11 15 JEAR
17 the was someteng that the bosrd was going be 1z14:078M |17 By MR HaRRIS 18 16 3L
1E  oermper 11014 LiCvar I8 0 OCkay Well, IV ta'k about that later 11 16 JEAM
18 Wi had alsq bearmed that Ban had parthersd 11:14.12AM H-} A Clay, 111 M08M
20 up wih Blagksone 11714 14AM m Al reght 11 16 a0y
21 A W houghl, wol knew, geen hat the 15 14 178M . | {Calbert Exfubet 22 wias maried Tor 11 17.DEAM
i1 equity check was gong to be o ocess. of 11 14 168M P whntificaton by e court reporter ) 11 17 OGAM
43 42 bilion, that it would be helphul D have & 11:19 21LAM P | THE WITHESS. Thanks 11 17 (A
24  parmer who s was exabed sbout the apportursty 11 19 254M 4 THE RERORTLER: Swe 11 17 OBAM
25 that we wanied [0 wrk with 11" i4:30AM 15 BY MR HARRIS 11 1F-JaAM

Fage 1135 Page 137
1 0 Okay, 11 14:328M 1 0 Snowing you what's been marked a5 1117, 084
2 Az this pond m bene what & pour L. B4 35 2  Calbem 22, iP5 an E-maf chan  Top E-mail on thell 17, 10AM
1 wnderstandng of the landscape of prvate equaty 11:14:378M 3 first page is from yoursell bo Jorathan Cogtet, 1117+ 148M
4 Firms anberested n pobenbaly domng 8 deal with 11 14 S0 4 CarneWhesdes, Mr Agrswal and Bubel, dated 1117, 174
5 Dalar General? 18-74 S3aM 5 January 14, 2007, 11017 21AM
& ME KATANOFF  Obgecton to form 10 0455AM & Do youd recall sercling s E-tnaal® 1117 T8
7 It i =an angwer, o ahead, 11.14.564M 7 & Yes, [do 11:17 294M
- MEL MARATS: He coesn't ke mry word 11-14-5F8M g QA nght. L1717 30AM
9 andscape.” 11:14 384M 9 Thes = atoul & — 1if's shout weorkang 11 17.308M
bLij THE WITHESS | mean, | heve noadeawho 11 14 558M | 10 bogether with TRG on a Dollar General transadnon, 11,17 354M
11 all wers evberested or = 11 1500a 10 s thad coresct? LE-17 a0aM
12 BY MR HARRIS 11 15 O1AM 1z # That s corredt, 11 I7:41AM
13 Q) Well, you were — you were thenlong of — §1E5:014M 13 O i's about frpng o alse maybe schechte a 1117 42004
14 you, meaning KER, were thinkeg of eamng up with 10:15.004M | 14 meetog wath Cavd Perchan™ 11:17 Shasy
15 TPG? 11.15 DhAM 15 & This dears up the mystery of the 11717 5aM
ib A Coredt 11.15 OTAM 16  managemeni mestng 11 17,524 |
7 0 Ban was — was tunking of or had tearned 11, 150744 17  Thes — phawy. 1017 53aM I
18 up wath Backstone? 11 15 10AM 18 #  This s the maragement msetng hal we'nre 1117 59AM
19 & AL s point it wes sur understarcing thepll 15.124M 19 refemng to 11,17 SEAM
20 had formally partnensd up with Sladksione., 11.15. 19&H 20 Al nght LE:LF:5TAM
1 Qg 11 15 §aAM 21 & Thes would be our First mestirg with the  11:17-5988
i A o o enow 1f any other prvate equbyll 15 17AM 22 management beam 11 18 (oamM
23 Tirms had been achoad o Bk A lodk Bt s deal® L1 15 21AM 23 Q  Ancl you sy, "I have noossee vath you 11 16 E2AM
14 A& Po, No, | dedn® — [ ddn't have amy 11 15434H 29 I:H'Irh,'mp'fil'!.' 11 1E 16AM
15 kennwiedge of other firms roived 11 I5 PEAM 25 That's Mr (Gary Kugan? 11,18, 1748
—
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Page |36 Fage L4(
1 A Corect 11 1B8:204M i A Yes, that's comedt il 21.054M
F) 0 Who was he? 1118 21AH 2 Q2 Al nght. 15421 O5AM
k| A Gary Kusin 5 3 feemer CEO of avides 11 18 23AM 3 And Mr Roberts iold you he ran it 15 2005AH
4 petmber at we wirked with tgether on the 1118 25aM 4 Mr Pendos at ATET? 11 21.07AM
5 rhchae™s prooess as kond of a consulEnt for us, 11 18 198M 5 i Comec L1 21 DR&M
£ ard he subseguenty wenl 1o veork for TPG a5 lond of 11 184928M | & 7 Al nght LL 21 D9nm
¥ anoperabng parmer 11:13.45AH 7 A e was nd suletsnce o the 11 21 D5al
L Q Anad them pou say, "Juit make sume he LR LEATAM 8 corversaton? 11 21 114M
9 dossn't domnate the megbng or piss off Perdue = 11 16 998M ) A Thal s correcL, 1121 12AM
11 A Hghit 1118 .53AM ia G Dlay 11.21 13aM
11§ I Gary parbadardy sinonous? 11-18-534M 1 Can we g off the recond agan fora 11 21 S2AM
12 ME KAZANDEE: COnjechon == 11 1B 554M 17 sooord? 11-21 S3aM
I3 By ME. HARRIS 10: 18 SEAM 13 THE VIDEOGRAPHER: W arg now going off thall 21 S54M
14 g vou don't need to answer that - 11 18 5544 14 record at 81,22 am 11.21 SFAM
ES ME. KAZANDFF: = nod & gusshion. 11 18 5684 15 {Irscunzion off the recond § L @2 (K1ar
6 BY MR, HARRIS 10 18.57aM 1 THE VIDEDQGAAPHER' W ane ol going back onll 27 368M
i Ol you have 3 congern about Perdue of thacl D 18:S7AM |17 record a1 01 22 amn 11 22 400M
18 pasnk? 11,15, 00aM 18 BY MR PeRARES- 11 22 434M
9 A Mo, | had a concern about Gary TLz1%.0AM (1] Q MdMFMHMT,tTmHH 1123, a5
1} ] Cleasy, 11,19 DosM 20 hEang & new 55 ta the maneer inwhich Dollar 11 22 A8
| Do yods recall — can | st shoss Bus o 11 19 194M 31 General was operating ks BLSINeSs under 1§ 22 G4AM
44 youm acvance? Because I'm - Umonot anberested 11:19:2 1AM 21 men-ourme management? 11 22 S6AM
23 m the bomom et o i, whech & e whms mie= 11 19 J4AM 23 A Yeah, | do 1132 57aM
24 that we talked abo Defore 1113 2T4H 24 o knove, e had stated 1o dewelop & vew 11 23 GOAM
25 MR EAZANOFF. Okay 1L 19 Fans 23 thal, you know, some of the mone sophesticabed 11 33 03AM
Page 133 Fage 141
I Thes 5 the = the CED cantvdate - 1E.19 2048 1 et desophnes that we hod been able toeffoct 11°37 DEAM
F) MR HARRIZ. Can we ped go aff the record 11 13- 1AM 4 opther ponfold comparses were mol preserd af 11 Z3.014M
3 for one second? 11,19 334M 3 Duller Gerseral thet ve thought woukl, over the lorg 11 23 144M
L] MA KAZANDOFF: Yealy 11 19 5AM 4 term, emprove financal performance 11 33 I54M
g THE VIDECGRAPHEN: W are now oomg aff thal 1019 I58M 5 Q warenilrehmuhuutu I 23 2448
& record: the me is spprommately 11,19 a.m 11.19 37AM & Dllar Gereral bascsly needing o Betabing 1017 11 23 F36M
7 § Destiscn ol the record ) 1130 (MM 7 & | probably da 11 33.328H
| THE VIDEDGRAPHER, Wi are niow ooang nack onll 20 124 B Q AEnght And s thess tungs — what —11.273 1588
T the record, s bme 5 mow 11 20am 11 30 14&M 5 what types of things ane thesa? You donT have o 1§ 23 404
10 By MRE. HARRIS 10 20 20Am 10 bst hems af, bl - 11 I3.438M
11 G Do you recal o thive came 3 rme m earky 112002 LAM 11 A Yesh, no, that's fine 11 Y H4aM
1} February when Geonge Roberts met with Dirad Perdee® 11.20.224M4 | 12 1 mgan, thep'ne, you knowy, some of the samel | 23 254M
13 & No, | don't, 11120 33AM 13 prachoes that we've pul o place Bt comparies bke 11:23:470M
14 ) D& = da v have ahy maimory of siether — 11 20 3408 14 Toys B Us or Shoppers Dnag Mart  You keow, detailed11 23,4580
15  Geome Roberts or Dawd Perdue at ATT golf BE 20 AnAM 15 anadyhos armund prceng, pou i, moofous i 11 23 52AM
16 [oumament? 11204 24M I6  an redl estabe, locatbions, ease renpaals, & 11 23 SHAM
17 A My recollschon o ey Bumped nto each 11 2009188 17 cetera, understanding proftabity of the 11.34 03AM
18 ottwy on the dmerg ange, bk there was no LI 20 454 I8 assoriment m makesg informsd decunns, LD 24 (5AM
1% meshrg 11 20:4E4M i5 A ok of 1's around building fact-based 11 24.08AM
20 0 Chay, 1E-20rqian M decmon malang Lo oet bebter resulis 11 4 11AM
21 Do you krow f they talked about the 11 20 458M 21 0 Ohay I 24 13AM
11 trargachon at al? 1120508 22 These aksn ndude souTng goods from 11 24, 148M
23 A My peepdernian o8 they o mal 11: M- 5EAM 11  pversmas? 11,34, 165M
24 Q And your recoliechon & from tallong o 11 21 (3aM 24 A Lorrect 11 24 17AM
1% Mr Agberts Dot i, | preseme 1121 shM 25 0 alen mackode mane prvate label? 11 24 1B&M
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Page 142 Page 144
1 & That & oot 11 24 2LAM 1 A& ¥eah, I'm sormy, | thok | meght have done 11 27.078M
2 Q18— is thers pny of — of thowe tings 11 24 224M 7 hat o you 11:2709AM
1 that Dollar General could not hawve dong as a poblc 11 249 2958 3 Hi, the meanagement mestng was carker thanll 27 104M
4 company® 11 29-2BAM 4 et It wouid have boon i Jan - med- ey, 11,27, 124
5 & [ guess o thoy had the cpertse and the 11 24 FAM 5 Q Oy 11 27 144M
b vaellmgness and @ lof of ome, I'm sune they coukd 11524 338M fi That's the first mesting — that's the cne 11 27 154
7 s amproeed on all those aress we talesd sbout 10 24 1988 7 from Calpert 227 11 27 MOAM
# ) Cmay 11 24-43aM 8 AT Yes PR TIAM
9 Lt me show you whal I'm going bo meck as 11 25 (8AM § S0 it would have bean tus mestng on - 11 27°26AM
ED the nest eadubit, which s — 11 75 11AM 10 Frday 50 would have been Foday, Januarg — 11 27 J84M
1] THE REPCRTER. 13, 11" 251 4aM 11 like Mansary 154 — 1§ 27 37AM
EZ MR HARRIS -- 23 11.2%: 1AM 12 0 Dkay 11 Z7-304M
13 0} Angd T'm showang youl thes - we'llgo 11 15 194M 13 A -l that's nghtt 11271580
14 twough A st for the purpose of rpng bo sst a 11 25 2iAM 14 O And 50 then you'ne havng a follos=up 11 27 M
1% date 1125 48 15 meelng with Perdue an February 12th? 1t 3T 414M
-} [Cafbert Exfulnf 23 was marked for 11.25.38A8 1% & Yeah, 1§ 27 S4AH
1r wlenbficsbon by tho court reporter | 31035 J0AM Ea Hare=stty, 1 don't recall hanarg & meshing 11 27.454M
18 THE WITHESS Thanis i1 25:30AM I8 with Perdue out oh the Bay Anca n Febnuary 1137 468M
1% THE REPORTER® Sure 11.25 1948 19 3 Wil she -- she says i own” Where s 11,27, 5308
A By MR RIS 11 25 448M 20 - Carms Wheslar? 1137 - ERAM
21 Q Ths 5 an E<mad chain., 11 254488 21 A  She's in San Franosoo 11 27 tHAM
22 Thie firs1 E-manl 15 from Gary Eugn, dated 11 25 454M 2L i} All nghi. 11.26 D1AM
23 AErF0T, oa wihiks binch of people  The document 11 25.50AM 23 | bt wartl b shiw you wour — et me show 1125 00AM
24 number 5 KKRE 73004 (o 16 10-25-5aM M ol wour handwnittan nobes. 11 2B D&M
25 I'm goeng to ask you b look at the: sponnd 11 75 588M 25 & Dkay. 11 28 05AM

