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MIEWEAS, Upon the effective date hereaf the authorized capital.
stock of Ballenger Paving Caapany, Inc, will be iricreased to
#650.060.00.' represented by 1500 sharea of common. stoock emch having
a par value of $100,00 and by 5000 shares of non-voting preferred
stock limited and preferred as to dividends and with the preferences,
restriotions and conditions hereinafter sat forth, each having a par
valus of $100.00; "

NOW, THEREPORE, In consideraticn of the premises and the mutual
covenants herein contained, it is agreed as followsi

(3} Orannis & Slcan, Incorporated, shall be and is hereby
merged in Ballenger Paving Company, Ino.; whieh latter-named corpo-
ration shall maintain its corporats identity and name and its
principal place of business in the County of Greenville, State of
South Carolina,

(2) The amount of authorized capital stock of BEallenger
Paving Company, Inc., shall de $650,000,00, represented by 1500 shares
of ccomon stock each having & par value of $100.00 and by 5000 shares
of non-voting preferred stock, each share having a par value of
$100.00 and having the following preferences, restrictions and cone
ditions:

(a). The dividend rate of the prefarred stock is five per
cent per annum, payable on the firat day of Pebruary
in each year, which shall be cumulative and which
ahallbepaidbeforemdividenducmbepudupm
the common stock,

(v) The preferred stock may be redeemed and retired on
any dividend payment date upon the payment of
$105.00 per share and acorued and unpaid dividends,

{c) Upon the dissolution and liquidation of the cor-

' poration for any purpocse, the holders of the then
cutstanding shares of preferred stook shall be en-
titled to receéive the par value of the preferred
8tock, plus any acorued and unpaid dividends there-
on,

Except &8s herein provided, the holders of the pro-
ferred stook shall not be entitled to any share of
the aassets or profits of the sorporation,

The Corporation ahall not, without the comsent of
the holders of two-thirds of the Rggregate par
value of the ocutstanding preferred stock, create
any mortgage lien or incumbrence upon the reel or
personal property of the corporsétion, except

purchase-noney liens or mortgages, nor issus any
stock having superior or equal rights or privileges,
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