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edness, in the payment of property or privileged or rihts and for property purchased or aeoUired 
by the Syndicate, or for any other object in and about its business, not contrary to law, to nor -

gage, pledge or hypothecate any stocks, bonds, notes, debentures or other forms of indebtedness, 

or any property, which may be acquired by the Syndicate, secure any bonds, notes, comtrects 

or mortgaf:es or other evidences of indebtedness by said syndicate issued or incurred; to guaran 

toe any dividends, notes, bonds, mortgages or other obligations; end, in the carrying out of th 

rurroses hereof or carryin oh of its business, or for the purpose of attaining or furthering 

any of its objects, to do any and all other acts and things, and to exercise any and all other 

powers, which a co-partnership or natural person could or would do ahd exercise, and which now 

or hereafter any be authorized by law. 

ARTIa,E V 

The 0.:iNER-:qP OF ElINFICIAL rN2ER. STS ( To be known as "memberships " ) of the 

Syndicate ( qirust Estate) shall be evidenced by ONE THQUWED .(1,000) Memberships of Benoficia 

interest, without par value, of a kind and with the provisions ( or preferences temporarily) 

in the issuance thereof as follows, towit: 

a) EACH IlEnERSBIP CY BENEFICIAL INTMEST shall be one imp, subject to the follovj 

ing provisions; 

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

FIVE YU7DETID (500) of said Memberships of beneficial Interest shall be called "primaryit.... 

for the purpose of converting FIVE HUN= (500), in number, convertible ’rust Underwriting 

Notes, accepted by this trust estat- automatically date of organization hereof by assuming and 

taking over the oblicatinns of the Paramount Motors Project, Trust, D. L. Uhitford, Trustee, 

if, when and as issued and outstanding, or otherwise subsequently outstanding, of Paramount 

Motors Project a Trust; and said FIVE HUNL)F,ED (500) so-called "Pr! nary" Memberships of Penefi-

cial Interest shall be assigned, issued and set aside for the purpose of converting Five Hundr d 

no herein pmvided, Convertible Trust 5inderwriting Notes, of ’:arn.7.2ount ctors Project, D. T. 

aitford, Trustee, at rate of ors Membership of Benefition?:Interest for each convertible 

Underwriting *ust Note surrended for and converted, it beint understood that conversion 

cannot be made until one year after issuance of each respective Trust Note, or either issue 

( or C), and conversion MUST be made onor before two years from date of saLd issuance; 

and, conversion must be made at Continental National Bank, Los Angeles, California, where said 

Memberdhips for conversion shall be placed on organization hereof; and, cotemporaneously with 

issuance and delivery to any Trust Note holder of a certificate of Membersnip of Beneficial 

interest a Certificate of Preference shall be issued and delivered to each person surrendering, 

as the legal owner thereof, Trust Notes, setting forth that holder shall be entitled from all 

not profits of the trust estate, prorate as there be membership ("Primary") issued for converted 

trust noteo, an amount equivalent to face of surrendered and converted trust notes together 

1 
with interest until both said amount and interest shall have boon paid, interest eight (85) 

per cent per annum until both Principal ( face) of converted Trust Note, or Notes, and Interesl 

, as provided herein, shall have been paid; thenand thereafter each and every yembership of Bene�

ficial Interest shall share, share and share alike,in the distribution of further net profits o 

this trust estate. 

2. The remaining FIVE :HUNDRED (500) Memberships of Beneficial Interest shall until 

the hereinbeobre act out provisions pertaining to the Five Hundred (500) so-caIled "priaary,, 

Memberships of Beneficial Interest shall have been fully liquidated and fulfilled , be called 

" secondary", in that dividends or profits cannot accrue or be naid thereon until and after the 

provisions as herein mentioned and appertaining to the so-called "Primary" memberships of 

beneficial interests shall have been cared for; then all Memberships of reneficial Interest in 


