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rfallurc of any of the above persons to accept a dirsctorship in the

consoclidated corporation or the recpectivo offico above specified,
as the case may be, such vacancy maj tharearﬁaf be filled in the
name providedvin'the by-lavs of the consolidated corporation.
- Article V
Capital 3%ock and Surplus of Conpolidated Corporation
The authoriszed capital atock of the consolidated corpofatian
upon tho effective dato of the ccnsolidate shall be as sot forth in
the charter of tho consolidated corporation. The amount by which
{a) the capital account of the consolidated corporation in
respect of shares of 1ts capital stock into whioh shares of the
capital stock of Banner Insuranco Agenecy, Inc. shall be converted
upon consumation of the consolidation shall be less than the capi-
tal account of Banner Insuranco Agoney, Inc. in respoct of guch
converted shares, shall be and conastitute surplus of the consoll~
dated corporation avallable for all corporate purposes including,
but not limitod to distridbution and payment of div;dends on or
purchase of gharea of any class of capital otook of the consoll=-
dated corporate. _
Articlo VI
Conversion of Securitios on Connolidatim
The mattor_of convorting the outstanding shares of the capital
gtock of cach of the constitutuont corporation into shares of
dapital stock of tho congolidated corporation shall be as followst
CAPITAL STOCK OF CARDLIHA GEH?RAL_LIFE INSUNANCE CONPANY

Each share of tho £1.00 par valus capital stock of Carolina
Goneral Life Insurance Company outstanding on the ef{ective date
of conasolidation shall be ono sharc of the (1.00 par velue capital

stock of the consolidated corporation.

CAPITAL STOCK OF BANNTR INSURARCE AGENCY, INC.

Fach of the $10.00 par valuc capital stocl of Banner Insurance
Agoncy, Inc. outstanding on the affective daote of the consolidatlon
shall be converted into four shares of the 351,00 par velue capital
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