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jr FIVE WIIIDRED (500) of said Membershipg of beneficial Intercst ghall be called vprimary--

i = : e Soae
! edness in the pawment of property or privileges or rishts gni for property purchaged or acruired
g by the gyndicate, or for any other object in and about its business, not contrary to law, to morb;
S gage, pledge or hypothecate any stocks, bonds, notea, debentures or otﬁer forms of indebtodness
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¢ or any proporty, vhich may be sequired by the Syndicate, secure any bonds, nobtes, contracts

or mortgames or other evidences of indebtedness by said Syndicate issupd or incurred; to guaran
toe any dividends, notes, bonds, morigages or other obligations; snd, in the carrying out of thp
norroses heveof or earryin; oh of its business, or for the purpose of attaining or furthering
any ol its objects, to do any and all other aects and things, and to exercise any snd all other
? powers, which a co-partnership or natvral person could or would do ahd exercise, and which now
? or hereafter mmy be authorized by law.
ARRICLE V

The OQWHER.VIP OR ZEN FICTAL iNJER.STS ( 70 be known as "membershipg " ) of the
Syndiceto { frusgt Betate) shall be evidenced by ONEF THOUS/NMD (1,000) Memberships of BPeneficial
interest, without par value, of a king and vith the provisions ( or preferences temporarily)
in the issusnce thereof as follows, towitb:

a2} EACH IUEUBZRSHIP Or BENEFICIAL INTUREST shall bhe one IIHD, subject w0 the follow-
ing onrovigionag;

I- Until the provision hereinafter in this paragraph shall have been fulfilled,

for the purpoge of converting FIVI HUNARED (500), in number, convertible mTrust Mhderwriting !
Hotes, accepted by this trust estai. aptomatically date of organigzation hereof by assuming aund
tating over the obligatinons of the Paramowunt ilotors Project, vrust, . L. vwhitford, mrusies,
if, when =né as issued and outstanding, or otherwise subsédnuenily outstanding, of Paramount
Motors Project & Trusi; and sald FIVE HUW2ZED (5C0) eo-called "Prxl maryr lMemberships of wmenefi-~
cinl Intorest shall be assigned, issued and set aside for the purpose of converting pive Fundred
¢ as herein pwvided, Converitible frust inderwriting Notes, of Tarsuount povors Froject, m. 7.
i Whitford, fTrustes, atbt rate of om lembership of penefitical Interest for each gonvertible
Underwriting Frust INote surrended for and converted, it beiny understood thal conversion
AvAcannot be made until one year after issuance of each respective Trust Noto,vor gither issue
i "( AALA,B, or C), and conversion MUST be made onor before two years from date ~f sd d issuance;
; and, econversion must be made at Continental National Bank, Ios aAngeles, California, where said
| Vemberships for comversion shall he nlaced on organization hercof; and, cotemporansougly with
igssnance and deliveryr to any Trust Wote holier of a certificate of Ilembersnip of 2Reneficial
g interest a Certificate of Preference shall be issued and deliversd to esch person surrendering,
E as the legal owmer thereof, Trust Notes, setting forth that holdér shall be entitled from all
net profits of the trust estate, prorata as there be membership ("Frimery") isasved for converited
? trust notes, an amount equivalent to face of surreniersd and converted trust notes together
i with interest until both said amount and interest shall have beer paid, interest eight (B%)
per cent per anaum until both principal ( face) of converted Trust Note, or yotes, and Interest
i a8 provided herein, shall have been paid; thenand thereafter eagh and every }embership of pene-
ficial Interest shall share, share and share alilke,in the distribution of further net profits of
this trust estate.

2. fthe remaining FIVE HUNDRED (500) lemberships of Beneficial Interest shall until
the hereinbedrre act ok provisions perteining to the rive Hundred (BCO) go-cedl 1ed "primary:
llemberships of ZenBficial Interest shall have teen fully liguidated and fulfi 1lod , be calle d
iow gscondary', in that dividends or profits ecennot acerue or be naid thereon until and affer tho
¢ provisions asg herein mentioned and éppewtaining to the so-called "Primary" mernberships of

| Dbaoneficial intorests shall have been cared for; then all llembersghips of Toneficisl Interest in
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