Pagn 143 Page 145
1  E-mail, whach == the bottom E-mad incthe first 11.265.028M 1 3 That was axflies 11.28 O&AM
2 page, which i5 an E-mail fram Came Wheeler o a 11 P6-05AM 2 ME. EAZANOFF [ thrk Calbert L1-28 PaM
3 unch of peopie, mduding yourss, 11 26 OHAM 3 THE WITNESS Dby I 28.754M
L] That 15 dated Felbruaey th, whichs a 11 26 134M 4 BY MR HARRIS 11 28 27AM
5 Weonssdsy 161 TAM 3 Q Oy 10 8 3R
& A Chgry. 1L 26 208M & If you go bo tha fifth paga - 11 &8 IGaM
¥ Q Al nght, 11 36 200M 7 A Ep-henm LE.28 3588
B A then the next —next — fipovwer tn 11 26 21AM B G - whch s KKR 000023, the fifth page of 11 28 358M
9 the next page, 1126 29aM 9  Calberts - 11-26 S2a8
10 A iy, 1 B 26 30AM 10 A Sue 11 28 428
11 G The second hne sns, T ow wa haee 11.26 1AM 11 3 - your handwniien nofes Ll 28 454M
12 Pendue in town an Monday,” wimdh s e - whech 1136 3340M | 12 1 thurik &t the fop i Sys, "Mestng wmith 11 28,4544
13 would be Monday, February 1th 11 2% 36&M 13 Perdus, 212705, s that nght? 1] 28 95aM
14 Dﬂrﬂ!ttl‘latnﬁ'ﬁ. Pete? 11 26 438M 14 A Dy 11 28.534H
15 MR KAZAMOFF: Menday, Febiruaey — yveal, 110, 26.508M [ 15 @ Céryou st - so — T dant know d & 10 28 S4AM
15 e that's mght, 11-26-52AM 16 gdoes or it 0pesn't, does 1t refresh your 1128 554M
17 HMA HARAIS Al nght. 11 26.524M I7  recoflecnon gt ai® 11 8- Sa8M
18 A KAZANOFF And that would be - | thnkl ], 26,5244 | 18 A 1tk the — [ thenic the mestng actualiy L 27 D0AM
19 February 126 was a Monday, 11 26 S4AM 19 ook place n Mashvile 11 79 kM
20 HH HARRIS: All ngnt F1.26°5TAM 20 0 Dkay. e T
21 3 1Is that the - & that the management — &511.26.5749 21 Al g, And was that a mestng between 11,29.074M
£ mhal e management mestmg, or & that a diferent 11:26-594M | 21 yoursell, TPG, and Dovid Perdue? 11 3 O5EM
1 mesbng, €0 you Know? 1137 DLAM 3 A Eveny -« ng D woold Pave Desiny 3 brosder 11 19 1448
M The managesment msebang S -- Tm st e 11 X7 034 24 management team, it would not have been Perdun 1 11 79 1888
£S5 luide confused, than 11237 0EaM 45 mean, [ refereson one of hvs managemen teams heve, 11 29.214AM
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Page 146 Fage a4
1 &woman by the name of Victons 11293 0AM i Q Oy 1130 A28
2 G Qkay 11 33 754H 3 A =it ol hires boan Rajp, Res, el froenl 103142040
3 LAM yiwg = CaN wou rebd your notes o M 1129 25&M 3 KMR, &t veauld have been Came, Jonathan Coglet, and11 31 454M
4 regand for the 2112007 mesbng? 1035 XTaM 4 Gary Kusn from TG, a5 well a5 some younges guys, 51 31 4948
5 8 Flgvedhebestshot]-—1Thave 1129 1AM 5 and I oot recal thés name, and then there would 11-31 S2aM
& 50 "Hesting wath Perdue,” | say “prvabe 11 79753AR G have been advisers these on our behall 11 31 55&M
7 label,” dash, Vioona,” she's the woman that was 11 23-35AM 7 2 Advsers meaning” 11 31 57am
8 ncharge of pvate label 13: 7930 B A iz waukd have had somebody from Deloite 11 31 5996
) I recall kg smpressed wath her in tes 11 25 394M 9 there, we wouid have had somebody from Mckinsey 11 32 02AM
10 mesbing. [ wrobe her names down. 11 20 4140 10 there. That's probably it 11 32 05aM
11 *Dolzr Store moded, strongest growth, 11,29 #4AM 1] 3 And fen from the Dolar General side, theyl] 32 [aAM
12 Famslies woth inoome graater tham 500000 * 1120 S5 12 woild harde s e — 11,32 11AM
13 So b point i somebady i the mansgement 11:20.524M4 | 13 A The meekng had — 1113 | 2AM
14  beam thought the growah oppamesty was & bosden §1:79 5540 | 14 Q== manageman [eam® 1132 13AM
15 the sppaal i farselies weth mofe ncairs 11 79 5TAM 15 M --evers & brosder management team than the 11 32 1348M
i “Prce,” slash, “onvemence,” st a pointl ] 30 B0AM 15 oither meehng that vee confused the date on 11 3% 154M
E7  m makong el that's the sorength of — that's thall. J0.04AM i7 3 Okay. LE-32-10AM
18 foous of the moded 11-30~[Earq 18 A Lo thes would baeee b the nest lewed 11,32 184AM
i “harey SEralegy, lzcabga, five o 51 11 =3 0BAM I8 doam 11 3ZE9AM
20 prabobypes, smaler urhan boses.® 1130011 AM i} So they had the sereor menagement team thatl 1:32 FAM
F i S0 there was a whole densson about 117307 16AM #1 1 referenced earior - 11 32 22AM
2 miferont probobypes for de'terent markers, urbam  LL.30 YEAM g Qg Dhkay LI 32:F3MM
23 versus rural, srsller verous bigger 11 30 218M P & - and then they had e mgonty of the 11237 F58M
% Then | say, “Biggest msue wich 1 1 melliond 1 30 23AM 4 nd of pex = rest e dowm 11 32 248
25 per slore,” thal references revenues, "B afford  11:30-268M 25 QA thes weould hive been lond of an afi-dayl]l X2 268M
Page 147 Page 145
1 latbew © 11 30 30404 I or lengtiy meshng where you guys meally dnfled 1132294
Fy 50 the comment was made unbess we canoget 11 30 30AM | 1 down on some things about the Dusines? LE32. 3LAM
3 more produchly oul of Ehe bos, the mflabon ard 11 30.34AH 3 A That's comed, 11 33308
4 labor every year 5 sATNG Up OUT MErGIn 11 30 37&HM 4 G Dkay 11 33.118M
- Mt ling, *40 peroant of progucts cam b 11 30 40AM 5 Doy il reesgl &5 Braak? 11 33 338M
B oS stocked " thal refesenies e sunply didin 11:°30.91AM & A I'mifra 11,33.358M
T opporturaty, 11,30, 4680 ! O Oy, 11:33 354M
B "250 average sTem miles round mp " L1 30 978M B Wia're makmng good pace here. 18, 33.374M
9 That's how marry miles - their average 11 30 S3AM 5 & Tharks 11 33.58aM
1 mifes for delvends o thew sbores oost o miles 11 30 584 1] [Calpert Exhiist 24 was markad for 11,33 57AM
il And theen 1 ey “rural,™ slash, “resy store 11 30.58AM i1 glenuficabion by the ourt reporter ) 11 33 57aM
12 opportunity, 30,000, 1| merk & out and them sy 11235.008M 12 ME. HARRIS. What's the exhebel number® 1133 584M
13 "15000.° And | don't recall wha sasd that 11:31 024 i3 THE REPORTER: 24 1134, (agy
14 0 Thit would be that there'd be an 1131078 14 BY MR, HARRIS 117 34-00aM
15 opporturaby for 15,000 new stomes o up to 5,000 10:30:08aM | 15 0 The s — shovang you what's been marked 11 34 J38M
16 shoees, db you recall? 131128 16 ps Calbert Exhobut 24, winch 15 an E-manl from 11 34, 108&M
17 & ] don't recail, but [ wouid assame 8 woulkd 1130, 174 17 yoursell to Mr, Roberts and Mr. Kraws in resporse 11734 16AM
16 be up to 11 31 F9aM 18 o a George Robers hivw-u-it-gmng E-masl. 11,24 21aM
13 O Okay, 11 3120aM 19 *r, Aobert’s not a man of long E-mails, 15 11°34 268M
20 Ardd pust - pust o finish tis mestng 11 31 2598M 20 je® 11:34 30aM
#1  off, you atiended, do you recall who else attended 11°31.31AM |21 A Mo, but Freguent, 11-34 BIAM
2 From KER? 11 31:I64M 2 3 And & says — ©'s Februanry 17th, 2007, 11:34.35AM
71 & Ve B the s Bve mesbing that Tm 1131 I7AM 2 e says, '-I_‘.a:d'ge'—ummi.m 11 34-40aM
M turking of that was held in Nasalie ak the 11 31.358M 24 “eorge, overall, we had & 11 34 Sa48M
£3 Pebel = 1384104 5 cordructve ey and a hal® There's 11,34 45AM
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1 lots of opporhmety hove  Evcry key 11:34-954M 1 And you were tslung to other people who 11 363780
i inibative we disoussed thy wene,™ 11 34:504M & meght be potenbal CEQ andiabes? 11 36 I54M
3 fuote, “net gettng started on,” 10,34 S2AM 3 & Mot at this ponk 11 36 S04
4 This is. i reference 1o e February 1200 11.34.540M 4 1 had sorme sorversahons with Genn sround 11,36 41AM
5 meenng we ween et - 11:34 5HaM 5 i we deccde to ket Perdue 9o, would you conssder & 11136 4444
f A Comect 11 35 DOAM 6 trarsabon role 11 35 a7aM
Fi Q - csossng® 11,35 (MM ¥ ] Oy 11 36 49M
[} A That s emect. 11.35.3LAM B A Bul 1 don't = and thid ot reference 11 36 454M
7 Q Ceay 11 35-00mM 9 G The other persan” 11 38 52AM
il So.n fact, the meeting probably ook 11.35 G34M 10 A 1 therk those wene the only two and of  13:36:524M
11  hebruary 12th and Febrsey -~ part of February [3th™1 1350588 | 11 enrverssbions sround (e e that § had 11 36 S48M
12 & ] beheve that's nghl E1 35 DEAM 12 0 oy 11 36 55AM
11 0 Al nghL 1135~ [MarM 13 And] e == and Then you iy, "1 would kel 36 57AM
14 It =3ys, “Iee sant Fenn Mumhy some 10:35 12AM 149 o chit weth pou about bow we nagatn thmogh thes 11 37 D0AM
15 matsnal o neaew 11 %5 §5AM 15  jand mine.* 1 1. 379038M
16 Whi 5 Benn Mumphy™ 11 35 16AM 16 A Mrrhimm, 1157 -0aaM
17 A Glen Murphy wans formesly e CEQ of 11:35 154M 17 0 The “you® beang George Roberts® 11 37 07AM
18  Shoppers Drug Mart, whoch was a buyout that we dd 11 35°234M | 18 A Correct, 11 37:100
19 w2000 And at this pont i Dene, he's lef 11.35. 2548 15 {  And dd you chat wath Mr. Bcberts aboet 11 37 1daM
20 Shoppers, he's working weth % informaily asa 11 35 264M 3 Hus? 1137 L 1AM
21 consultant 11,35:324M il A Fragiesly, 11 37 134M
22 O Deay. 11 35-334M 12 Q Al nght. 10237 13AM
23 And you wowld be sending e matenal to 11,35 354M 3 A D0 Bus sarboular 195, 11 37 138M
T4 reveewy 50 e Dould help wou evalale the 11:35.380M 24 Q  And whad was Mr, Roberts” view' 11 37 148M
25 opportunty? 1E-35 40aM 15 & Well, the ssae I'moreferenong here S tell 37 1748
Page 151 Page 153
1 A Thatl & commest, 1E 35-90AM 1 whole termon hetween Cal and Perdue 11 37 20amM
T 0 Okay 11.35.425M Z 0 Dkay. LL:37 2 1AM
3 Mext parsgraph 15, "Ik 1s chesr that beth 11 35-45AM 3 A A wiesther 1l was apgrognate and helpful 11,07, 228M
A Perdug and Cal nesd to go for us o get these 11.35 4598 4 bohave Cal play some rola of vee were o ownithis 1L 37 25AM
5 mibatves done 11 35-50AH S ocomipany and Bire whathe: Pacdoe onbrued cnoe 11 37 JLAM
[ 5508 it oovret Hhat BE ek point i 136 O1AM 6 dun't conbroe on plaved it thad — o that L 37 BaamM
¢ tmme, you had degoled that Perdie would nok be the 11:38:024M | 7 oynamec 11 37 384M
g CEQ == 11 36 DEAM B 0 Clchy. 11 37 EAM
9 & Ha 11 34 0FaM 9 Yo ohel mat kel M Peiee fhat you wee | ] 37 4588
1] Q= f you! acquined e Comgany? 11 36.07 M 10 trenkang of maybe ol Ravang fem be OED, conbrung 1137 S56M
11 A Mo That's not cormect 10 36 DAAM 11 on? L1 A7 anam
13  That's not corvect LB 36 aaM 18 ME, KEAZANDFF A% thes Dme? 11 37 50AM
13 & That's inol coirest 11236 [OAM 13 ME FEARIS: A s e 11.37 S0AM
14 0 What would be comect? 11 X5 1AM 14 THE WITNESS [ had no dscussons weth him] ] 37 S0AM
1% A | was pretty frustraied at thes point with 10 36 12AM 15 mﬂlﬁwlaftﬂ'w&wu‘tm 11 3F52aM
L& Perdue and lade of angwess and e confcts between] 1-36 14AM | 16 BY MA HARRIS 11 37 glan
17 Pendue and Cal, but [ had — [ Gignt — [ had nat 11 36 17AM 17 0 Chay, 11 37 54AM
1§  made the deoson o fne Perdue unfe alfer we 1136 718M 18 Lt e et 90 back o Bhis E-md, B 3B Sqase
19 mgred the transachon. 11 35 25AM 19  Caibert — what's the nmber® 11 33 92aM
20 0 E-urtmw:-mmmmmmw = 11, 35.264H 20 MR KAZAMCOFF 24, 11 38 &4aM
21 A AL thes powit -- 11 36 7EAM 21 MR HARRIS 24 [ wole my fows ust 11 30 454M
22 Q- peembily fing Perdue? 11 JE 284M 2E Mkenines S0 nod good for me 11 38 454M
1 & At the part, there was strong 11:36:205%8M i1 QI ik says b the second-to-last 11938 45aM
4 oetemplahon bl 36, 314M 34 paragraph, “We ae ooiming ta the I Thursday = 11,38 SN
25 G AlnghL 11:36 32AM 25 A Mrmehmm 11 18 55aM
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i Q' An upcomng rrcsbment commettes moghng —10:33050aM | 1 Q I that nght? VA1 01amM
2 & Correcl 11 30 DOAM 2 & Mm-limm. 11 43 02&M
3 0 — = that nght? 11z 35 00AM 3 ) Doyou know, s Hes the first e chat 11 42 028M
4 & Comedt 11 39 DOAs 4 wi derussed g prce Witk D wwectment coenmaites, 1 157 D4AM
5 0 oy, 11 35 01aM S of how does hatl work? 11 42 (e
[} A [ntermal mvestment commitbes meabng. 11 39 03AM =} A N, s wase e first e 11 27 (8aM
7 Q Irternal wvestment commettes meshng.  11.39 DGAM 7 ] Haw does that process work® 11 43 17aM
| 1 have Thursday woald be — 1 don't knowy,  11:3%-05aM B & Wall, generally, each mesting thal we have |1 92 198M
9 sometsne o mid Lo laie Rebruary, 11 3% L2AM 9 wath puf investmend commidtes, we Lalk about knd of10 42,208
10 1 have a document which U'm gong to hand 11,35 1444 10 a ronge of value, we talk about our assumpbons, | LA AN
11 oast, Calbert 75, KEREGIDATSE tp 805, which 15 11 39=22AM 11 what are we gating more convchon scound, what acell 42 254M
12 “Investresit Comendtes Lipdabe” For Propect Frankhny, 11 30 4BAM |12 we gethvg moere concerned. And o these nuirbers 11 42 30AM
13 dated March Gth, 2007 11:3:51AM 13 wall move arpund up unhl tha final bd dary, 11 42 324M
14 {Calbert Exhibel 25 was manced For 11:4-09AM 14 0 Oy 11 42 1980
15 igentficatcn by the oot repoeter 1 11-4900058aM 15 &nd this presemabon presents a —-a 11 42 38M
16 EY ME HARRIS 11,40 194M 16 senes of Ninanoad models and vour progaciors or 11 42-94aM
17 Q  Progect Frankhn, was that o code rame yau 11 S0 [44M 17  Dudller Gereral a5 & pnvate company, & that 11 4E.50aH
18  wore ysng for Dol Geneml® L1 40 IFAM 18 cormect® 1143 57AM
(] & Thal's oorrec 5180 20AN 19 ME EAZANOFF, Oad -- Denodoery, did wou 11 405 Doss
0 Q) Ao Project Washington? 11:4-21AM 2 say “projechons™ L1 43 02AM
1 & What's -~ Dm somy® 114002 28M 21 BY MR HARRIS, 11:43 D=l
i 0 Duef pou s e Progect Washington® 11 40 724M 1 ) Prosechons for Deile General a5 & precatel 1 47 (RAM
13 & Mot that F'm awam of 11 40 FhaM 71 company 11 43 128M
29 Q1  Progac Buck® 11 40 25hM 29 A Magh, i@ — yeah 1143 LA
FL & Pt that P awarg of 1140510 25 507 contams - should have @ couple of 11.43.138M
Page 155 Page 157
| 0 Al nght 11 A 32aM 1 different cases that are, youl oy, fond of 11 43 154H
4 A | mean, possiey L4052 aM 4 Evobang — eviiang madels, 11 43 224M
3 0 Oy 11 40 F5AM 3 QA beted an your base e, you anre sapng 43 ZHAM
4 Arg you pware of any other cocle names® 11 E3TAM A o - theg esmouiner semmany page, you'ne saping 11 43 13aM
5 & Mol that I'm awane of 11 40 42AM 5w thenk v can get reburid, pou know, Deteesrs 19 1ol 1 43 3548
B 0 ks, 11 40 S48 & 22 pertert if we pay 27 to §70 a share, that s 11 47 3048
¥ Is thes 2 preseniabon = have you seen 11 9na5aM F proper way to characiene thar? 11 43 d48M
B mus mvestment Dommiiise update balome™ L1 0-57AM g MR KAZAMOFF  He's refemmng bo the 11 43 528
G A Tes, | hane 11 490 5:5AM F  ptulve SLTTIMACY = 11 43 53AM
jEH 7[5 thes somedung that you pul gether 114005240 L] MR HARRIS, Tes 11 43 53aM
11 ong with Mr. Bubel and Mr Agrawai? 11 40 FHAM 1 ML KAZAMOPF — which you are chmpusly 11,47 5588
12 A Yes, [ dd, L0 57AM 1Z mﬂmnmrmmmmwnwnﬂsw
13 0 Al nghl 11 -20-50AM 13 dotsment Bl 41.50A0M
14 What was the purpose of this presentation™ 11241 DiAM 4 Y MR MARRES L1 &3 SEaM
15 & Tres was one of mulbple updates wouwr 11 41 O3AM 15 0 Sure Taks - you a0 Tree 0o Dke 3 mochi1] 43 508
16 invesTraent oommibes of B progrees thet we were  [151:088M | 16  twne as you wank bo revinw the donumant 171 S O
17 makong on our gue ddgence and our WS on a 1198 11aM ir & Yeah Thanks 1L &9 F54M
18 potenial pong-Drvale Ensschon., 1141 16AM iE Yeah So-- nght 11 94 ha
14 G And if you ook ab the second page, the cnel 541, 3844 19 50 T EXBOUAE SINTITERY 15 ~ 5 1144 278M
M0 btied “Executeer Summany,” KKREIDMT3, under the 10 41 304M | 20 summaning L, based on e ourent s=t of 11 #4 J2AM
41 tund buled pont, "Revieed Base Case” b ssyss 11 401-464M 21 amumpbons that we ane wseng, the curent capetzl 11 44 15884
12 “Curent bate cise net rebums range  11:4],494M 21  girudhure that we're uming, Our model would belll 511 44 178M
P from 1% 3 parcent o 22 2 parcent ata 11.41 51AM 33 that we could generate 3 rebum n e 19 3w 1] 44 404
4 purchase pnce of 22 to 823 per share ™ 11 41-55AM 24 21 Fpertent range st ikt punchase pnpe LR 49 4540
5 A Hm-hmim 11+9% SEAM 25 ] #nd s —~ and 15 that range 15 3t 11 44 QHaM
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1 23 percent, e that the hype of mnge thad KKR inoks 11,44 S0AM 1 Qs that refernng to the postbdiny that  11:45°9494M
2 for when b dees & gosre-pirwale transachon? 11 44 SIAM 2 you mght be replacng Mr, Pergdue? 11 46 96AM
3 MR EAZANOFE (bpechon to form 11 45 G1AM 3 & That = comecd 11,46 48AM
4 MR HARRES ‘What's your chjechen? 18 45 O1AM 4 QA nght 11 6 A%AM
5 ME, KAZARNDFF, Well, T don' tuni it's — 11395 00AM 5 A than  you tum to page -- the thrd 11 47 DLAM
& [ ek if's maporoprate 1 a5k m about what 11 45 D2AM 6 page af the presankabon, KKREDINE T, that's 1147 07AM
¥ KER'S (poals are, Yow an ask hm sbout sometteng 11 45 OG&M ¥ tded, “Imeestment Highlghts and Risks * LL.97. 16AM
B spechic o hene 11.45.098M B Do ol nave thal page? 11247 i
S BY MR. HARRIS 1345 104M 9 A fes, ldo 10:47 218M
1l 1 You can angwer. 1145, 104M 10 0 Al nght 1147 22AM
11 A Woun ke, | therns on s parboular 10:25:11AM 11 On the E=-hand ade s the imvestment 11 47 2240
12 sdusbon — and évery -- every ivvestment’s 1E 4% r2aM 12 highisghts, and on the nght-hand sde are the key 1147 244M
131  differert — green the negfresantd, the amount of  §1 45 15AM 13 mnsks; = that fnght® 1 47 _JEAM
14 work necessary oo b dhese pRojecons, you how, 11 45 1860M 14 & Comect 11 47 30amM
15 £ veas my wew that we needed tooget (o ond of @ 1195208 15 i} Al nght. 11.47 30&M
L6 Fugh teens, ko 200s-0vpe returm. 11:45 23AM 16 A KATANCFF: Did you Say et and nght™ 11 47 308M
ir G Okay 11:4% 26AM 1F 1 Hunk you reghts have messed o 1 Bunks you got 11 47 3244
18 A On 3 nsifrewand bass 11 45 F64M 15 d— 11,47 3204
1% 0 Okay 11.45 28AM i3 BY MR, HARRIS 15:47:394M
20 And then of you — on the executve 11°45-31AM 20 Q One sde s wvestmant hughights, and ore 11 47 J4AM
21 summary, “Process Update,” e thed boliet save.  11.45.348M | 21 - <o @ key Adks, aght? 11 47:388M
21 TRG liles tha Busmness ard e 11 45 q48M 2 & That & also oomect, 1047 428M
23 opporiurely quite a S, they ane ikply 11 45 4588 23 1 Ckay, 11 474200
4 wallng o pay 21 10 $32 per share and 11 45 496M 4 Lndier “[rvestrment, Heghlights,” the last 1147 42aM
L are uncertan whether they wil get 1145548 25  Dullet pont 15 “Lange and growing addressatie L1 47 47AM
Paugs 150 Page L61
1 tigher  Qur models are smilar in terms 11,45, 5658M 1 market”; is that mght? 1147 SAM
F of mangins and corsts, bt TPG 15 more 11:45 SHAM 2 A Mm-hmm, oorred 1k 4T-518M
3 conservative negardng oomgns growth 11 46 DDAM 3 Al pght 11.47,524M
4 Hiwe ot copigty modcled the bonefit 11 46 03aM 4 M'MHMW--WHTEH 11 47 S3AM
5 of remadels and relocabons © 11246 DEAM 5 redml contepks growang 10 penstrabon.” 11:47-558M
& Ml nght Wit goes thak mesn, ey hawe 11,496 D84 & What doas that mean? 1 1:48.054M
¥ not exphotly modeled the benefit of remodels and 11 45 104M ) A& 1 you ook a1 some of the ndependsnt 1198 D7AM
E redpcabons? LB 46:] 3aM 8 cata, thes pomt acusly comes from 8 group called 11 48 (SAM
9 A [ Buni they ook @ mone consendative veew [ 186,134 9 Retal Forsand 11 44 104M
4 o e anpad of investing Capial in remadels and  11.496,16AM 1 And [her concuson shucheg the mdusiry 11 98 11AM
11 relocetang then we did, T 1-a6 BAM 11 5 that there are mare pecpie that are - ane ryng 1148 134M
1 I thanks thesr vaew wes remodel and 11,362 1AM 12 s concepl. S0 we're penstrabing — this - Hus 11,48 1488
13 relocabon = ond of 8 peesmery e, but you'ne 11 46230 13  Dollar Siore concept is penatraiing more famibes 11748 18AM
14 ot goeng to get moemental revenue growth from b 1196°254M | 14 eadh year or has histoncally penetraled mone 11 48 214M
15 Q That's remadeling stores — 1146, 29AM 15 famehes gach yesr, whenass most retal concepts, 11 48 25AM
L] & Mm-hmm 1146 374HM 16 the pene — penetrabon s Bat, 10l 2EAM
17 Q- and relocatng sones - 11 %6 JiaM 1F i Just e word “penetralon,” that mears 1198 30AM
] & Mm-hvmm. 11 46 318M 18 more retml farmbes ane wisting twe sone - 11 48,33AM
] Q — o better nanons® 1148 338M 19 shopping at the stores™ 11 &8 _324M
o A 11 46 3400 20 A That had not shopped at it before 1148 35aM
1 Q  Okay 1146, 7944 2k § That's @ per- — thal's some knd of 11 46 37AM
2 fird Eren the net thang says, "We ane® ~  11-36-404M 13  percentage bans? 11 &5 I8AM
F3 et busdlet poant savs, Wa‘ed&'ﬂunl‘:ﬂam 11 86.41AM | 23 A Bty 11 48 40aM
2o st of exenumves we Could instal af e company.”L 146 4208 24 0 Okay 11 4E ALEM
5 & Hm-hmim 1196 AM 5 We have another breal for the tape 11 48 41
__—————— — — e ———————e————
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1 THE VIDEQGRAPHER  This 15 the end of 1100 dAM I Bt i askoed The quesion, IS this fommat 11,59 DOAM
d  Tape @ i the deposton of Mike Calserl taken an 11 48 454M 2 saturated ™ 11-55-G%aM
3 July Linh, 2008 11 48 a4aH 1 50 thay ran some analyis tosay, you 1059 03AM
4 W are nove going off the record; the tme 11 48 458 4 ks, F you'ne successfiul m growing the margn of 1059008
5 & epprnamately 1148 am. 11 51AM 5 this bumness, the four-wmill EBITDA mamen — 50, 11 59 DRAM
& { Dvecuesmon. off the record. ) 1148 564H B yoi know, we ithenk of — of profitabsbty af the 11 5% 1448
£ {Recess taker. ] 1156 20AMH ?  store beved, and then you heve conporate oats and 11 59 17AM
) THE VIDEQGRAPHER" Dkay, Thsipthe 11 56 57AM 8 then you have corporate proftabibty. So just ithe 11 59 154
# beginning of Tape 3 of the deposiian af Miss 1056, SRAM 9 Four-wsll EBITDA level, 11 55 I2AM
10 Calbert, takan an July 10, 2008, 11 E7-0dla 16 I, westead of masgens comeng dewn 3 ey 11 59 2548
11 Thee bame 15 appomamatety 15T aum, and  11:57.048M 11 b been, # you can Amrease merpns by 200 bess 11 59 25484
12 we are now on the reoord. 11°57064M 1i  poeis snd vou'll acoept 8 20 pevoont inbemeal mibe 11 53 AW
13 BY MR HARRIS- 11,57 [GaM 13 of rehumn, yo Can - we Tunk you can budd "X 11-50 T34
14 M. Cathert, | want toknd of keep asking 11:57 0 14 pumber of Sanss troughout the country, And [ 11756 3RaM
15 you some questions bere aboul Calbert 25, which 5 11 57 138M | 15 fongot what the numbes s, bt ths midiaes mat 11,59 3540
16 the swestment commeties update, Mardh S5th, 2007, 11.57:158M | 16 v could double the bases, st base 11 S5-a0ad=
17 On that thed page, KKRE 104734, an the 11 573208 ¥ 0 Chkay 10:59 42aM
18 egbumn under Sjrvestment Highhghtts,® we wene 11.57.27AM | IE Apd That’s cofsrstent wilh whal Mr — had L1 594248
19 tafong about the bullet point, “Large and growng 11 57300 |19 been cdesoussed of the Februry 12th mectmg —  11-59-45aM
I pcidressabis market 11.5% 3hamM ) management meetng whang you had notes @ikng aboutl 1.59.478M
i1 The second buliet point 5 *& 40 BR" — 5 11-57 3TAM 21 15,000 steres? 11 53 S08&M
i3 that ballon? - 11:57.473AM a2 MR KATANCEF  CEnedhon bo form 11 55 GEAM
3 & Cormedt. 11:57 40 43 THE WITHESS ‘eah, [ dor't — Idon®  11-55-57AM
P 0} = “madiedry whose fop ten playess have 1157 468M 24 recall havang & lot af dsossian about -- about howll 50 SEAM
15 prown by 3 91° ompourd —- "3 § percent CAGR® — 11,57 4%8M | 35 many shores. And if wes — f was dear they didn'tll 59 504M
Page 163 Page 155
1 ol compours] anreal grosth rata* - 1157 524M 1 have alof of data around how many sheres: ey could] 2.00.020H
| A Cored. 11 57 S&EAM 2 usld So Penonat Surs Bns & reslly the sme — 12200 O5PM
3 Q —“urnoe 2000~ 11:57-GEAM ¥ the s — tes s asserbaly our ce divgenca,  12.00.08FM
4 Thas fits wath your first bullet pont, e 13 58 D2AM 4 Ths s our poet, rot from e managersnt mesang 12000 11PM
5 thal mght, that this 15 a - s s an industry 11 S8044M 5 EYME HARRIG- 12 00 168
6  Mmab's sl growing? 11.58 0&AM f €} The Febrsary 12th tung, that's tha 12.00 177
¢ & Cormedt, i 5 sl growng 11.58 094M 7 managemant sayeer 15,000 stones, thes i you hinng 12-00 198
| Q Oy 11°58 10&M B somebody to do an analyss and sayng hey, 1 - we 12 00°26PM
2 Then the ned bullek poink says, 11.58 L1AM 9 thenk if these things hagpen, we could have double 12 00 T8rM
1o "Pobenbal 1o up bo doutde the 11 5B 13AM IR the rumber of stores™ 12:00-33PM
11 company's numter af Stores from 8300 11 56,1488 [ 11 MR KAZANOFE, Jon, T think you == you're §2 00 34PM
i2 tocey while maintaireng 20 pevcent IRRs  11°56' 194M 12 messieting s tesbimenny. 12 00 25PM
13 at the four-wall EBTTDHA Bl ® 11.58,238H 13 MR. HARRIS I'm - F'moaslong — Fm 1:00:370M
14 Wewld you explan that? 11 58 334M 14 aslang him ks bestimory, 12.00:37FH
15 A Yaah 11 58 344M 15 THE WITHESS ‘Yesh, | thunk the pomt — 15003590
16 5a, you know, parl of our Exetsment af aryll 58, 34AM | 16 the port of my notes on the 15,000 - 12 D0 9P
17 metal tarpout s what's the sstursbon pont 11-58:364M 17 BY MR HARRIS: 1200 AlPM
1B And (here — thers wane & lob of arael 1150 88M i8 0 Ol 17 DO:41PM
19 reports on this parhoular company that they had 11 58-90aM | 19 A = 1don't recall exacty what the anga 12 00 A1RM
2 reathed = with B300 stoees, they had reschead 11 S8 43 |30 of thal wes, what eeaccly we were @llong abous 52 00 436M
21 saburalon 11°58 49AM 41 But that — those wene notes from the management 12 DO0:95PM
22 S0 we ol e work wath one of our 11 56 #aM 2 meetng 12 00 4TPH
41 schasers - actually, i's B company that = that wel 1'5842aM 3 Tres 1 dio recall, Decause this 15 a 12 00 47PHM
4 cwn through our joint venture wath Exced 11 the 11 58 52AM | 24 disoete — degrete work stream that we did toodo 12 00,49PM
5 first bme we've worked weth them on dilgence  11.58,55AM |25 our own analyms on safurabon 12 00 4P
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1 Q  Dleay 1200 57FM 1 0 Ckay, 12 04 53PM
2 Eaturation & the number of stomes that a 1.2:00.57PH 2 A = and we're trpng B gl Brough Rsdmgal 2 04, 53PM
I retader can have in th cuntry® O what 1s 1200550 1 wath the committes: as ey of lund of come i 13 04 56PM
4  saturabion? 12:01 02FM 4 7 Do you need 3 fomal wote (o e 12 D% 550w
5 A 5o saturabion (9 us wodd ba, you know, 1200 03 5 cormrmettee, the mvestment coommuites, bo make an 12008 02PM
6 that level of sones that you can bwld out aoross 12.01.04P8 | 6 offer? 13 005 NP
7 the country, eicluding new markets, and get i2-D1-0dPM | 7 A Mo, you —na Mo You asted the queshont? I6-05PM
8  acoeptable returms. 1208 14PM B carbgr, and - ang it was — s bascaly we  12.05 11PM
9 0 Dkay 12:01:15PM U aares of whal we ans going i do i the foom 12 05, 149
10 A COnoe you'vie bt that, you don't get 12.01.56PM 10 Thene's no formal wobe, 12 05-17PM
11 aoceptable retums. 1701 1 BPM 1k There's a ot of dekbersbon 12 D5 19PM
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] 50, you bnow, gorne of ths .2 bt of an 12 20 10PM 8 %23 pnoe mo? 12 23.137M
5 &t io iy [ unders@nd what exactly we'ne bang 12,20 33FM 9 A Yes, [am 1223 15PM
10 ssked 1o de 12 20 390 10 ) Al nght How cd that oome about? L2-23 LG
11 ) Whan s the investment commites meetng? 12 20 40P | 11 & When - when you get down 1o thee last 24 12.23.17PM
12 15 that = 15 thisl 3T the same ome? 15100 the 12-20-427H 12 heours of & final bed process, there's a kot of stuffl2;23-18PM
13 enomhing, Bvery - Beace & sl or -- 12 10 421 13 fiang arcund 12 23 Z3FM
14 & Monday ang Thursday momangs, 12,20, 43PM 14 And part of what 1 always do in ey one 12,273 24P
15 0 Monday and Thursdsy mems 12430 45PM 15  of these stuabions 15 | have mulbple bud letters  12-23:26PM
16 A Mrehenm 12 24 TPM 16 drafted ready togo 5o if sometheng changes at 12 733004
17 0 Okay 1F 10 51PM 17 100 am, T dond hawe o try igowake up an 12 23.330M
18 And you wene also consadenng a -- at e 12.21.08PM 18  assstant i Falo Ako and have her dme to the 12 73 36PM
1% mesting on March Bth, a — and at March Sth, @ pnocel2 217 10FM 19 oMge i changs & b leier. 12-23-59PH
20 up ko423 1221 MM 20 T done that ewery bmne $'ve bed a 1223 4iFM
21 A | thenk sk March — et me gust — 13-21: 24P 21 company, 12 2% 43PM
12 O Oiay, 12 20,26 b S0 1 had = | probabiy had thres o four 12 2344PM
n A~ start by s2ying hat one - gnaof - 12 21'26PM 23 i leters reachy b 90 Uil we msde our finel 12023 47PM
24 peneoof the issiees Bhat we were dealndg with on 12.21.78PM 2 decmsion what wae wers goang o bd 1223, 500
25 March BEh & that thene was not congensus around a 12 21 31PM | 25 O A nght 122350
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Fage 186 Page 183
1 Just ask Bat you produce 2 of hese 12 23.53PM i Q ﬁﬂngi'rl: 12 25:18PH
2 Wiy e 12 X3 54PH 2 Mark this as Calbert 2B 13,26 LAPM
3 MR KATRNOFF | e wetve produced  12°23:55PH 3 {Calbert Exhelbnt 38 was marked lor 12 5.40PH
4 ey we have 1E.23 56FM 4 sdentdfication by the coult reporber | 1 2-26-40PM
5 MR MARRIS P'mosre you have, Tmojust 12 3358 5 HY MHE, HARRIS: 12.26.45%M
6 going to ask o you hewen', bogo shesd and dod 12 23 55PM [ Q Calbert 28 5 a letter, draft - dossn't  12:26.43PM
7 MR RAZANCEF. I'm bl - Pmbelling you, 02 24 OLFM F o say dra,” but 1 wall represent s not sgned =12 26-95PH
8 we've done — witvi done what we can do ~ 12.24.01PH 8 dabed March 8, X007, from KER to Lazard. 12 26 458
9 MR HARRIS Dhay, 12-24 P g Heve you seen ths belone? 12, 26:57PH
Ha} MR, KATANOFF: = v rovened the fles, wal2 24-035M 10 A es, | have, 12,26 SBrM
11 respondsd i yiir reguisic 124 05PM 11 Q Al nght. And what @ s letier? 13 26:59PM
12 BY MR HARRIS 13 14 DePM 12 A Thes would be one of the draft fioall b 12:27:048M
13 0 Doy bt wiy Mr, Agressal would have beend2 24 05PM | 13 athers that we had standing by, 12.27:0aPM
14 workng on the eveing of March B5h on a analyss of 17 242 1PM 14 0 Dkay 12.27.19PM
15 wihal was the nght eduly commiirnent amaunt for a 12 29 249PM 15 And under “Price" == 2l your attention tol 2: 27, 19FM
16 523 wermsscbon® L2 24 28FM 16 “Pne,” which 5 on the lirst page of the lefer, 12-27-19PH
ir & Mo, | don't 13 14 33PM 17 KK - the betier s KKRE 7467 to 70, 50 1 call yourl2-27: 198
1B Q Allnght 1224 34PM 18  atbantion to the first page, which & KKRE 7467,  12.27.28PM
19 I'm goeng o show you ths E-mal, You'ne 12:34- 340 i9 And it says, 12 27 32PM
40 not on the E-mail 1 usually oy ot 1o show people] 24,4009 20 "Price. We are prepaned to acguire 12027 33PM
21 E-mark ey are nol on, but maybe & wil refrech 12 25 OdeM 21 100 parcent of the company’s autstanding  12:27:35PM
42 your recolecoon 12,15 Dais a2 coameman stodk for §23 per chare mcash ©  12:27:36PM
k| That'y Calert 2- — 12 5 D&PM 23 This 15 = you're sayng you would have hadl 2:37:4 10
F2 THE REPFORTER: Seven L. 25 10PM 24 multyples of these — 12.2% 43FM
25 MR HARRIS, — -7, 12 25-10PM 25 & Yes 12.27.458M
Pape 187 159
1 {Calibert Exhubit 27 wias marked fos 12 75 10PM 1 Q= letters al different pro= and - 12 27 AtPmM
i wentfication by the oourt reporter | 12085, 10PM £ #& That's corredt, 12 27 #5PH
3 THE WITNESS. Thanks, E2 25 10PM 3 O 'Wouald thee B defferent berms® 12 27 48PM
4 BY ME. HARRIS: 12 35, 11PM 4 A No. It prst would haee been a different 12 27 S0P
L3 G Cabert 27 15 an E-mait - it's an E-mad 13°25.1 1P 5 pnmm per shang 1227537
6 chasn hatessan Mr Agrawa] and Mr Bubel, 1/E2007, 12 2513°M | & 0 Oy 12 27 TP
§ 95ipm And the sutpect is "Re, Daoller Generad 12 25 1994 ¥ & That's the - that should ba theonly 12 27 55
§ i lotier,” 12:25" 267M 8 oiference o the leters that we had Sanding by 12 27 56FM
5 Al M, Agranwal Says o Mr. Bubel, “Can youl2-25-27PM 9 ) sy 1227 S5
10 ko tell me what the nght eguety commitment amountl? 2529 | 10 Ths wenuld b, [ ik, @ good e 10 kel 28, 11PM
11 s for g §23 ransacoon™ 12°25-34FH 11 abreak It 12 3D and - 12 28 53
i2 Dioes Ehat refresh your recollechon -- 12 35 41PM 12 MR HAZAKMOFF Oway I 28 17PM
11 A& HNo 12:25.43°H 13 ME, HARRES, Take & shorl break 12 18 (BPM
14 0§ = m Y wEy? 12:35:43PM 14 ME KAZAMOFF. Yeah. ‘Wecandoit, 1 i2 28 19
15 A Twould just be — Id be gpoculating, 12,25 420 15 think, really qusckiy 12,28, 1974
16 ME KASANCHF [ don'© wand you i 12 25 4588 16 MR HARRIS: I'mjust poing to st my 12,08, 166M
17 speculste unless Mr. Harms asks wou to spocuiaie, 12,25 46PM 17 sanchanch 12 36 19FM
18 BY MR HARRIS. 1225508 18 MR KAZANDOFF Yeah 12 28 poer
19 Q WMo 0T d doesn refresh, it dossn't 12 25 51PM 19 THE VIDECGRAFHER We are now goang off thel2 28 71PH
M refresh 14,25 53PM 20 mcoed, the e s appreamately 12 28 pan 1228 21FM
P3| A Hao. 1€ 5 AP 21 {Lunch recess aken o L2228 pon. 12 25 10Pr4
r 0 Oy 1235 . 54p0 22 wi2 S3pm) E2-2G 10PM
13 A Thenow ] waen't warng on & §23 12 Fo-oopM | THE VIDEQGRAPHER Dkay  We'ne now gy 12 53 12PM
M frarsachon an Thoursday mght, [ can assune you 13 75:57PM 24 2ok on the record, dhe Drme S approssmataly 17 53 12PM
15 that 12.36.00PM 25 1E%ipm 17 53 5P
-_—,,——___—e—_—_—_- -G
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Fage 150 Pago 192
1 ME HARRIS: All sght. 12:53 7arM i A Mo, | don't 1255 SHPM
4 Q Mr Calbest, after vou subretted your $27 212 53 41PH 2 0 Okay, 1256 XM
3 share bid lether, what happened next™ 12 53:43PM k | Mark - L2.56 Z2PM
4 A In terms of the process? 13 53 5P L] THE REPCATER. 19 12.56. 23FM
5 ] Yeah 12 53.54PM 5 MR HARRIS - Calbert 79 1356 23PM
& & 1 herk the fisst o3 I recewed was From 12,53 S49PM [ {Calbert Exhubat 7 wars marked for 12 56 29PM
T counsal at Simpson Thacher that they had ecered a 12:53.59PM | 7 idenbficanon by the court reparter ] 12256 24PM
B call from “Rach® -- Wachbell putheng therm on noboe 12 54:00PM B THE WITHESS Thanks 12.56. 24P
9 tha they wanted bo try to work Bwough contract 17 54 05PM 9 B MR HAREIS 12-56 F5PH
0 msses ower the weekend, 12 =9.07PH i G 1r's an E-mad chn from Alex - well, 12 56 25PM
1 0 Cksy 12254, (5FM 11  wou're at the top, from Mike Calert bo Fa) Agrawal 1256 Z7PM
12 And chd amyone from Dodar General my o 12054 11PM 12 A ME-heiim, 12 56 11PM
13  negobate 3 gher prce? 12.54.14PH 13 Q The ona below thall 15 from Ades Mavah to 1255:32PM
14 A Mobody from Dollar General callsd me on S 1254 150FM 14 you, dated March 12th, 2007, 12 56 J6PM
15  final bed 1254 23FM 15 A Okhy. 12 56,356
16 Q) [Oad anyore from amy of their bankersar 12 54 35PM - Q And b says — Mr Navah s 12 56 39PM
17 advsers oy o negobste a Fegher pnco - 12542504 17 “Mre we lechng ionely & the atar 1256 43P
18 A D 12.54,32PM bE] here® WWhene il Ban and Blackstone end  12°55-94P8
12 0 -t your knowiedge? 1354 32PM L up cn prce? TPEY Don't worry, this was 1256, 43PM
K] hig? 1E 34'33PH P B S0l eyl il 23 and dven belter il 12 GE-52FM
21 A o 12.54 33PM | Fr i 12,56, 5550
22 Q Chay, 12:54:33PM Z2 A Mm-hmnm. 12 56.55PH
23 D4 o eniler iF0 & INEFJer agheement on af12:54:34PM | QDo you recall recenang this E-mai® 13'56-568M
24 sbout March 11th* LE B4 24P 4 & ldo 12 56.57PM
25 A e, [ oo 12 54,45 x5 Q Al nght, 17 S6-50PM

