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If on the effactive date éf the consolidation, vacancy shall
exist in é&y direcC$rsh1p of the'con;élidated corporation or in-
' any of the offices above specified by reagon of the inability or
faiiﬁre of any of the above persons to acéept_; directorszhip in the
conacliddted coxvporation or the regpective offire above gpecified,
ag the 6ése ray be, muon vaiagﬁy mer th@?&mftﬁr be filled in the
nsme provided im the oy-lo.s i ths consolidaced sorporatiou.

| ARTICLE V
Cepital Stock and Surplus of Consolidated Cerporation

The authcrized capital atock of the censolidated corperation
upon the effective date of thas congolidation shall be a3 set forth
in the charter of the consolideted corporaticn. The amount by
which

(2) the capital sccount of the consolidated corporatiocn im
respect of akares of its capital stock ioto which ghares of the
capital stock of Carolina General Life Insurence Ccmpany, loc. shall
be comrverted upon consumation of the congclidaticn shall be lees
than the capital account of Carolina General Life Insurance Compsny
Inc. in rvespect of such comvaertad shares, shall be and coustitute
surplug of the consolidated corporation zvailable for ail corporate
purposss including, but not limited to diatribution and paymest of
dividends on or purchase of shares of amy class of capital stock of
the cousolidated corpuration.

ARTICLE VI
Conversion of Securitiess on Consolidaticn

The watter of couverting the outstanding shares of the capl-

tsl stoek of esch of the comstituent corporation iato sheres of

capltal stock of the consolidated corporation shall be as follows:

¥ach share of the $0.25 per value capital stock of The Estate

Life Insurance Company of imerica, Ine. outstanding on the effective
bt
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