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Southcastern Land Company shall be the surviving

corporation, governcd by the laws of the State
of North Carolina.

The name of the surviving corporation shall be
So.theastern Land Company.

The Articles of Incorporation of SEL, as in
effect on the Effective Date of the Merger,
shall continue in effect in full force as the

Articles of Incorporation of SEL, without change
or anendment.

The By-laws of SEL, as in effect on the Effective
Date of the merger, shall remain the By-Laws of
SEL, until altered, amended or repealed as pevr-
nitted by the By-Laws, the Articles of Incor-
poratfon, or the NC Act.

The Directors of SEL in office on the Effective
Date shall be the Directors, and shall continue
in office until the next annual meeting of the
Shareholders of SEL, at which time Directors

shall be elected as provided in the Articles
and By-Laws of SEL.

The Offficers of SEL in office on the Effective
Date shall be the officers of SEL, and shall
continue to gserve in such capacity until their
successors shall have deen duly quslified and
elected, as provided in the By-Laws of SEL.

Each issued and oustanding share of Class A
commmon stock ($1.00 par value) of Durbin, and
each fssued and custanding share of Class 8
comnon stock ($1.00 par value) of Durbin shall
be converted into one (1) share of common
stock ($1.00 par value) of SEL. Upon the
surrender of shares of stock of Durbin by

the holders thereof, cerctificates for an equsl
number of shares of SEL stock shall be {ssued
in exchange by SEL. Shares of SEL cosmon
stock issued and outstanding on the Effective
Date shall not be exchanged or converted, bdut

shall remain as issued snd outstanding shares
of SEL.

On the Effective Date of the merger, the con-
stituent corporations shall be a single
corporatioa, which shall be the surviving
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15)  (b) The corporation is authorized to conduct such business under the laws of its jurisdiction of iacor-

potanon.

18) Ihe addiess of the regutered or punapal vifce of the corpuratoa in the jeriadiction of s

incotporation is. 1103 Hick

and mate of. . North .Cacoling.
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