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net proceeds thercfrom shall be distributed to the sharcholders of Piedmont in
accordance with their fractional interest. It is further apecifically under-
stood and agreed that the consummation of or the failure to consummate the
nerger with the Bank of Clover shall have no effect upon the ratio of one
and sixty one hundredths (1.50) shares of stoek of Southern for cach sharc of
Piedmont that cach shareholder of Piedmont shall be entitled upon the consum-
mation of this merger.

6.

All and singular the rights, privileges, poucrs and franchises,
lands, tecnenments, hereditaments, real and porsonal property, choses Iln action
and property of cvery kind and desiptiion yhatzonrar, vhether real, personal
and/or nixed belonging to Scuthern n Firdment roespectively, chall be vested
in and become the property of Southern, the surviving corporation, to have and
to hold the same to the said surviving corporation, its suecessors and asgigns,
from the tine such merger shall become effcctive, and forever thereafter, no
further act, deed, comveyanee or assurance being required in the prenises.

7.

All the debts, contracts and liabilities of cvery nature whatsocver,
for which Southern and Piedmont, respectively, may be liable, either at law,
or in equity, shall at the time of the said merger be assumed by the said
surviving corporation, provided, however, that the rights of creditors and
any and all liens upon the property of cither of said constituent corporations

shall be prescrved uninpeired, limited in lien to the property affected by

such licns at the time of the nerger.
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It is an express condition precedent to the cffectiveness of this
merger'agrecment_that-thc nerger, upon the terms and conditions herein pro-
vided and the approval of the operation of a branch bank at Piedment, 3. C.,
st have been approved by the South Carolina State Board of Bank Control and
the Federal Deposit Insurance Corporation, and in the ovent thqt either or both
such agencics sgould fail to so approve, fhen.this Agreement shall be null and
void,ianything contained herein to the contrary notwithstanding. In addition,
this Agreement is conditioncd upon the approval of an anmendment to the Charter
of Southern increasing its authorizod capital stock in conformity with the

nrovisions of this merger agrecment.
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