COPY OF THL NINUTES O} TiL. MEBYINC
oF
THE BOARD OF DIRECYCHS
oF
THE SUBFWIN-TILL.IANS COMPANY.

Held Jamsry 26, 1938,

The President reported that the option for the aoquimtition of e !
properties and aspote of Lhe Burgess Titanium had beet ederoigad and the
agresment consummated, Thereupon, on motiop bty Mr. A. ¥. Stsudel, swconded
by Mr. D, A. Kohr, and carrted, the fallowing resolution mas adopteds

WHERGAS this Board of Directors at ite last meetisy dutermined
that the properties and assots of Burgess Titanium Company, wuich this
its agreemsnt with the Tituniim Come

but also the actual value of 5500 shares of thus ;
of 500,000, and that the acquisi~
this Company for auch considoratiom,
in suid agresment, wus advisuble, and
uthordsed such soguisition for such cousiderationg and f
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s pursant to such gutiority conferred by this Bowd,
assetu of Burgess Titanium Company have bee: aoquired
in oonsiderution, as & res.dt of furthor negotiation bty

xident, of the issuance and delivary to Burgess Titanium Compasy
of five thousand (5,000) shares of full-psid and noneassessible common
stock of this Compargy and -
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WHLRSAD 4t has Zor mwy yeurs been tie policy of this Compeny to
owrTy inbangible asssts on its books at a nominal valae of QA.00;

NOH, TibkaIOHL., Bb JT' RLSLVLD that the Treasurer wnd obher
proper officers of tiis Company be, and they havety are, aut.orimed axi
dirscted Lo enter upon the books of the Compuny, at thelr fair walus to

rtiax and assets inoluded in tw prupertisa
and assets of Burgess Titanium Company so scquired, and “o enter no value
upott the books of the Coppuny for the intangidble propertise and aspets of
sa3d Company 80 asoquired, and to cuarge off the difference betweon tue
par valus af 5,000 shares of tlds Company’s comal stock 1ssusd in oon-
sideration of all t:ie propurtiss amxi assots of Hurgess Titanium Comparny
acquired by this Company ad the fuir value of the tangihle propmties ;
and assets so acquired againat the surmings of the Compusy for the current
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