COFY OF THE MINUTES OF THE MENTLNG
OF
THE BOARD OF DIRECTURS
9
THE SIEHVINSYILLIANS CONPANY,

‘Iald By 26, 193i,

The President statsd that the officers of the Caapany hed becn ‘
considering the advisability of the aoguisition by the Company of sub-
stantislly all the assets of Burgess Titanium Computy & Dalawmure corporution,
consisting prinoipally of patents and applications for patemts relating to
the manufacture of Titanium products and certain mineral deposits of Titunium
ore located in the State of Virginia. He 3uid that in order to permit the

to conduct an investigation to detersdne whether such acquisition
would be advisible and Lo purchuse smuch assets at a price agreed upon in ade
vance, if such investigation should discluse that such purchuse was advisable,
the officars nad worked Out an arrungement with the officers of the Titanium
Campuny, which wus set forth in a dreaft of agroement und plun of reorganisi~
tion between the Titanium Company wnii this Compuny, providing for such in-
vestigation and permitéing tids Campiny to make such purchuse, if desired,
in conziderution of five thousand, five hundred (5,500 shares of cosmon stock
of this Compeny. He said that & copy of such druft of agresmont was in
the hande of the Jecretary, ard i rooamended that the Board authiorise the
officers to enter into such an agresmsnt. |

after full discussion, the following resolution wus offerud,
its adoption duly moved by Jlir. C. 3. Batou, secondod by Mr. A. D. Baldwin,
and on bein; put to vote was adupteds

RESOLVEDs

That the President or Vica Prusident, and Secretury
or Assistant Secretary, of the Campany, be, and they hereby are,
authorised and directed, in the name and on belwlf of the Company,
to enter into an agreemsnt with Burgess Titamium Campany, in the
form, or mbstantially the form, of the draft of agreement with
said Company, attached hureto and markod Exhibit "4* of this mwet-
ing, subject (1) to opinioh of patent attorney as to validity of
the patents; (2) to approvul of officers wii company experta aa
to destrability of the product; and (J) to approwal of company
counsel 43 to legudity of issue of camnon stock.
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FURTHER RESOLVED that the President or a Vios President and
the Seoretary or Asaistant Sscretary of this Company be, and thay horety
apy, authorised and direoted to issus and deliver ar csuse to be issued
mwums,smumo:mmawcm of the par
morusmh.umuunmmmmmt
convayance and tranafer £o tnis Company by Burgess Titadum Company, by

te instruments of conveyance and transfer, of all or mubstan-
Wmasupmmmmu(mmwmmmuumu
referred to in parugreph 1 of said agremment with Burgess Titanium Com-
pany dated July 26, 1937), fres and clear of all liens and liabilities,
mmmmtpdmbmonﬁuumm‘mm
acts by aaxid agresment reguired to be performed on its part prior to,
orcommmuyuth,mhimmddonuryormnodor
this Company; and

RESOLVED FURTI:I that the President or a Vice President and
this Company be and they ars, autierised to exmcutfall sach instruments,
and to take all such ateps and proosedings, as they may deem necossary,

or advisubles %0 carry out on the part of this Company aaid agressent of
July 26, 1937, with Burgess Titamium Company.
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After answering various qusstiouns, Professor Ware axd kr. Roosevelt
then retived, and following a gesneral discussion of the Purgsss process and its
valus to the Company, Mr. L. ¥. Noloott soved the adoption of the following
resolntion amd that the Presidont be empowered to proosed in thds matter as he
soes fit. The motion was seconded by Hr. M. D. Whittlasay, and carrisd, '

WHEREAS, undsr the agresmant betwssn Burgess Titanium Compayy
and this Company, dated July 26, 1937, this Company has the right at its
election to aoquire all or substantially all the propertiss und assets
of Burgess Titenium Company, including all its property and asssts re-
forred to in parugraph 1 of said agresment, in consideration of the
issuance and delivery to Burgess Titanium Compsny of 5,500 shares of
full-paid and non-assessable common stock of this Company; and

WHEREAS the officors of this Company and its enginesrs, after
invest:gaticn during the period since the amecution of said conbract, g
hawe ooncliuded and recommendod that it will be advisable for this Company
10 makke such acguisditiong and

WHEREAS this Company lws recsived a satisfactory opinion from
patent counsel us to the validity of the patents embreced in the pruper-
tins axnd asssts which this Compeny 0 has the right to acquire, and also
from corporate oounsel as to ihe legality of the issum.co of such stook
for the acquimitiun of such pruperties and assetaj and

WHEBREAS tlds Board has determined, wnd hereshy dstermines, that
such properties and sseets of Burgess Titaniums Compeny wiilch this Conpuny
20 has the right to aoquire, have & fair walue to this Cumpuly in excess
not. only of the par value but also of the actuad walue of 5,500 shares of
this Campuny's cammon atock, to wity in exoess of H00,000., and that the
aoquisition of such propurties wxl assets by this Company for such cone
sideration 13 adviasablsj

ROW, TIEKEFORL, RaSCLV.D, that this Campany shall, and it here-
by does, sxsruise its right under said agresment between Burgess Titanium
Compuny and this Company, dated July 26, 1937, to purchuss ail ur substan.
tially al) the propertiss and assets of Burgess Titanium Compary, including
all its property and assets referred to in purugrupa 1 of suid agreemsnt;

g

FURTHER RES.LVED that the President or a Vice resident and
the Secrwtary or Assistant Secretary of this Compuny be, and they horehy
are, autiorised and directed %0 give notice in writing to the Burgess
Tatanjum Compmly of the elssction by tids Gompany to exsrcise such right
to aoquire such properties und assets of Purgess Titanmsum Compuny; and
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