Fage 191 Page 153
1 i all nght. 12.54.46PM 1 Doy o Ehink o SSruraledy reflecs 12 57 (AP
2 Thsne vaeng peogils Dn HE Eeestmen 12 54 55PH & Mr. Havab's opmon® L& 57 :05FM
1 committes who would have been walling logo up o 12 54 58P | 3 & [ == 1think Alex = mw eecollecoon of  £2.57 0BPM
4§73 a shane? 12 54 SEPM 4 Hus E-manl = Alex iying bo make me feed better 12 57 09PM
5 A | --Ddon't — [ don'tionow., ] dan't 17 5% 59PM 5 that vee had Just comrmitied to ower §2 Ddonol 12 57 L2FM
& hknow  The commebies deoded that they were not 1255 00PM | 6 ecuwty and TPG had falen away, and | wesvery 12 57 LBPM
7 suppadtreg of goong hegher then §22 & share 12 55 DGR T nervols o the bane, 1257 Z1PM
] G 1 mean, the ommttes approved going up b 17 55 08P | & 1 You were nervus about what? 12:57.22PM
9§32 asharg? 12:55 11PM o & | was nervous that we had psd o very il 12 57 2379
i0 A That = comect, 12-55 13PM 10 pnge, we had undensmitten a kot of equity, and at 12 57 260M
11 3 &l nght 12:55.13PM 11 tres point we felf — at Bres pant, TPG had 12 57 29PM
1z Ales = i & Alex Mavah? 1255 14PM 11 basacally fallen away From the desd over pioe,  12.57.348M
13 & He s one of my partners . Rew York 12 55 1997 13 7 When did TPG fall away® 1257 3TPM
1% 0 Okxy And whal was hes im= = do you 125521 14 A& Belore wee subenifted our Bral ndkcabon 1257 41PM
L5 remernber wia? was s impresson of the deal at the 1255210 | 15 Q2 TPG fell avay somehme between the momeng 12 57 410
16 pnge? 12,55 25PH 16 of Manch B0 and when you subrmfted your letier on 12 57450
17 A trvri Ao bleed the coporfumty. 1 12 55 26PM 1} Harch Bth; 15 that nght? 12:57 4EPH
18  thnk he thought thene was a lob we could do with 13,55, 29FM 18 MR KAZANDFF Cipecoon to form 12.57 50PM
1% the company 12 55.31FM 19 B MR HARRIS. 12 57 S4PFM
20 And he was one -~ e wes 8 pafnes that wasti 255 JIPM 20 3 Isthat nght® 12 57 #PH
21 supperiyve of our Anal bed ErGE-3TPM Ed wiell, let's go hadk LE 5F 55PM
i1 0 Oy 12.55 48FM X2 IF woe look. a1 Calbem 26, whnch & 12:57-55PH
i3 50 0oy ecall recerang an E-mail from 17 55 508 13 March Bth, Page 2 says, "We conbinue to work closeiyl 1,58 DOPM
24 M. MNavab where be sad be Bought i wes 8 sold 1255 530 M ath TPG 12.58 D3PM
25 deal at 237 12 55 57PH Fa [ befime thes bd ketters - [ donT hase 12758 04PM
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Faoe 194 Fage 156
I the Fnal bed letber [ beleve 1t was submetted onl2 58 07FM 1 replace Diad Perdue a5 CEQ of Dollar General? I D35
2 o about March Bth. [ - 1cany confirmn that, 12,58 11PM 2 & [ don't inow the akact date, but after ve  1-00-41PH
| & Weah | achelly thmk the b letter was 12587 144 1 sagned the deal up, [ Rew dosn with iy team and we 1500 45PM
4 submitted cn Frday e Sth - 12 S8 17PM 4 fusd & pEnes of meshngs weth the management toam, | 00:4TPM
5 Q Dkzy 13 50- 1008 5 wath the broader crganzaton, and i = § was 1 00 50PM
& # = and TG fell away late on the Bth  Owerl 258 1HP 6 some = f was sormetme shartly after that, after | | DO SSPH
T poce 12358, 23PM T cieerved him m these meebngs and | gat a chance to | 0 BOPS
] G Okay. 12 58.25FM Bt openly wath the rest ol the management tears 101 (138N
] After TP fell awery, did you go back to thel2 S8 25PM 9 abeat - about ther relatiorshp, 1 0L D5PH
1F iwestment camemtiee? 1255 30FM 10 G And what was your view al that ome of 1 01.21PM
11 & [ tunk 1 had phone calls with the memibers, | 2:58:31PM 11 Dend Bere L h 14PH
12  becsee ol thal pont they wene scaitered, 135033 1k A [ din't haree 3 neal wiew of Doaad Bere. 1 1.00.1654
13 G Oy, 12.58.37FM 13 had one inkeradonn wath Daved Bere baloee we ugred 101 19PM
14 A 5o 0 dudn't go b a foemnal commdtes 12 SE'I7PM 14 the deal s And il wies the management meetng ab 1 01 248
15  moeskng 13,58, 3060 15 the hoted that we talied about arker, where he 101, JEPM
16 And | s3d, "Here's the sfuabon, they 1258 39PM 16 s2id a few things about wome off the alpha I 1 30PM
17 could have gotten (o 20 6o 321 & share, but they  12:58.43PM | 17 sbasves, | Bunk 1.01.33PM
19 can't = they @n't get ther commithes over 821 a 12°584966M | 1B And miy Impressicn af he ire was not 8 1:01:34PM
1% share. And Td ke 0ogo n ak e Fegh end of ourl 2.58. 50 19 retmler, e ke a good gy, nob really sune why 1°00037FM
20 rarge” 1258 54PM 20 he's here, you kngw, why he nad made the = whiy the  1.01.40PM
21 Bevcayse [ thougit Bain was - was going o 1258 540 |21 board hed pud him nbo the comparry 101-41FM
23 bid wery strong ke, and | e want fo bose sl B8, 5008 |22 Byt I had np firther deoussons with ume 1 81 44
43 oo to Ban, 12-58' 50 23  unil after we sgned the dosl up 1.00:48PM
4 0 15 ik cosrect that the members of the TPG 12.59.00F% 24 3 And thén what was your impression of Dave 100 50
B e bearm ot Bhe desl, Bl that there sene 1.2, 55, 0aprd 25 Here after the deal was sgned up? 1101 52PM
Page 125 Fage 157
1 members of e TPG ristiment committie who wone  12:59-0604 | | A 1 I chsorved mim e some of thess 101590
2 shsteh? I5 - 13 53 OFPM 2 mesungs, 0l 1 oeght this was 3 guy thal, vou 101 S6PM
3 MA. KAZAMOFF Dbpechan bo form 17 59 110 1 eruny, appears o be orgaesed, good manager, stens 150 5APM
4 BY HEL FARRIS 12 59 1FPM 4 o pecpie 102 O5FM
3 3 - ithaat moit? 12 5% 1iPM 5 iou Enaw, people tended o grinetate 1 02 O6PM
-] ET 0un Eraies 12 5% 13rM 6 Eowsands em Yoo know, 1 theni they bad 8 befter — 1 0@ 08
¥ # 1= 1 thrk it — &'s nof urresual for thel2-55 13FM ¥yl Eroe, Qo nelatonshie with Dane. 1.02. 108
B el mmam 10 be moee aggressne o aodeal They  12°59 17PM ] 50 he wes 8 competen] manager, but e - he 1:02:14PM
9 hawe been workorsg on it for & long bme, they want 12 5% 20PM 4 wasn'taretler S0, you know, hat was - | 02 15PH
10 %o getthe deal done, thoy want fruns of ther 12+ 59° 230 10 that — thase wers iy i prssaan. 1 02 17PH
11 Iabor, and & had bewn characienped to me fal the 12 55 26PM i1 0 Oad you intervsew Ond Bera for the CEG 100, 16PH
12 desl besmn e the deal at 23 13 5% 25PM 12 pb? 1 221
13 G Doy, 1 5% 31FM i3 A Mok aithat paint 102 21PM
14 5o afer TPG fell way, you had decissers 12, 59 32PM 14 I mean, when we = when | = when | deodad 1:02:22P4
15 wath members of the meestment commttes? 12.59, 3P 15 [hat we were not gore 1o g0 Torwand with Dawd  1-02°25PH
16 A Corredt, 125941 PH 16 Perdue, | told Divd Porchue that ['d bie o st 1 00 J8FM
17 O And & deason wes made b go shesd with a 12 35:91PM I7  dowm with Bene and @k to ben about @ ranabon LO0Z2.31PH
18 bed 2 up o 342 2 shawe; 15 that nght? 12 59 47PM 18 role. Becaige ] needed somebody I 02 JeEM
19 A& M owas actually we decided to put owr best 12 55 S0PM 19 And [ thenk Doad Perdue asked me togve  1.02,37PM
H and final forward and e off we could wanok at 22 12 55 5IPM 20 him @ week to bry b et evergthung orgarized before 1 02 -40PM
11 O Oy 13 59 S5 21 1 53t dewr wally Bars, and bes wanked to ik with  1:02 43P
&l A Wa dended thal we = we had oee shot, 17 59.56PM 41 Bere drectly 107 acPs
I3 bet's put cuF best oy and See of we can doot 1359 55FM 5 0 after that, 1 sat doen wath Bere and 1 02°47P8
4 G When dd you make 8 deomon to noplace 1,00, 177 24 ke bo P aboust serveg &8 our mbenm CEQL And 1.02.49PHM
T5  Caped = when dd yoll make o fndl Gectsan 1o 1 00 33FH 25 it was — o was my nbent o ode off & search for 1 G3-02PM
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Paye 108 Page X0
I & full-pme CEQ, 1 03:02PM 1 hasn't bean made already 1.05.20PM
3 Q Ovd you conseder Dawnd Bere fior tha 1 03 03P 2 ML KAZANDORF. ‘We have oked o L 05 22Pr
3 perranent (ED positin? i 03 DSR4 ¥ everytheg related o ths 105 23PH
4 A Yes [ dd | takd femohe wousd be a 103 DePv 1 MR HARRIS Okay 1 05.24PW
5 candedabe -- 1.03 FaFM 5 MR KAZAMNDFF. Sodf wer bad o, you hawe  1-05 24P
B Q Dkay. 1OT09PM 6 it 105 26PM
T A = | wonild evaluate im alongssde every  103.090M 7 MA. HARRIS: Cikay 1.05.2784H
B other canddate 103 12PM 8 MR, KAZANOFRS And wou may very well have 105 26
5 G You retained Spencer Stuart for the search. 1 03 24P I 1 05:29PM
I for a new CEQ is that nght? 103 34PM iQ YWou've dsp sent a document reguest o 1005 29PM
11 & That s comect, 103 37PM 11 Spencer Stusd - 1 05, 32P4
12 3 And -~ and you retained them in md-March® | 033804 | 12 MR. HARRIS, Spener Stuar 10533
i3 A T think that's aboul — about nght. 103, 408 13 MR, KATANDEF — 50 - 1.05.34PM
i4 i And that pont, you had deaded that Pendue 1003 41PM 14 ME. HARRIS: 1gofir Al aghi L 05 35PM
15 weuld not be CEC of the company? 1 03 45F™ 15 MR KATAMNDFF — | theri youtve gothen 1,05 35PM
16 A | had aready communicated o Dawd before 103 464 | 16 your dsoovery 1 05 35PM
17 | retanad Spenoer Stuart. 103, $8P™ 17 ME. HWARRIS* All nght R
L8 Q You communicaled to Dead Pendue before 1:03:500M | 18 Q50 then do you recll that - ;m — i 1705 38PM
19y - 1 03.50Pm 19 Apnl of 2007, that thene was & presentabon made o 1 05:495PM
Fii] A Yes - 1 03 Z1PM 0 pobentul equity investors o Dollar General at 1 05 S4PFM
21 O — retaned Spencer Shusrt? 1 03:51Pr4 21 whech Daend Perdue parbopated? 1 05 5GP
12 A = that ve would ol b goang fonwarg veth 1.03.51P™ a2 A Yes ]dorecal that 1 05.50PH
23 him, Comect 1°03:53PM 23 o Al nght, 1 O&-00P
L] A HARRIS: Mk Calbert — 1.104 0P 4 Mark this as Calban — L0, P
5 THE REFORTER: 30 1 0= 20P™ 5 THE REPORTER 31 1 06 11PH

