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and it shall continue its corporate existence with the same name,
by-laws, officers and directors and place of business as existed
irmediately prior to the merger becoming effective, subject to
the right of the stockholders é:hereof to chango.any of these at any
time and sccordance w:l.th'tlw applicable laws of South Carclina,

' 3. Ramegate Development Corporation hereby agrees to
assuze and pay all dedts and liabilitiep of Rapsgate and that all
such debts and iiabilities may bo enforced against it as to the
sami extent ag if it had bsan incurred or contracted by it and
that all liens upon any pxgportiu of Ramsgate shall be preserved
unimpaired,

4. That upon this merger becoming effective the one
thousand (1,000) shares of preferred stock authorived Ramsgate
whall without further action be canceled and extinguished. The
ten (10} outstanding shares of common stock of Ramagats shall
autopatically be converted into cormon stock of Ramsgyate Development
Corporation on the basis of five (5) uha:_.'n of Ramsgates Development
Corporation for each share of Ramsgate. The stock certificate of
Rumsgate, shall become null and void and the holder thexreof, upon
surrendsring such certificate to the Development Corporation shall
recsive in lieu thereof s now certificate fepnunting common
utoelk‘ of the Development Corporation st the ratie above set out.

5. PFor the puxposs of more ccapletely carrying into
offect thii agresment, Ramsgate does hexedy é:lnt. convey, set
OvVer and release unto the Development Corporstion for the purpose
of such merger and subject to the conditions of this agée@nt. all
pNMy. both resl and perscnal, rights and privilages, powers
and franchises, and all rights of actions and things of m;rary
nntnrq-and kind now held by it, together with all and singular the
rights, mﬁot. hereditaments, and app.ﬂ:imncﬁ to-said bz«nl.n‘s
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