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FIFTH: Tho manner of converting the shares of ANGELA MACHINERY CORP.,

the corporate party of the second paz;t, into shares of the survivinz corporation

shall be aso follm:rs:

The Two Hundred Eighty Five (285) chares of Commom Stock being
all the issued and outctending stock of ‘sald ANGELA MACHIHERY CORP.,
the corporate party of the second part, shall be converted, upon

 the filing and recording of this agreement of merger, into Twenty
Eight (28) shares of Common Stock of the surviving corporation,
end each holder of shares of stock of sald ANGELA MACHIRERY CORP.,
upon the surrender to the surviving corporation of one or more

- certificates for such shares for cancellation, shall be entitled
to receive one or more certificates for the number of full schares
of the proporticnate part of such Twenty Eight (28) shares of the
Cammon Stock of the surviving corporation represented by the
certificate or certificates so surrendered for cancellation by ocuch
holder, together vith p scrip certificate for any fractional shares
of Camon Stock of the surviving corporation, deliverable to such
holder upon such conversicn.,

Zach stock scrip certificate delivered as aforesaid shall be
transferable by delivery but chall not entitle the holder thereof to
receive any dividends payable on chares of the carmon atock of the
surviving corporation. Upon surrender of amy such stock gerip cer-
tificate accampanied by other like gtock serip certificates tozether
representing in the aggrepate one or more full shares of the common
ostock of the surviving corporation, the holder thereof schnll be
entitled to receive in exchange therefor a certificate for the mmbor
of full shares of the commeon stock of the surviving corporation called
for by such stock scrip certificates so surrendered.

If at the time thies agreement of merger shall become effective
said CARLY CORP., the corporate party of the first part, shall owm
eny of the outstanding shares of capital stock of ARGELA MACHINERY
CORP., the corporate party of the second part, such shares of stock
shall not be converted into shares of the surviving corporation, nor
shall the beneficlal intorest thereto pass to the surviving corporation,
but such chares of ctock shall fortlwith be cancelled and any chares
of stock of the curviving corporation, issusble in exchange therefor
in accordsnce with this Article FIFTH, shall bave the status of
authorized but unissued stock of the surviving corporation.

SIXTH: The by-laws of CARLY CORP., the corporate party of the first

. part chall remain and be the by-laws of the surviving corporation until the
sane shall be altered or amended according to the mammer provided by the laws
of the State of South Carolina and by the saild by-laws. The board of directors
of the surviving corporation shall have pover to make and alter the by-lawvo of
the surviving corporation.

SEVENTH: The number of directors of the surviving corporation sghall
be fixed by the by-laws and may be altered from time to time as may be provided
therein. The first board of directora of the surviving corporaticn after tho
filing and recording of thie agreement of merger shall be three (3) in nurmber

and chall be those persons vho are now directors of CARLY CORP., the corporate

party of the first part end vhose nomes and reaidences are as follows:
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