Fage 199 Page 201
1 ME, HARRIS, 307 1 04308 1 MR, HARRIS, — 31, 10511 P
s THE REPOHATER  Yeahi 1 0, 30/ 2 MR, KATANGEF Do oyou wank o send those 1 05.11PM
3 { Caltert Lahibit 30 waas marked for 1:04 0P 3 ower here? 106 11PM
4 iderdificano ey the ooirt reporter ) 1:0 300M & et Extalwt 11 was matked for 106 12P4
5 BY ME HARRIS: 1 30 T 5 dendrficabon By the court reporter § 1 06 1271
& ) Cabert 30 s KER 015716 to 25, dabed 1a-31PM 6 EY MR HARRIS: 106 37PM
T March 19, 2007, from Spencer Shuart Lo pou, tomect™ L4 380M 7 G It's btled "Dwllar General Corporaton, 106,374
B A Yes ates 1047 PM B Management Presentabon, Apnl 20007 © 1'06 35PM
9 Q) Is thes e ref@iney fefter for Spenosr 104, 48PM a9 Iv's KER 7ES by 824 | [ 4708
10 Spaan? 1M 5P 10 A ey 1 0F:03Pm
11 MR EATANOFE: You note if's not sigred,  1.04:57PM 11 Q [sthes the presentabon Hhal was made fo  1.07.048M
12 coereo? I 04 50PM 12  poterial equity mvestors? 107 07rM
13 MR, HARRFS. | note 'S not sgaed. 1 0= S50 13 A Yes, it was 1.07. 10
14 THE WITNESS: Yeah, this apoears o b= the 1 05 02PM 14 0 Allmoht Whene wat that presentaion 1 07, 1009
15 |emEr 1 05-0:1P 15 made? 1 0 1UPM
16 BY MR MARR[S: 1.05. 0P 16 A In Mew York 107 129M
17 0 Tres s on urSsgned vernion of e retarer 105 DSPM 17 Q Al nght 1-07 13PM4
18 letter? 1 0% OFPM 18 And do you recall where the mesting was 1 07, 14PM
1M A Yean 1 05.0EPM 19 ha 1 07 15PM
20 [ mean -- | resn, horestly, 1 woukd hoee to 1 05 0EPM 1] & There vwore tan meebngs One was ab e 1 07 16PM
21 |ook atthe ore | eoscided. | don® keow o thes e 0051104 21 ®endian Hotel, and the other | tunk was momne of 1 07.72PM
12 cocty mthe form, Bt [ did execube o fetter 1 05 13PM 22 the CihBank offices, alihough P ool certain 1 07 30PM
11 cemila o that 1 05 15PM n 0 And you presented al ths meetng; s that 1 07 3498
4 Q Okay 105 16PM MM nght? 107 35FM
25 Call for the produchon of that if it I O5:LTPM 5 A lintroduosd the mansgerment team on B L 07 36PM

51 (Pages 156 to 201)

VERITEXT REPORTING COMPANY

whanw ventext oom

516-608-2400



COPY

212-2a67-6864

W e ke, Com

COMNFIDENTLAL

Page 202 Fage 204
1 transachon, and they made the rest of the 1aF-4apm 1 Q Oy, 140400
2 presertabon 1 07 . 43PM H Show you Calbert 32, 1.10:35PM
3 G Dawd Pendue presented? 1 07 43¢M i | {Calbert Exhubit 32 wag marked for i 10 36PM
9 A Yes, he did L:EF 5P 4 hentificaton by the court reporier § 1 10 Z8PM
& G &l ngin 1:07:95PM 5 BY MR HaRRIS 1:10 9P
& &l the tme he made thes presentabon, 1.07.46F ] G Caber 3215 an E-mal, Apnl 186, 2007, 1 10 41PM4
7 Dead Perdue thought Be was gong 1o be CED of 07 47 | 7 from you to George Roberts re Dead Pendue 1 10 43PM
8 Dolar General, dadnit he? 1107 53 8 Tt starts wilh an E-mal from a Jenng 1 10 50w
9 MAL CURLEY. Ofject bo the form, 107 53rM 9 Porker to George Roberts, Dawd Perdue, whach 5 1 10 55PM
10 THE WTTNESS | don't know what he thought 1 07 556 | 10 farsarded o you 1.11 DOPM
11  BY MA. HARRIS, 1407 S6PM 1t A Mm-hmm. §11 OuFe
iz 0 ou hadn't told bm opet e was rot gongto 1 OF 5TF |12 G And then you say “Nok sure why he s L11.02PM
13 be CED of Doflar General? 107 55PW 13 cabing.” 1=1 L P
14 A& 1apologue WS, | had told hen 21 thes 1 06 01 P 14 Andd then the seoond paragraph 1.11.04P%
15 ol 108 M 1% "T'mn pRancenig on Enang the I 11 58
16 0 You believe you had ok heim al Bes pont? 108 03P 16 rist-renvang-Forward conversalion wath 111 O&PM
17 A 1do beleve that. 1.0, 05PM iy you® == "thie not-mosing-forwand-with-you 10 11°10PM
18 £ Dud you fell the eguiby ieestors® 1 08 O7PH 1B correersalion et week 1.11.15PM
19 A 1dont recall &t what point; sl some 1 08 206 1% & Ohawy. Comect, 1311 LAPH
0 poant, we fokd the equity mwestors that Dave Bere | 08°22PM [ 20 Q Fght? 1 1L 19PM
2l wias going o be our idenm CEQ 1 don't recal ihe | 08:24FM | 21 A HMm-hmm 1 10;79PH
47 wxact sequenang of this 17048 2P 22 1 "It would be helgbul if you could foucn 10117 19PM
23 &nd I'm soery, do - [ dorecall at thes | OF 45PM 231 base wakh him ang ses whial & on s mnd.” brllz2 1P
24 point o B | had not ek i b, Brd we chd L 08 48PM | 29 & Mm-hmm 1.11.23P#
25  not tell — we dd not bell the equity Investis | 08 S0PM 25 Do you knde if Mr. Roberis touched Dase 1 11 27PM

Fage 2003 Page 205
1 G You = wou had not iked to Dead - 1.08.55PM 1 waph m?* L 11 Z8PM
z A T had nol taled o b — [ had nol - §;08 57PM ? A Hedd 1 11 2apr<
3 G Cogry 1 (8:58PM 3 Q 8l nght  And whal was on Mr Perdus’s 1 11'29PM
4 A — iodd hm at thes peent L 03 5EMM 4 mund? I 11 31Pe
3 G Soat ths pont in bme, be st befrened 1:08:550M 5 & Doend was callng to bell Goorge how well  1:11:31PM
6 hewold — a5 far 3s you know, ba beleved hewas 109 0LPM | & everything was going, bow he thought George — KER L 15 340M
7 going o be CEO of Daollar General? 1 0% D4PM 7 had made a good investment, he hked working with  1,11.359FM
& MR KAZANCFF Citpecton to form 1 09 e 8 ws, he had st rot touched base = he had not 111 4PM
2 Br ME HARRIS 1 09 0EPM 9 ralksd io George post the Sgning of the 111 <8PM
il G You can anseer 105 (P 10  ransachon 1.11.49PM
11 A [ had not tofd hem that he was not going o 1 09 090 | 10 Q [n thes E=mad you 5oy, "Ta oy knowledge, 1,11 50PM
12 be 109 11AM 12 e bhas npochee * 1;11:52FM
13  Had - had anyone else told um? 1 (L 2PM 13 &  Mmehemm 1:11:54PM
19 A R 1 09 L3P B4 0 Ard what did you mean by thaet? 1:11-55FPM
15 Q Okay 1 05 1diM 15 A& That he — at — at the ume | wrate this, § 11 56PM
16 & Nobody on my team, 104 L3P 16 1 didn't tunk he knew that we had -- Mat we were 1,11 58PM
17 O Al rght L 09 16PM 17 makng the decsan not b move forwand with hm as 1312:01P4
18 In Fact, tid there come a bme when vou dad 1 09.31PM 18 o CED i 17 D4EPM
19  have the corversatson wath Fem? 1 09-338M 19 0 Okay 113 (PM
H A e 1 (% 5P 20 Okay  As far a5 you) knew, o oone had dd 1 17 05PM
F 4| 0 Okay Do you recall when that was? 1 09.36PM 21 i as of tes bma? 1°12.07PM
. & T recall & was after thus meehng. L 09 36°M 22 & [ know nobody had told bim — 1.1 05FH
i Q Okay. 1 09.40FH 23 0 Ceay, 112 1IFM
L] & And | recall o wason Nastealie, bt [ 1 09 43PM 24 A = ndbady from KR 112 11;rmM
5 don't recall the esact date. 105-47PM 25 Q Dnd miere — cid you Rive B corversabon 1 12 200M
-
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1 wath M, Perdue shomdy thereafier whesne you 1 12 25PH 1 m e branaschan ga? 1-16-22Fe4
2 terneated e 1:12-2E0 ] MR KAZANOFF: Ofgeczon m fomm, 1116 Z8PM
3 A Yies 112 28PM 3 Burt if you can answer thal, s & -- 1. 06, 200
4 Q Al nghil Amd whesre was that 1 1% F8PM 4 somewhat of a general guesban L.05:31PM
5 eoeneersabon? 1.02.31PH 3 THE WITMESS  Yeah 1 16°33FM
& & It was i his offioe i Mashallie L2 31PM ] Can you be more spocfic? 1 16 33PM
¥ 0 And how chd that conversabon go? 1:1.2:33Pm 7 BY MR HAREIS I 16 74P
B A Youi Wndw, hose ORErsanons nevwer o 1°12.35PM g Qe you krow, did — were you able o 1 56 34PM
8 well They are difficdt corversations to have. 1 12 10PM %  muoesshdly synoicate all the squity that you 1: 16 35PH
10 I think et wias — you knoes, [ Khink there 1 12 45PM 10 wanbed 1o? 1 16 39PM
11 was same slement of surpnse, bul masdy 1:12°47PM4 11 A Yo Uhmately, we syndicated the egquity 1 16 40PM
11  dsappomtment, 1 12,45 14 we wanbad o 1-16 43PH
13 He wanted 1o talk about how we were gong  1D12:56PM 130§ Clmy. And was the squty, m fad, 1 16 S4pM
14 fo — o make e aroouncement snd & ot of 1 12558 1  oeersubsonbed? 1°16-45584
15 guesbons arcund Wnd of saving face, asked about 1 13 027H 15 A& [ not dure i was oversubaombed | - [ 11547
16 e rarsman and boked what | svtended tadotn 1 13 O5PM 16 think we symdicated the amount that we wanted o 1 L6 508M
17 fill the poshon 1:13:00PH 17 aynohcate [ dan't necsll havang a log of 1 16 S4PM
18 Q Okay L 13:0AaPM 18 corwersabons to o pecple back 5o, L 16,565
15 D o sary arptheng else - amythnig else |13 21PM 1% 0 MNows, o Gldman Sachs wind up 2omsg a1 16 599
20 you can recall aboeit that conmversabon 1.13.237M 20 pece of the egiaky” 11700
21 A HNo 1313 41PH 1 A They dul, 1 17 [FM
b ¥out knows, | mean, 1t — hese conversabons 1 13 41PM 22 0 Isthat thes PIA group? 1 17 DsPM
231 are = ane always awlovand. And, you know, e mbsde 1, 13.93PM | 23 A That's comect 1017 DEPM
2 gome reference, almost kind of a defenave comment. 101 346PM | 24 0 ‘What does "F1A™ stamd Tor? 1-1707FH
25 that saad well, you ko, | ond of Deen thinkengy 1. 13 S0PM 25 A Pranogal Ivvestment - | dont know what 1 171509
Page 207 Page 203
1 ot dioen] other dungs anywesy, almast o - almest 1:13:530 1 e "A"sS i-17-14P
2t blunt the fact that we had deoded not to go 1,13 55FM F | 0 iy, R B 10
3 foreard wath fum, which 1 thaught was ond of an odd 1:13-58PH | 3 And thesy were a pobantal — pou thought 58 1.17.14PH
4 pomment ko make 1 14.02PM 4  pne pomt they wore 3 potental bedder for Dollar 1 17, 16PM
5 G Okay 1 14:(X5PH 5 General? 117 L9FM
L Winen did . Pesdue leae The Companmy™ 114 O3PM & A That's what we were fold, yes 117 19FH
7 A Well, techrucally, after we closed the  1:14:08PM 7 O Al mght. 1717:21PM
8  manschon, 50 eardy July 1 12 12PM L] Ao hae b A pece of the equty pescee did 117 21PM
g Q Okay 1 14 259M 9 they vand L taking? 1.17 258M
b1} Just goang to e 3 minuie and soe what of 1:14 45PM 10 & 1thnk i the apgregate, GO0 mallion 117 268
11 s T want 1o da 1:14.5304 i1 QS0 they took a — roughly & quarterof &7 1 17 20PM
12 T'm sure Pete will apprenate that, 1°14:5404 12 & Roughly, 1:17:33PH
I3 MR KAZANCFF: S0 will oy watness. 1 14 566 13 G And then does Goldman symdicabe thad out to 1 17 33RM
14 BY M8 HARRIS 1:15:42PM 12 15 chents, 0o you know? 1 I7:36PM
15 0 We ket some before about that KER mkes 1,15 4264 15 A [tk they heid @l of that, 111737
16 @ - there's a debl pece B an equty pecen 8 1 15 SIPM 16 Q Okay. 1.17.33PM
17 deal ke ths, nght? 1.15.59PH 1F e there come 3 bme whan Goldman came 1 LB 16PM
i3 A Corred, L 15 56PM 1B pack and asked for addional sty 8 16PM
19 G AN mght 1.15 S5PM 15 A Yes I"1lE Z1PM
Fiil And then on the equily pece, that's ot 1 15.57FM 20 Q  Anddd you all - ded KER grant Golgman 1, 18:23PM
A1 Just KER imvesong al of is money, that - that . 1 16-03PM 21 ithe adddbional equiby® 1 1B.31PM
23 ece i Syndated out, oorect? 1.16.0ER a2 A Yeah, [ bebree we gave them or alocated  10LA-32PM
3 A In this transechon, thet's comect 1.16.087H 23 1o them 100 mitkon of adddmonal equety on tep of 1. 16:35PM
a4 [ gy 1.E6.11PM 24 the anginal S00 toges them b 600 in tatal, T8 J7PH
5 Al i chd Bhe syndhcabon of the eguty 1416 129 25 0 Oy 1 E8-43PM
e
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1 zenrge Roberts (uint wanl to gree them the 1 19 00PH L In g transachon, we did that 120 46PM
I estra couiy? 119 07 2 G AN nght 1 20 45PF
i A 1 don know that George ddr't want bo 1:1% 03p i And you had bemiless whd wers mberested in 150 6P
4 gve them exira equty, 1 thni he wanted (omake  1:1%:09PM | 4 takng a pece of tis deal? 1:20 45PM
5 sune that, you know, &8 of our iretisd partners who 1919 13FM | 5 A Thab's comrect. 1 20 S1pe
6 wanbed 1o corwest, that we were able to allocate  1.19.15FM L] Q Al nght. 1:20.51FM
T them Deir -- the share that they wanled or the  1:19 18P 7 And then you also aliocated a potion of | 20 S1PM
8 amourd thal thy wastbed, L 18200 8 e eguly 1o Goldman? 1:20 53FM
| 0§ How does that woek? 1-15- 24P 9 & Comed 13 55PH
A el - 1.1%,24pPM 1d O Al rght. 1.2 SaPM
11 MR. KAZANOFF, Obgection te — chjechon o 1.19:24P4 | 11 I Fact, you gave Goldman more than you had 1.21.099M
12 form 119 2P+ 12 pngnaly been planneng to gee Goldman becamse 1 21 12PM
11 You want by sk mm thes trarsacton? 10 19:24PM 13 ey wanled mons? 1 21, 15PM
14 I i 'S ineppropnate a5 sort of & KKR 1 19, 26PM 14 & Yaoah L 21°17PM
15 Busmess prachoe queshon, 1-15- 29PM 15 Ang we == we also had a hole o Rl owe 21,179
16 Buit of you wank Lo ask in benme af s 1°19:31PH 16 alss had addtional equity that we neoded to 1:21:15PM
17 questssn — of Hus ransachon | 1,19 338M 17 symdcate when they came badk bo us, 121 33PH
18 &Y MR HARRIS: 1 19 34pd 18 QD 131 337
1% 0 How do=t that work 0 ths fransscion® 1 19:35FH 15 And 50 all the equity oot sucoessfully 10210 248H
2 A& Soowe hawe @ rumber of imited partners 119.37PM 20 syndicated? LZ1.2TPH
21  that have expressed inberest In coiwestng ool 1719 $0PM l MR, KATANOFF  Cinection to forme &l che 1220 585PY
21 trarsachons in addsbon bo the capetal that they  1:1%:468M 22 pguaty? 1.21.38PM
23 wreest Bhrough e comemibment bo o fund 119 579 23 MR, HARRIS- All the aquly 1 31 0P
24 And o B Srarsactan by trénsachan begs, 1 19 50PM L] MR, KAZANOFE. Al the eguity they wanbed  1-2132PM
25 e g0 badk to them and say here's the transacton, 1 19 52PM [ 25 bo symdaate? L.21:33PM

Fage 211 Fage 113
1 we have 30 amount of Gaptall senilable, dooyour 1 1% 54FM 1 ME HARAIS: Yes. 1:21:35FM
2 igemcs and et s Knoss if you hae iy adenest | 19 S9PM . ME KAZAMOFF  Yes Oleay 1:21°35PM
1 incormesing 103 3 ME HARRIS, Me understood what | meant | 25 367
i S0 i enws of SyndhZabng equety, those = 1 20003FH 4 ME KAZANDFF: ‘Warl (e reoond o Do dear, 1.21:36PM
5 youw know, our limited pardtnens are pasly te firet 1220, 06PM 5 B MR HARRIS 1 2T 16
6§ parbes that we tum o 1 0 (EiFm B i} Wie talked some before about the - the 122 17PM
7 Q5o you hawe & ranchs that has been 1 .20 10PH 7 nuenber of sones that Dollar Gerersl — pou wted the 1:22-A1PM
B ooommutied to KER, and - and that's a fund you've -~ 1.20016PM B waord "sahusabon ponk® -~ 1 22-55PH
Q9  KEER has rased - I 20 16PM | A MHm-hmim I 23 56PH
10 B That's commect 1:340 220 10 G — st a satrabon paoint. 123 SEPM
11 {1 -~ at some pont i hme? 1 20 EZPM 1L What s the mext exbei? 1 23 18PM
12 Bad — and EXR pos thal money n s 1 3r23PM 12 THE REPORTER, I3 1232 0eM
13 equaty? 1 .20 F5PH 13 BY MR HARRIS: 123 1IPM
14 A That's comecL 1.20 25974 14 0 Show youd whal will be rarked as Calber 1.23:22FM
15 Q Almght And that's money from haited  1-20-30PM 15 Euhubet 31, 123 27PH
16 parirdrs, & could be some morey from KER membes or 1030 21PH0 [ 16 (Calbert Extubet 33 was maioed for 1323 36
17T oher people of — 120 35PM 17 idertficabon by the court reporter | 1:23:28PM
15 & That's comed 120 IEPH 18 THE WITMESS  Thani you. 1:23 45FH
19 Q@ Allinghd 120 36PH 19 BY MR HAROIS: 1:23.950HM
m Thten an b, woor GO o some of volr 1420 385 20 0 February 26th, 2007, date on the doosment, 1 23 45PM
21 lendeds and say hey, would you like to aiso take & 130 356 i “Propect Franklm  Final Analvhoal Bepart,® on the 1 21 4908
i1 oo o thes doal separtely - 1 20.42P°H 21 letterhead of a group, AFT, Bates No DG 157743 1-23547M
3 A& Mmi-hmm In ths == 120 43FM k. 1724:120M
kL Q1 -- separate fromn the fusds? 120 43PM 24 Is thus the report you were taliong toome 1 24 149PH
5 & Yes 1" 20 45FT 5 aboul? 1 24:16PH
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1 Do you recmgaue s cocument® 124 17PH 1 This i5 thet anakyts that you were talking 1:28 25Pp
2 A Yes, [do. 1 24.19PM 2 o me about bafara?® 1:26.27PM
3 QA1 nght 124~ 10PH k| A e 126" F8PH
4 s trus the report you were talong about 1424 20PM 4 2 Allnght. S0 you're taliong withe the  1.26:29PM
% befane sbout that you mommisaoned hreport on- 1,29 72FM | 5 fowr walk of the stores? 1426 T1PM
& A Yes 1-24-25FM 6 & Mm-hmm - 1 26-33PM
T Q= haw many Sores coid Be Sall? 124 25PM 7 Q Okay. 1'26:33PM
E MR, KAZAMOFF  Obgechon to form. 1-24- 24P ] & - correct 136 33PM
5 THE WTTMESS  Miw, thed — 50 Mg g 1 249 30PM k| ) And that's a base case analyss. L1256 350
1k bascally the ssharaton analyss - 1:24.31PM 10 [n Tack, there's & — &ho 8 mone 1L 20.30PM
11 BY MR HARRIS: 1:24 X2PH 11 aggressive analyss, as well, 1 26 36PM
12 Q Clawy, 1.24;30 12 Do you recall that? 126430
13 A - mat | referred o earker. §:2433M 13 A [do, 1:26:92PM
14 QA thal whil APT dos? 1 14 35PM 14 ) Al nght. L26:43PM
15 & AFT bascally does analybcal-type stuties 1°24° 377 15 IF o could fap 1o DG 157823, whechis 1 26,4400
16 of all eifferent ifnngs, dffement indusines, 1 24 s6PH 16 all the way near the back. 1126 51FM
17 dferent comparees, different issues L.24.467M 17 A Okay. 1:27-07P
ig The - you know, Ehe — the - e st 1245184 18 MR HARRIS: ‘You got that? LE7.02PM
1% of ther - of thas company 15 sing anatytics o 1-24-538M 19 THE REPORTER® Mm-himm, 1:27.02PH
20 dnve cecimon, L5 03PM 20 MR. HARRIS: All nght 1 2702FM
21 Q Okary Soat's not - they'ne nof purely  1,25.04PM 21 } And that's the “Mew Site Opportunies:  1.27.02PM
22 focused an the retal mdustry? 1 .25 D6PM 21 Upsade cage™? 12705PM
n A Mo 1. Z5:08PH 23 A Mm-hmm, 1:27:06PM
29 Nor are they retal real estate experts. 1 35 0P 24 3 “In the upsite case, tere's an opportunity 1:27.07PM
25 Q Dheay 135 15PH 25 o busld 11,000 P sited™? L.27.05PM
Page 215 Page 217
i APT, wowdd they work for, you kaow, Brry - 125 16PM i A M- [:27 13pm
2 do they work only for KR, or would they work for  1:25:18PM | 2 Q 1s that nght? L Z7:14PM
1 arryone? 135 21PM 3 A [do--T5ee that, yes 271488
4 & They'd work for anyone 125 13FM 4 0 Ard that's based on the same bype of 137 15°0M
5 } Dollar Generad, without a transachon with 1.25.23PH 5 analyss, it's — it's the four wails of —- of the  1:27.24PH
B EKH, could Fene calied up AFT and sad "We'd Hee  1-25 J5PM 6 Shoreg? 1 37 6P
T you b do thes shady far us®? 1:25 Z3PM 7 A Fght Mm-bmm, 127 2TFM
B A That's comed. L.25 31PM B 1 mean, this - the upede cese asumes | 37 27PM
G Q Al nghi 1-F531PH 5 thal we — that we improve margns by 200 beas 1 27:3904
0 If wiow flape - these pages are =« if you 1 25.39PM 10 points, 1 bekeve, and dhat - the 11,000 tis 1 27 35PM
11 e the Bates rumibef, whoch & n the o 1 25 40P 11 reférences assumis that our cap x5 260,000 1 27 35PM
12 nght-hand comer, if vou i to DG 157747 - 1 25 2P 12 You see, if it's 100,000 marng, t's - you 1 7 43PM
13 THE RERCRTER. T'm somy, just give e the 1°26-07PM |13 know, (S abwipusly fes, 1 27 45PM
14  number agan, the Bates agan. "DG" - I 26.00PHM 1 0 Oy 1.27.50PM
15 A HARRIS DG 157747 1: 26 C2rM 15 A Those are the and of parameters they were 1 27 S0PM
16 THE REFDATER  Thank you 1.6 03PM 16 wardeng weth 137 5IPHM
17 BY ME HARHIS, 1 26 (M i? Q 5Sothe base case s there's nat 3 margn 1,47 53P4
ig Q 1Fs mbled "New @be Opparfumbes Beie 1 26.06P 1§ improvement? L.27.57PM
19 Case® 1-26-06PM ] A Right L+ 38 00FM
Fa A Mm-hmim 1-26 LOPM 20 Q  And the upade case - 1 78 00FM
il ] Itsays 126 1088 2 A Mor conbirued degracation. 1Ps bascefly 1 26 DOPM
2 "Rimaming 310K cap ex, the base case 136, 10PM 11 fat margin case, 1:2802PM
Fd FUGJesE an opportunity to buld 126 14PM 13 ) As-- a5 Dollar General was doeng asa 1 J6(4PM
4 approsamately 7,000 new sites at a 26 15PM 24 pubhc cormpamy? 1 28:DEPM
5 M percent IRE Frurcie rafe,” 176 18PM 25 MEL KAZANOFF Objectsan 1o form - FR-07Te
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i THE WITNESS, Mo In fact, ther margms | 28 OFPM i Whiat does that mean, thal vou've nsked by 15131
2 had decressed agnficantly over the out — tee ] 28,0608 2 an apprommate 40 percent harout factor? L31:31PM
3 years kadng up to the desd 1:28-12PM 3 A 5o the snprovemant opporiuniles we are  1°31 36PM
4 BY MR HARRIS 1 2E13PM 1 wlking about here are princpalyy the work done by 1 31 36PM
] G The base — the bage case s Hhere's i 1 38 13PM 5 the Mckinsey group, Andn ther analyss, ifyow 1 31 41PM
6 masn imprrwement? 20 15PM b Just add up every opportunty that they wensified, 1 31.44PM
T A That i comodt, 1 28 197 T came up to somewhana cver SO0 bass pomts 1.31.46FM
i 0 The updide case 4 KER comes i and, with 1 28 19°M L] S0 we've gone throegh and dons our cwm 1031-50PM
% mew management, you'ns abve fo mproen e marges 115220 9 work, and weue peesed thet a mone aporopnate 1,31 S1PM
10 atDgdar Generl? L2B.25PM M} nurer o use o base case ab chis poind - s 1231540
i A | mean, | dont know f they made any | 28 26FM 11 15 early in the process — was & number less than 1 31 5P
1F  assumpbon aboot managomenl, bt e case & 200 1 26 26PM 12 500 bams ponts, ths 40 percent hanout 1 32.027
13  bams pomits smprowed rangn, whiat weould the meambers 1 28 3180 13 9 S& s 300 bages poankE 1 32 OGP
14 el us 1,28, 350 14 A 3 bemis poinks 1;32.00PM
5 Q) Dkay 1 25 35PM 15 Q Okay 1 32:00PM E
14 1 shr i whalt P gring snack a< 1129 408M 16 Ared you iy, "ML §22 per share, our 1 32 05PM
LT Calbart - 1.39 45PM 17 eepected net rebums are 17,1 peroent [ER over five 1 32 10PM
18 THE REPORTER' 34 1.89 aTPH 13 years ™ L32:15PM
19 MR HARRIS — 34 L33 47PM 19 ‘What o you mean by 17,1 peroent IER ower 1 32 16PM
20 {Calbert Extulet 34 was maried for 130 0TPM 20 five ywears? 1:32 L9rM
2l wlenhfcanon by the ogul peporter,) 1, 30.07FM 21 A 5o the way thet we thenk about returs 2re 1 5 20PM
11 BY MR HARRIS 1 30 15PM 28 bamgally what type of retum ae we geang our | J2.22PM
a3 i3 &l nghi 1 30-17PM 23 limabed parmers back o the end of the nvestment, 1°32:2404
b2 Ths & an ifvestnent axmimtbes update,  1-30-17PM M bated on the maney that they pat up, ret of whatever 1+32-27FM
3% Prpect Frankln, Febnuory 13, 2005 1.30 197 25 ot = pir profl peMmopation & 1.32.30PM

Page 19 Fage 221
1 S it's nob 3 — do you recall = b 13 20PM 1 3 Dkay, 132°35PM
1 ancther one of Mese presentstiond that you ard your 1.30.260M | 2 A 5o they would be eaming 17 1 percert ane 1:32-350M
3 bteam made o the investment commmitiee? 1030 0P 3 their caprtad 132 30PM
4 & That s eoerect 1.30 32PM 4 0 Thar's your -- B — the invesiors o your 1032 400
5 ) #ad da you recall ths dooument? 130 00PM 5 fund? 152 43P
5] A 1do 13 347M 5] A In cwr fund, OHTeC. 1232:43F4
7 0 Al nght 1 30 35FH 7 0 Woukd that aka be your lrmiteds who 850 1°32 45PM
g I yons il gt the thad page, 1730 MhE 8 st iweested i thies deal® 1 3.47PM
9 pleass L; 30396 g A Depends an the terms that they imvested o 1,32 S8PM
ia MR KAZAROFF: Thord page™ 1 30 e 10 & coinveest 1 3-51PM
11 MR HARRIS Tierd page. 1 30:43PM il Q Ona coinvest, the terms mghtl be a biile 1 T2:51PM
1r ) The documents — e Bates numbers of the 1 30 43P 12 d&fferent — 1 32 Gqpe
13 document are KEEREQZ 1622 to 255 1230 4584 13 & That's correct 1:33:54PM
14 Tim &slony you ks Mo 0o the turd page, 1 30°539% 14 - than e ferme of the myvesment in the 1 12:55PM
15  which 15 Babes numbered 0016331, 1.3).55P4 15  fund? 1 32 56PM
16 A Chay 1310ErPM 16 A Thal | oomet 1.32.57PM
17 {3 Al ngh 1-3103FM 7 Q Al nght. 1.32.57PM
15 The third bubet point 15 "Base Case 1 31 05rM 18 And Chen you Say "over ive years, assummg 1°32-57PM
1% Projechons.” 137 :0PM 19 on et muitple of 8 5 ames EBITDHA." 1 23000
Fli] A Mmrhmm 31 10PM 20 A Mm-hmm. ! 33 05PM
21 Q1 And it s3ys, "In our base case, we've 131 13PM 21 Q  What does that mean? 1233 D5PH
22 mgiesd by a0 apprmamare 40 porcent Raeout facice 1031180 21 &S0 om Bhid parncolar chte, v anded oy 133 11PM
21 over 500 BPST — 15 that bages ponts? - 1 11.23P 21 paying 11 hmes EAITDS for that That was the value 1233 1974
% A Comect 1 31"Z5PM 24 that we pad far this coempay 133 17PM
2% Q= "of wWenbfied smprovement poendal.” 1-31 258 25 ‘i are pESmIng ) our bate case thed we 1 33 19PM
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Page 122 Page 124
1 are going b0 boce vales, becacses we dont asame 1033 2IPM | | chan s EKR and compainy deal, sesh, retamer fees. | 367118
2 well - we could ever 52l thes company for 11 1:33 23rM 2 A Dkay 1 36 16PM
3 bmes. Infal, we assume we could &l ol Tor 133, 260M 3 0 A1nghe. 1 36 17PM
4 eaght and a hall temes after all of ths 1233 Fape L And f pou lock at the bottom E-mal on the 1°36° 18MM
S mproverment 1.33.31PM L first page, whech 15 KKRE 74662 — 1.36, 20PM
& And that esghit and 2 half comes from where 1:33 32P9 & A Mm-hrem 136 280M
T these type of companies bypically trade 1 33350 7 9 — an E:mal from Me Agrawad bo ywou. 1 36 28P
8 Q Yol - S0 thed BSsumphion - ust of | got 1 33.37PM 8 & Mm-hmm E35 3PM
9 this nght - you're sssumng thak of you were ta 133 350M g @ And the second senbence says, “One percent 1236, 35PM
10 esat o five pears -- @ that a rdbonal ampbon® 1233916 10 of TEV® — s that tofal enferprse valps? I T 17PsA
11 Is that - 1 33 46PM 1L B et s, 1 36 43M
12 A It 15 & rabonal Esumpban 1-733 S5 1% g = “would gree us apprommabely 77 milon 1936 43PM
13 0 DOy, 1 33,4674 13 in Dollar Gerera, whie four pereent of eguty | 36000
i4 - thalt you would then be atéa b - oo you § 33 46PM 14 would geve % approomately 110 milion,” 1° 3647
15 trenk you woukd be sble 1o eof ropghdy B.5 EBITDAY 1:33:478M | 15 Al nght, S0 sthisafesthal KKE 5 | 36.51PM
1& A Eeacly 1:33:53MM4 16 takeng from the deal? 1 36,530
17 Q Dy, 1.3.53PM 17 A 5o | Z6°568M
18 And that would grve your investors and your 1 33 59P 18 0 Or - or — whai s the? 1236 S0P
13 fend & 7.1 pencend [RR? 133 GEP 1% & 5o tus s 2 transachon foe that would = 1 36: 58P
20 2 Thal's comedt 1:33.59rM 20 weoudd b 3 — be 2 part of the uses af prooeeds in 1.37:0UPM
21 O Dbeay 1.34 00PH 21 the franschan 1 37-DGFM
a2 A that's all assumng your boes case™  1:39-0AFM FF S0 theme ane sources, and than the uses 1237 GHPM
23 & That s comect 1 34.10rM 23 And pert of the usss would be a ransachon fes 1 37 1OPM
24 O Dy L34 11PH 4 Q0 You have 8 the sources, you have the 137 16PM
25 A At this point m ame 17391 0PH 25 defil, you have the squily -- 1.37:16PM

Page 223 Fage 225
1 g Gobik 1734 L5F+ | A Comedt 1 37 20PHM
2 | weard 10 (3% bo pou SDoul Fees thal were 134 S8PM 2 Q - mght? 137 30PM
3 pad i connecten with this transachon 1 35 Cape k] Aned thesn you Gotta - you otk pay 1.37.21PM
4 A Dieary. 1'35 03P 4 peaple - 1 3r22PH
5 G All nght? 1:35.0%5pM 5 A Fight, 1:37-23PM
i Does EKA take a fee from the ansachon® 1035039 ) 0 — you gotta pay kawyers, you gotta pay the | 37 23PM
7 i, ' soery, “froim” Bhe ransacon® 1 35 D6P 7 shareholders. 137 29PH
8 O Yesh Maybe I'm nat aseng the queshon 135 (88 ] And than KEER = althowgh they are tha 1.37.250M
4 nght 1:35:1080 o anquirer, KER akes a fes? 1.37 JB8PM
1 Wiy — wity don't [ show you the docoment, 1 35008 | 10 & That's comect L 37 31Pm
11  and thep - 1.35 13PM 11  Isthat KEE, the fund, that takes a fes, or 1 37 32PM
B2 A Dby 135 13PH 12 et KK - the managemient enbly of KKH that  1:37.36PM
13 M. EAZANOFF: Okay. 135 13PM 13 takes the fea? 1'37-40PM
i4 MR HARRIS. Calber — 1.55.47PM 14 MAL KAZANOFF  DEyectan o fivm 1 37-41PM
15 THE REPCHTER 15 1-35- 48P 15 By ME HARRIS 137,414
14 {Calbert Exhibet 35 wes marked for 1.35 48P 1h [ Do the limiteds share in tis fae? 1-37 €2/
i7 idenkification by the court reparter } [ Z5-4BFM i & Yes, they da, 1:37 45PH
18 THE WITNESS' Thanks 1 35 49PM 14 O Lreted inveestors in the KER fund share s 1.37 47949
9 THE REPCHRTER. Sure. 1.35.99PH i% e fea? 1:R7:50PM
M BY MR HARRIS 1°35:49PM 20 A Yes, they do 137 51PM
Fi | 0 Thes Calbest 35 s another Email fram 1 354900 21 Q Mot the hmiteds who separstely mvest? | 37:51PM
XE The one on the top s From you to Rap Agraval and 1.35.51PH | 22 A That o covrect 1237540
#3  Joe Bube| - Bubel, werd 37252007 1-35 SHPM 23 Q Oy 1.37 S5PM
4 1 yom could Just Sum Ehrough it 1 36 D4Pr L And then you s3y up ak the top, inthe 1 38 O7PM
i The == the bide of 1t & - the whole 1.36.06FM &5 firgt T-mal, "Good profiem 1o deal with ['mi 1 38077
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Page X1 Page 128
I contamed aboul peroephons © 1-E0 Qe I contract that Lehman had wath the ompany, not us 1 &0 3488
F4 A Mm-hmm .38 .077M 1 And it was — it — i wis over interpretabon of | § A0U36PM
3 0 Wit are the perceplions thal youwene 1:38.08P 3 the contract 1.40L37PM
4  eonoemed about?® 1:38-06PH 4 ) Digy L e show you — 367 - what wall 1 40 38PM
5 A wiell, of you — i you shop down o Bhe 1438 10PM 5 bels 1.4 a3FM
6 bottom here, R % recommending a fea i the 138 10PM b {Cafbert Exhitet 36 was marked for 1 41.0=PM
7 4110 mihon rarge  And [ pust - my per —I'm 138 13PM 7 identificabon by the court reporter.) 1041 (4PM
B conoemed thal that's oo high, Bascally. 1.38.15FM B THE WITHESS Thank you L44 05PM
g O Dhay. 1'38: 1P ] THE REPORTER  Swre 141 oS
i A You imow, iy meng, a1 iock at - sl L3RPM 1 BY MR HARRIS I 41 05PM
11  market-based fees for these type of ransachens, [ E:38.260H | 11 0 Thes & an reestment coempany — wwestment 1 41,0600
12 dan't like the percepiion of charging the faghest 138 29PM |12 conrmdies update btked "DG-Lehman MEA Fee Dspute, 141 TIPM
13 that the marked charges, which s kind of what he's 1°38'32FM | 13 August 8, J007,° KEREDD 16655 1o 56 1.4L.17PM
14 recommending 2 the baom 1238 J5PM 14 D wou prepane thes document? 141 23PM
15 0 Clawy 1P 15 & With my team, yos 141 25PM
16 Whal was Lehman's role — Fow would you 138 52P# | 16 Q Al AghL. 1.41 36PM
17 descnbe Lehman's mole nthe transacton ? L 35-54FM 17 &nd the firgt bulleh poentt says 1.41.36PM
18 A Lehman prosced staple financing for the 138 57PH 18 "We are f a cainung dspute w1 $1°36PM
19 multple badders, and — and that’s bascally ik, 1 1.35%:06PM 9 Letiman over the beved of MBA fees payatle 1 41,4004
20 mean, they ddn't play any other rale for us 1-39:08F F. i te them by the oompaeny i exchange for 1 40 44FM
21 0 Dnd Lehrnan — you would -- 15 1t farta 1:39:13FM Z1 Do sedl-nde MEA, role m the Dalar I 41 £4PM
22 say Lehman was a sell-sde adwser o the compary? | 39,159 | 22 Gengral rangacon © I AL ATFM
23 & [ Bk that Letwman had g Sel-gde rols [o 139 4P 3 Is mal ngha* 1'q ) qEFH
24 the company up unbl & certan poant, and then the 1 39,279 | 24 A s, Ehat's comect. LAl 497
25 proces was manaed by Lasand o e 25 3 s thal what happens here s tha KXR, a5 | 41,500
Fage 227 Fage J1%
1 S0 all of te meshngs we went o Lehman 1239 .31PM 1 the aoquirer, packs up e obhgabon oo pay Lehiman, 1 41 52FP4
¢ was ndt 2 part of, Larand ook control of the 139 I5PM 2 whatever thal may be? 1:41:55PM
3 process 1:39 39FM 3 & Mo 1.41 57PM
4 Q@ And chd Lehman have ary role thal you krow 1 39°41PM | 4 S the corpany has b pay e MEA la= 1 41 57PM
5 of ndreching Dawd Percue mocal KER way back m 1, 30.44PM a Q Ok 1 42 D1PM
B e - 1 39 477 ] A& Wa got invclvad DRCIUSE W Oraesd Che 1 4% 0IPM
7 A No 139 4P 7 company at thes poant 1 42403PM
B -~ sprng of 2006+ 1: 38 450 i ) Alnght 50~ 1 42:05PM
1 8 No 1430 48P q A& Bubwe, KR, dan't pay ik The comaany 1 42 05PM
13 1 Do you know that Lehman sad they did® 1394594 |10 pays ik 1:42 G&PM
11 A [dn 139 51PM 11 0 The company pays il Bt you, KEE, now cem 1°92 0199H
12 G You don't - you don't oredit that® 139 51PM 12  the company 142 12PM
13 A No 1 39 5P 13 A That's comect I 47 §3PM
4 0 Ckay. 1:39:53FM 14 O Soyou are ineclved @ the decson over 142 13PM
15 & | rever necerved a call from Daad Perdue  1.359.559M 15  whather fo pay. 142 15FM
15 who seed T pust spoke with Lehiman, they s2ad call 139 57PM 16 A That's coerect 142 L5
17 you,” 1.40,01PH 17 3 Dy 1:a2;16FM
13 50 M. 1 40 O1PM L] And then the therd buflet poit says 1.42:21P4
19 QYo wiund up having & fee depute with —  1:40.02PM | 14 "Lehman bebeves o o due &9 142 25PM
20 vath Lebiman Brobhers? 1:40,.04PH i agdibonal 10 4 mellion, for a total 142 F7FM
21 A That & oorvect, =0 D5PM 21 32 9 enilipn i WA Neec ™ 142 29PH
2 o &l nght 1 40 OGP 22 A Ml 14234
i3 That fee drsput would be that Lehman 1 40, JaeM i G Corent? 14923 330
24 yanted mone fees? 1" 31FM 4 A Mmrebmim I 43t 34PM
25 f 50 the depule was aboul — around & 1 & 32PM 25 Q “Lefhiman™s man contention o hat 142 3500
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Page 130 Page 237
ance it ond not,” guabe, “make money' 142 IPM comgany pad them & fea The fao ey ussd the fee 1 44-10PM

on the fnanong, the daducton of 1:42:39PM
finamang fees i not appropnetes, & 1:42:43PM
$9 1 mihion ssing * 1:42.45PM
What weas that alwout? =434 7
& 5o — the s somewhad complaabed I 43,4504
But if's my understandng when the boand  1:42:51PM
daaded that they wanbed Lazard T run the sel 14752 P

process, they had a ontract with Lehiman that they 1 42 57PM
hisd b5 fagobste — renegobate, because Lehman had 1,43, 008M
the contract to 5ell the company, and they wanted 1243 DIPH
Lazaed b rum e process. 1 43 O5P#

5o thery nechd the conmbract and saxd, "You  143.07PM
can prowde staple finanang, but Bere's gomg to  1:43:009PM
b a deduchon up o a magmuem of 10 mikcn from 143 19PM
your SN fee based on whatever fees pou'ne paad on 1 4% 1BPM
fmancng * 143 21P

Thai's the first part 143 I2PH

B el BN ORM e R P e

e
B o A L R e R

to offset the loss on the debs, that wasn't 1:44.33°M
confemplated @ The agresment, and the spont of the 144 37FM
bgreement veas that they would offset their MBS fee 1142, 40PH
by the fiees that we paid them 1 44 45PH
How they 1ed e fees, that was ther — 144947984
thir Cecrspn 1:44 55FM
0 And the net sergence says. 1 4 FAPM
“There 15 also a disagreement on the 1144, 52FM
calodaten of anierprse valee, whach 1 44 5508 il
Lehman contends showld not deduct excess | 44 57PM
cash from the calculaban, 8 81 3 melbon  1495:000M

gwirg " 1-45:01PH
What 15 that about? 1.45.03PM
A s st @ cabeulatnon 15 1,45 0SPM

Its 1 — I mean, t's 13, w5 not almg 145 06k
deal, it basically, how do you Teat cash ot the 1 45 OOPM
company when pou caloulste enbeprse value, nght, 1-495-12PM

13 Second pard i, f — of you recall, the 143 J4PM 159 do you detct & from debs togef toanet debt 1 45 13PM
2 franong commiments for this ceal wene cone ot the 143:06PM | 20 number® And 1 thnk thes contenbion was eguty 14517084
21 peak of the market. And iimately, this finanang 1:43-29PM 21 walue plus deb, farget about any cash 145 F1PM

22 could not get sold on the terms and condibons that | 43, XiPM 22 Q) There was fash on th - excoss cash on the |45 J40H
23 wemn commdesd  That's what potus to the $32a 1 43 35PM 231 balance sheet when you boughl the company. 1.45 350
2 shane, if you remember the cormeensabon 1:43 J8PH L A eah A companies have thak, Fught 145 2P
15 And so thie banks essenbally had to sel  1:43 40PM 5 Al cornpanies have excess ash And the 195, 75PM

Fage 231 Fage 133

1 the defst off ther balance sheet at & Gecount 0 1 23 22PM | questhon s, oo you Use gioes ebd or net debt, debt 1 45 32
mave i through Bhe market S0 ey lost money on 1E146PM | 2 net of the cash on the balaaoe shist 1:45-36PM

31 the deal, 1,43 450M 3 0 50 you guys weere doeng @ caiculainon foe )46 Q0P

4 5o of they haed & dollar debi af par, they  1'93°48PM 4 Lehimideh whiro pou S0, Hey, the opmpany Fad N5 146-012PM
5 were selhing it at 75 cents, B0 cents, B2 conbs. 1.43.50PM 5 dolars of cooegs cash an the balanoe sheet that 1.46.05PM

L] S0 even though Lehman was pad a inanong 1,43 54 | 6 shoudn't get factored ingo the calnulatan Tor your 195 08PM

7 Tes, Lehmpn looked 8t the profitatubty of the trade 1 43-58PM 7 e’ 1 46 10PH

#  and sad, well, | had o bascaly eat that fee to  1:44 01PM H B Ceher way arcund 145 |5

9 be abie to move ths debe, S0 effectrasdy, | dn® 1L 44.04PH g S0 vee deducied if o gef ko the net delbl, [ 96,158

10 really pet pad the fee. [ didn make money -~ 144090 10 hey exchided it They don't — ey didnt 1 46 1BPH

1 0 Okay 1 1204 1l oonsider the cash on he balanoe sheetl 50 iy gol | 46 19PM
12 & - on the finanong, | lost money on the 1 44 12FM 12 & higher mumber, becawse they got & gross debit 1.46.20PM
13 fnancg. .44 14PM B3 rember  Sothey pob a begher gnbepess vabss and a | 46 250H
4 Q Okay 144 14PMH 14 Fegher tee L 46 31PM

15 MR EAZANGFF, You — were you done wath 134,050 | 1% And we sand, Wak a mimae, the debt should 1 46 TPH

16 yoLE Bidwer? ! 49" 16PHM B b nel, lower debl, lower enlemnse valos, mer ] 46 34PH
ir You're donp® Cikiy' 1244 1BPM i? fee 1-aG SHFM

1B 1 didim't kmiawe if he was ar ha wasn't. 1 44 [P LB i Dhary 1 46 5P

1% THE WTTHESS ‘Yéah, 1 &4, P i) Am [ nght there's about -- there was abourd 148 15PM

20 MR KAZANDRF  Okay 1 44 Z3FM 40 PO mihon of monss cash on the balance shaat? 1 46 40FM

2l BY MA HARR]S, 1 42 24PM 2l & 1donT = 1 don't recal  JUmmeght e oo 1 AE43PH

27 O Your oonlenbon s the fach that they lost 1 44 24PM 21 heere, Bait 1 don® recall 1.AG 449PM

¥ mongy & - 5 thew probilem? L4 JoPM 23 0 oy, | &b 5P

24 A ‘eah 149 27PM L Let ma snow Yol something HELE L L

5 They Loak the undenwniing nsk, the 1,44 80 25 That's nat o, 147 18PM
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1 Calbert = 147 19P" 1 A Mo 1459 24PM
2 THE REPORTER® 37 1.47.19P4 ] The gnly hes- — the only pause here s 1:49:24PM
3 MR, HARRIS: - 37, 1 47.19PM 1 there may be different measurernent dates, but tus 1,45 27PM
4 feah, I'm almast dons hee, 1-47-19FM 4 cash an the balance shest 5 the same  That’s the 1 49 31PM
5 R KAZANOEF: Okay. 1047 1GFs 3 same meory that led o the depute B9, 34P
& M. HARRIS: I'l be dens i ks than hall 1247 10 i 0 Deay 1 A5 3hiM
7 @h hour, 147 158 7 We need to tags 3 vo-menute break o 149 37PM
] ML KAZANOFF. Oy, 1-47:19P# B clhanps the thpe 1 A5 350
9 THE REPORTER: Couresl, there's heo 47 19°M ] MR KAZANOFE: Oiay, 1 43 41PM
10 documents hame?® §s that == 1:EF 190M 1 ME HAERIS o= [ bave hall anbhioor 1,99 92PM
11 MR, HARRIS. Yeah, 's fine, because they 1AT190M | 11 e, 50 youll Be abie to make your plane: 1 45 45PM
12  gatogether, 1.497.195M 1 Mit KAZAKOFF: Gorma be bght, 1 4% 4578
13 THE REPOETER" 'E‘:i!f' 1 47.19PMH 13 THE VIDEQGRAFHER Thes condudes Tape 1 of 145514
14 MR, HARRIS, [t ane document L7 198M 14  the deposton of Mike Cxbet on July 10sh, JO08 1 49-52PM
15 {Calest Exhabit 37 was maried far 1:47 18P 15 The bme & spproomstely § 50 pom | we are 1 49 57PM
15 identification by the court reporer.]  L47.190M 16 now off the recard 1:50. 00
17 M HARRES [ just ask oy queestion, and [:48.09F | 17 [Rpcest taken, ) L 50 02PM
18  then wet lake a qusk break. 14800 18 THE VIDEQGRAPHER: Ths s the begirrmg of 1.59 S5
19 G I youw pust look at - ths s Calbert 1;498; 10°M 19 Tape 4 m the deposoon of Mike Calbert on 1 34°57PM
M 3 - 1 =B 14PM 20 Juby 10th, 2008 1255 DOPM
21 THE REPORTER. Saven, 1.48:15PM i | The time i spproamalely 1 55 pm , and we 1-55:00F4
22 BY MA. HARRES 1.48.15PM & o e npw bade on the recond, 1 55 06PN
23 Q -3 148315 21 BY MR HARRIS 1E5:08PM
| & Oy, 1:48, 199M L Q Mr Calbert, dd some senor executves at | 1;55:09PM
25 Q That'sa prepared fAinancial Q and A for  1.48.19PM | 25 Dol General recently |eave the compary® 155 12PM
Page £35 Fage 137
1 Mr Bere and a Dawnd Tenle. 158 6P 1 A Yes, thay dd. 1.55:15F%
2 A Corredt, 1.48, 2904 2 Q Al nght. 1 55 15PM
3 Q15 Tehle the CFO of Dolar General® 1748 i 3 And that would be Wayne (ibson? 1.55: 16PM
4  Comed? L.=8:33FM L] A Correct 1 55 20PH
5 A Yeah, that & comect 148 33PM 5 Q Chalis Lowe? 1:55.21PH
] Q Alnght 1:48°35PM ] A Chalis is 1 the process of leaving the  1.55.29PH
7 I yous ook at the second page ol this 1 48.32PM 7 company, but she's sbll prgloyed todey. 15526
& oxhibet, under “Eey Financal Quesbons,” at DG 1.48 36PH # (3 Some -- somebody dse, whose name 1 can't 1 55 26
9 162409, under Pomni 3, the queshon S, “How muth 148491PM | 9 remember 1 55 30F
10 Eguidity headroom do you hawe™ 18847 1] & Beryl Buley, 155 J1PM
11 Dy i s phal® 140 49PM L1 3 Beryl Buley. 1:55 J3PM
12 A ldo 1-48-50P 12 [nd — s Bhat Mr. Buley or Mrs? 1:55:34PM
13 Q  And then the answer under Poent A, ends L48:51PH | 13 A W 1 55 Fa9PM
14 wah "plis apprommabely 70 milion of excess cash 1 96°55PM pits 3 k. Buley. 1:55. 357
15  omthe balance sheat at Close,” 140 554 15 Wene Mr Buley angd Mr Gubson enbilpd to 1-550PM
16 A Mm-himm I &% §1PM 16 hawe ther mbenest n the prvate company valued at | 55 46°M8
17 0 Doess that seem nght b pou® 1-449 (2P 1T faw market value a5 part of thesr leanvng® 1 55 S1PM
18 A& Yeah That's what tus says, comect 14303FM 18 & | know that as a parl of the management  1.55.597
1% O Chay. 149 D5M 19 ety plan, they bad the nght (o wreand Ber 1 55:01PM
20 Ang that's — that's the excess cash 1 4% 6P 40 fransachon n the first — | think i was 12 1 56 03PM
21 that = thal's the cash on the balance sheet that  1.49 09PM il  manths = because | was asiong them o - o evest 1 56 06PM
22 figures o the Leheman fee dispute? §49 14PM 22 wihen Dy Chom s krow whis e OED was goang 10 b 1560590
21 & That i5 cormesct. That 18 comedt 1 49 20FH 23 o 1 thnk L was actually at cos. 1-56.13PM
24 G [Is theme any ather cash thad figures no— 145214 L] 3 Okay, 50 thers was no far market value 1 560 15PM
25  that you knice of I:hitﬂﬂurﬁ D the - 1.9% F2FH 25 analys done that - that you're yware of? 1-56- 1EPM
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Page 238 Fage 240
1 A Mo, nol that |'m awang of. 1:56:21FM 1 A vet, begining of Lily. 1 5B S&PM
i Q Okay, 1.56:4FM 2 0 Okay. 50ths s a couple monts after | 58 5TFH
3 IF thesre was one done, Dd ek tobe 1 560 24PM 1 ks closed® 1 56 55PH
4 pmguccd, I 56,27PM L] A Thal's Comect 1.%59 0OP#
5 MR EAZAMNOFF: & far market value analyss 1,56 28°M | 5 G Ckay, 1 5% (EPM
4 flor lgaving -- 1256 F9FM L] Can you Mep, pledse, 1o Page 8 nithe 1 59 02PM
7 MFL HARRIS: In connection — i connechion 1:56:30PM | 7 document, which 15 Bates Mo 152067 ! 59 O5PM
8  with Buley and — and - 1'66 31PM 8 B Dhay, 1.55.060H
9 MEL EAZAMOFF: Okay, 1+ 5E:32PM q 0 Wea peformente vpdate 155106
10 MAL HARRIS® — Gibson leaang. 1 55°33PM 14 A Mm-hmm 159 12PM
11 If there wasn't one, there wasnT one, 1,56, 34Pe 11 0 Ir's Dol General’s — first e, 1.59 14PM
1z MRL KAZANDFF: W'l oot back to you on b 1:56:368M | 12 "Dolar General’s YTI® — that's year to date? — 1058 16FM
13 MR HARRIS. All nght. 1:56'37PM 13 & Corect, 1°59 19PM
14 0 Haow is the company cng now? 1.56:38e |14 Q ~ “sdpsted EETTOA = ourenlly above  1:53-15FM
15 A W mssed our base case plan 07 oy a 1.56.41PM |15 bodget, well abowe last year, and s anead of the  1°59:22FM4
16 Betle, [ thank 8 milkeon, somewhens m that =< im0 1°56°51P™ 16 KKR base case” 1 55 25PH
1T thal range, 1-56-56F™ 17 A Comect 159 ETFM
18 50, youl knowy, first year was just shy of  1.58.57PM 18 Qi sd it ended the vear a bitle below 1 59 27PM
1% asget, but not a beg mess, 157000 19 the base case? 1.59 29PM
20 Wie hiad o good first quarter, 1:57.02MM 0 & T'm somy, below plan 1:53: 3P
21 And were, you know, are month mta the 1 57 04PW | 21 0 ‘What's the ddfensnce? 1.55.37PM
22 second quarer. 1L EPM 22 A Gp thed's the KER base case that e 1 55 TIRM
Ik 9 Okay. 1157007 P 23 undersrote internally, projecoons we undenwmobe, 1059 37PM
24 iy  Mark Calberd -- LT, 37PM 24 and chen the company had a plan that they sdopted 155410
25 THE REFORTER 3B 1'5F30PM 25 ) The plan s more aggressree than e base 1 59 44PM
Page X33 Page 241
1 MR HARRS: — 30, 1.57.150M | cise? 1 55 45
¥ THE REPORTER  Thanks | 57 XM ) & The plan was more aggrecsve than the base 1.59.47P
3 {Calbert Exhabel 38 wag mareed for 1 57 57PM 3 emde, thal & ooeresl 155 S0P
4 idertificabon by the ot reparter | 1 ST5S7PM 1 Q) So the company ended —~ did the company end 1,59,51FM
L THE WITNESS, Thanks, 1257 57PM 5 2007 anead o beund the EKR Dase cana? | =55 S
5 THE REPORTER" S, L:5F:5TPM B & I'm sy, ahead of the bete cese, behind 1 59 SERH
7 Y MR HARREIS 1 58 O5FM 1 plam, 2 00,00PM
8 Q) Markpd a5 Calbes 38, 8 dooumest Dided 1 58 05PH E 2 Chcary 0001
9 100 Dary Plan, Dotlar General, September 12, 2007.° 1 580078 | 5 Haw much ahead of the base cise, doyou 2-0E500PH
10 [r's Bates Mo KKR 19099 o 19230, I 58 11PM 1D knows? 2 (M) (P
11 Da you recogrio: s dooument™ 1 SB-208 11 MR KAZANCIT: Durng the end of the year, 2 00 12PM
ix A 'es 1do 152 P 12 not this dooament, £ 00 19PM
13 Q2 Al nght What g this documeant? 1 58 X2PM 13 ME HARRIS' As of the yesr 2007. 2.0, LEPM
14 A Th s a dotument that was prepaned by bhe 1 58 23PH 14 MR EAZANOFF Mot thes document? 1 {1 5P
15 deal team for pur portfoho management comimektes, 158,759 | 15 ME, HARRIS Mot thes doosment 2 E17PM
I5 [t's entitled 100 Day Fan,” it's essennally what | 5B J6PH 16 THE WITHESS 1 thanik ot was im the range 2 00 22PM
17  we plan — what we, the KR group, plan to got 1°58:=31PM 17 of 20 malkon, buk I'm not sure ety 2 00 T3IrM
18 accomphshed i e ol 100 days 1.58 349PM 18 BY MR HRRAIS: 2 O 2EPM
18 {Internuphon in the proceedngs | 1 5@, 3G 15 G 2 milon m adpsted ERITDA? 4 00 26PM
0 THE WITNESS Extuse ma, 1 58 35PH Z0 A Right 2 00 33FM
Fi | Tum this off 158438 Z1 0 DOhkay 2 00 35PM
22 BY ME. HARRIS, 1°58 43P 22 Then the next bullet s, "The compary has 2 00 J4PM
3 G 5o ths s — the deal clased — KKR's 1 58 #5PM 13 genemated signaficant amounts of cish above the KER 2-00- 35FM
2 aggusihon of Doliar Goeneral dosed in the summer 1 58 537 T4 Dase Case SINOR SN 2,00, 73PM
25 ofor 1 53 550 25 & Mm-khimen. 2 00 40P
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FPage 242 Page 24
1 0} What s the diference between cash and  2-00001PM 1 base case® 2 2. 24P
1 acusted EETTDSR 2 00 44PM 2 A Corred 200 2iPM
3 A In this case, i0s changes in wirking 2,00 47PM 3 Q [don't have o keep asking for both®  2.02,25PM
4 capitad 100 S0P 4 A You may ward o 2012:26PH
5 0 Oy 200 SOPM ] But an this case, yes, hat’s comect,  2.02:3099
§ A 5o the plan that e company bad anrounced  2-00°50PM | 6 0 Al nght 2 02 34PH
7 puthcly, cailed alpna, where they were iqudating 205, 52PH 7 Ang m — in fact, Dollar General has had 2 02 37PM
8 atale rnesnkony thal generated cash, that ddn’t  2:00,.57PM 8 robust stone-cver-store growth & 20087 2 02°57PH
9 foww through EBITDA becaase 1k braught e 2 01:008M 9 A That 13 correct 2.00.02P4
10 emvenfory heves down 2.03:02PH L L] 1 That's oven with the cefiou® economrs™ 2 03.03PM
i Q  And in terms of cash, was e company above 2500050 | 11 A ] ik &'s m same respects because of 2 03 05PM
12 or below bade cxge al the end of the year? 20007 12  the difficalt economy FRIEHEE
13 A Cash, they were aboe 2001 LaPM 13 0 Why s that® 2 03:08PM
14 Q Andn - 2 01 139M 14 A ] durk teere i diar evdence of 200 i
1% A Cash génerahon — 201713M 15  consumers Tading down, looking b vake, 203 LIFM
L6 Q Andin tamms - 20 AP 16  conashidateg ther tps becsise of the preeal 3 00 13PM
i A — they were o 2.01.14PM 17 gasoline, 2031774
18 Q== of the pian, was it above or batow® 2017 15PM 18 S our raffic & up, indcatng mons 2 03 18PM
1% A 1thenk the cash genershion wid — was alao 2 01:17PM 19 people comeg inlo our stores than same penod last 7 03 21FM
20 abowe the plan 2 0130 20 year. 203 29FM
| § At the end of - 201 24PM 21 O Okay, And as — s we st here ey, 6 2 03-34PM
F ) A At the and of the y, 201 27FH p  Doffar Goneral adpested EBTTINA aboree plan for 2008% 7 03 Z7PM
2 Q= 20 2101z 2EPM 23 A Yes k5 2 113 34PH
24 A Cowredt .00 28R 4 Q And is Dollar Generals cash generabon 203350
25 0 Ceary 2101 I5PM 45 above plan for 20067 2.03.37PH
Page 143 Fage 245
| MR EAZAMOFF: Just ko be dear, we're  2.01.29PM 1 B Yes, b5 203 TP
1 whng — you're tallnng Niscal year 2007, 2.01.29PM P 0 And thess gne Dol abowe KKR'S bate cates 2903200
3 THE WITHESS' Yes, comect 2 013ZPM 3 for 2O0GY 2 03 HFH
4 BY MR, HARFIS: 2°01-33PM 4 A Yeg, thiy are 1 03 44PH
5 0 Ther fecal year ends &.01:33PM 5 O Dkay 203 47PM
B A Jamuary January E 2:08:350M & If 1 could fake beo manutes, | thrk 'm 2 03 4YFM
7 Q January 31, 08, ar - 2:01:30FM T e 2 03 49
] A think t's edther — 1 thanie its the  L01.31PM & A Oy 03 ahPM
9 == Saturday -- i0's &8 complicated —a's a 250141 P™ a ] S0 st s & fet-ranule break and ses f 2005 S1PM
10 52/53-week year. 5o 1thimk s the last Satweday 2'0044PM | 10 1 have anytheng ek 200 S4PM
11 ol Januvary. 2012 9P 1 & Dy £ 03 55PM
12 Q Ok, 20050 12 THE VIDECGRAPHER. 'We sre radw gomsg off e 2 00 5GP
13 And Dollar Generad 5 pedformeng very well 2 01530 | 1Y record; the bree 5 approsmately 2 04 pm 2 03 57PM
14 i 2008, r that carmect? 2.02.02FM 14 (Reoess Eken ) 214 21PHM
15 MR KAZANGEF: Objectson bo famm 2-02-05F 15 THE VIDEDGRAPHER W are goung hack an the 2 06 1508
16 BY MR HARRIS: 2502 0TPM 16 meoord, the bre o approamately 2 06 pom 2 D6 26PM
i Q) How would you charsctenze ther 2.02.08MH iy MR HARRAIS 1 hawe no further gueshons 2 06 30PM
1E performance o 20067 202 10PM 18 for Mr Calhert, 2 DE-32PM
1% A 1 would say that the fisst-guarter 202 11PM 19 MR EAZANDFF  Dree change we wil b= mating 2,06 J5PM
200 perfarmanoe was above plan 2102 137M 20 to an exhube, Exhebet No 5, Calbart 5, on KKR 3 06 37PM0
21 g Dy 2 02 15PM 21 BmdE, there are sema hanchwriten noles bolow 2 32 06 33FH
22 fnd that's above — i the plan above the  2:02: 16PN 22 e on Me page that don't pertén o the Dollar 2 06 49PM
21 base crse for 2008 as wall? 2 02-HIFH 23 Genersd transachan 2 DE 53PM
24 A Yes 202 21PM 24 Win vl - e wall mstibute 3 recacted 7 06 55PM
25 Q Dkay. So i 's above plan, s above 302 21PM 25  oopy of thes page, and we wall get tharn over to the 2-07 00PM
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Fage 145 Page 148 ]
1 cowt reporter so that the final record refledts the 207:039M | STATE OF CALIFORNIA )
2 redated paoe .07 6P 2 1 55
3 MR, HARRIDS  And that's fine 2 07 O7PH 3 COUNTY OF SAN FRANCISCO )
4 MR EAZANOFF, And v wall ok off folks can 2 07 (9P L]
5 send us back mopes of thes page or cesroy them,  RO7II0PM | 5 I, ERIC GILLIAM, CSR MO, 3338, a
B ether s fine 2.07.14P 6 Certified Shorthand Reporter of the State of Califormia,
7 MR HARRIS Hapoy to 07 16PM 7 do heraby certfy-
i MR KAZANCFF: Dby 207 177PM | That the foregoing procesdings wene
9 Thark you very miuch .07 17PM 8 taken before me at the bme and place heren set
1 THE VIDEDGRAPHER ' Okay 20719 10 forth; that any witnessas in the foregong
4] This conclisdes our deposton todey on 207 19PM 11  proceedings, pnor bo testifyeng, were placed under
12 Jafy 108h, 2008, of Mike Calbert, winoh oomssts of 2.0722PM |12 path; that a verbatim record of the procesdings was
I3 four tepes 2 07 28PM 13 made by me using machine shorthand which was
i4 W are now off the record (72 14  thereafter transcnbed under my drechon, further,
15 15 that the foregong s an accurate transcnipbion
15 16 Hhereof,
17 17 1 further cerbify that | am nesther
I8 [Conbnust on lollowng page 18  financially mterasted in the sChon mor & relabive or
19 to adlos for Jurat ) 1% employee of any abtorney or any of the parties.
0 20 IN WITHESS WHEREQF, | have this date
. 21 subsonbed my name.
L 2
23 43 Dated:July 15, 2008,
24 24
25 25 ERIC GILLIAM, TSR NO 3338
Page 247 Page 2499
1 {Dhacussion off the necod,) 2.07:43PM 1 INDEX
F 5 THE REPORTER; Counssl, coyou wantacopy 207439 | 2 THURSDAY, Jufy 10, 2004
3 ol the ramsonpt? 2 07 A4Prd k|
4 MR, CLRLEY: Yes 2 OF 4EFM WITNESS EXAMI
5 (Time noted 4 07 Gm ) I 07 46PH ; MICHAEL CALBERT AN
: - 6 BY MR HARRIS 6
8 7 DEPOSTTION EXHIBITS
5 ] MICHAEL CALBERT
10 9 Thursday, July 10, 2008
1l 10 NUMBER DESCRIFTION IDENTIFIED
12 11 1 Docwnent entitled, "Dodlar Ganeral g
13 12 transachon O} and A" beanng Produchon
HICHAEL CALBERT 13 Mos. KKRED15B138 throwgh KKREDT 58141
14 14 2 E-mail cham beanng Produchon Nos, 14
13 15  KKREDOODO17 through KKREGDDOOZD
l;' igﬁm?“m“ﬂ . 16 3 E-mail chan beaning Produchan Nos. 27
18 o ' 17 KKREDZ43 100 theouegh KKREDZ42102
19 18 4 E-mail from Mike Calbert to George 30
1 Foberts, lamie Greene, beanig
20 WOTAEY PLBLIC 20 Production Mo, KKREQD 15550
71 21 5% Handwniten notes beanng Produchon 41
22 22 Hos. KR 007019 thioisgh KER 017026,
i 23 redacted version subrmitted
29 24 pust-depostion marked and attached
25 5
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1 DEPOSITICN EXHIBITS (Cantinued) 1 DEPCARITION EXHIBITS (Continuwed)
2 MICHAEL CALBERT z MICHAEL CAIBERT
3 Thaesday; July 10, 2008 3 Thursday, July 10, 2008
4 HNUMBER DESCRIPTION IDENTIFIED | 4 NUMBER DESCRIFTION IDENTIFIED
5 & E-mad cham, beanng Produchon o, 44 5 20 E-mail from Mike Calbert to Messms 126
& KEREDOOOAT & Roberts, Kravis, Agrawal, Bubel and
7 7 E-mad from Mike Calbert to George 48 7 Morey, bearing Produchon
a Robarts, beanng Produchon B Mo, KKREDQ 19150
| Ma, KKREDDISI0G % 21 E-mal fromm Mike Calbert to Ra) Agrawal, 131K
10 8 E-mad cham beanng Froducbon 53 1 Joe Bubal, beanng Productan
11 ho. KEREODDOD | i1 Mo, KKREJD 18419
12 9 E-mad chain beanng Producon GE 12 22 E-mal chasn beanng Produchian 136
13 Mo, KKREDDODDES 13 No. EKREQ141756 throwgh KKRED141757
14 10 E-maill from Mike Calbert to George 65 14 23 E-mail cham beanng Froduchion 143
15 Roberts, Ray Agrawal, beanng 15 Nos. KKREQO730]4 through KEREDD7I016
1+ Produchon No KEREODDDO093 16 24 E-mail cham bearing Froduction 145
£7 11 E-mail from Mike Calbert to George 4 i Mos. KEREGDO00397 throwgh KEREDDIO35A
LB Roberts, beanng Producton 18 25 Document enbiied, "Investment Committes 154
i) Ma. EKREDDLIEDTT 14 Update,r Propect Franklin, March 5,
20 12 E-mail chain, beanng Production x| 20 007" beanng Production
21 Mo, KKREDD1I&2TS 21 MNas. KEREQ104792 throvgh KEREDLG2BO
F2 13 Letter to Dawnd Perdue from Mechaal M. BE |22 3% Dooument entithed, "Investrment Committes 167
23 Calbert, beanng Production 23 Update, Propect Franklin, Manch 8,
24 Mas. KEREDDLI611E and KKREDOO16319 24 2007, beanng Produchon
23 23 hos. KEREDIOS550 through KERED1OS561
Papa 251 [Paye 253
i DEPOAITION EXHIBITS (Contenaed ) 1 CERDEITION EXHIEITS {Contnued )
2 MICHAEL CALBERT 2 MICHAEL CALBERT
¥ Thursday, July 10, 2008 3  Thursday, July 10, 2008
4  NUMBER DESCRIPTION IDENTIFIED ] 4 HNUMBER DESCRIPTHON IDENTIFIED
5 14 E-mail from Mike Callsert to Geonge 92 5 27 E-mal cham bearng Production 187
& Roberts, beanng Producton & Mo KKREODD7462
7 Ho KRKRERI1&161 7 28 Letter dated 3/8/07 from KKR to Lazard, 188
B 15 E-mail from Mike Calbert to Geonga ag 8 beanng Froduction Bos. KKRENDOF4ET
9 Roberts, beanng Producton 9 through KKREQQO?470
i 11] Mo EEKRECD164562 10 29 E-mal chain beamng Produchion 1%2
11 16 E-mail from Mike Calbert bo Geonge oz 1t MNos EEREDOSS228 through KKREMISEZI0
12 Roberts, beanng Producton 12 30 Lefter from Spencer Stuart o Michasl 159 n
i3 Mo, EKREGDE1523 13 Calbert, beanng Prodwchon
19 17 Document endtied, "KER Presentabon 1o 106 |14 Mos, KR 015716 KKR 015725
15 Dodar General, December B, 2005," 15 31 Document entitled, "Dollar General 201
16 beanng Produchon Nos, KEREDX22850 16 Corporabion, Managemant Presentaton,
iy throwgh KEREDZZZETE i Apnd 2007," beanng Produchon
18 1B Letter to Charles \Ward H1 and Machasl lie |18 Mos. EKR 783 through EER B2
13 Wilkkerson from Michael M, Calbert, 1% 32 E-mal chain beanng Progducton 204
20 beanng Producton Nes  KKRED21838959 20 MNo. EERED 1465
21 through KEREDZ18902 21 33 Cocument entitled, “Progect Franklin: 213
22 19 E-mad beanng Prodechon 123 22 Final &nalyical Report,* beanng
23 Mo EEREQOOO0106 23 Production Mas. DG 157743 through
24 24 DG 157827
1 (Pages 250 10 253)
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DEPOSITION EXHIBITS (Conbnued)
MICHAEL CALBERT
Thursday, July 10, 2008
NUMBER DESCRIPTION IDENTIFIED

3 Deocument entitled, "Investment Comemittes 218
Update, Project Franklsn, February 22,
2007, bearing Production
Mos KERED216229 through KEKREN? 16256
35 E-manl cham beanng Production 223
10 hios. KEREDQT4662 through KERER) 74663
11 36 Document entitled, "Tnvestrment Comemitbes 228
12 Update, DE-Lebman M&A4 Fee Dispute,
i3 At B, 2007," beanng Producton
i4 Mos. KRRED2 16655 through KKRENZ216657
15 3¥ E-mail from Ra) Agrawal to Dawd Bere, 234
3 David Tehle, with attachment, beanng
) Produchon Nos 06 162408 through
I8 DG 1e2414
1% 38 Docurneént entthed, “100 Day Plan, Doflar 239
FiH General, Septemaer 12, 2007, beanng
21 Froducton Mos. KER 0015199 through
22 kKR 0019230
23
L
5

L= - R - R A

b5 (Page 254)
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