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ES OF SPECIAL MEETING
OF
THE BOARD OF DIRECTORS
OoF
McGINNES INDUSTRIAL MAINTENANCE CORPCRATION

A Special Meeting cof the Board of Lirecteors of McGinnes
Industrial Maintenance Corporation was held at the corporate
offices con August 19, 1968, at 10:00 o'clock A.M. pursuant to
Waiver of Nctice signed by all the Directors of said corpora-
tion.

The fcllowing, constituting all of the Directors of
sald corporation, were present at the meeting:

Virgil . MecGinnes
Lawrence P. McGinnes

George H. Lowry
Virgil C. McGinnes acted as Chairman and Geocrge H. Lowry
acted as Secretary. A Waiver of Notice of the HMeeting signed
by all the Directors was presented and the Secretary was in-

structed tec file it with the HMinutes cf the iMeeting.
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The Crairman reported that the cfficers ¢l the corpora-
tion were holding cffice pursuant te a rescoiuticn ¢f the Zcard
of Birecicrs of Septempcer 3, 1%65; and that it was in crder to
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office until the next Annual Meeting of the
Board of Directors and until their successors
are duly elected and qualified.

Name Cffice
Lawrence P. McGinnes President
Virgil C. McGinnes Vice Presldent
George H. Lowry Secretary~Treasurer;

and be it

FURTHER RESOLVED that the Secretary-Treasurer cf

this corpcration be pald a monthly salary of

$200.00 per month."

There was a general discussion concerning the finan-
cial cperations of the corporaticn and of the contribution of
certain employees of the corpcraticn to its financial grcwth.
Upcn motion duly made and seconded, the following resolution
was unanimously adopted:

"RESOLVED that cash bonuses te paid tc the em-

ployees listed below in the amounts therein
specified for the fiscal year ending August

31, 1568:

Emplcyee Amount of Bonus
Lawrernice P. McCGinnes $9,500.00
Yirglil €. ¥cGinnes 2,060.00
George H. Lowry 2,000.C0
L. D. Kimball 2,000.038
srenda Tclar 500.C90
L. Y. Zirjacks 500.80."
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the fact that negetiations were being held with a large in-
dustrial firm and it was his opinion that a capital structure
of $1,000 wculd nct assist in the negotiations. All Directors
in attendance were of the opinion that it was necessary to re-~
vamp the capital structure cf the corporation in anticipaticn
of more business, with the distinct possibility of borrovings
on behalf of the corporation to finance additional growtn.
Upon motion duly made and seconded, the following resolutiocn
was unanimously adopted;

"RESOLVED that $9%,000 of the Earned Surplus of

this corporation ve and the same is hereby

transferred to the Stated Capltal of this cor-

poraticn and be it

FURTHER RESOLVED that the proper cificers of

this corporation do all things necessary and

proper to cause the capital structure of this

corporation to be adjusted pursuant to the

foregoing resolution.”

There was a general discussicn concerning the declara-

tion of a dividend for the fiscal year ending August 31, 1568.

The Chairman discussed the fact that the barges of the corpe-

riace 2 numter o tne targes, &ll of which would invelve a con-
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earnings and cash to meet the anticipated needs of the corporation and to
assist in its fimancial growth. Therefore, the Board decided to pass the
declaration of dividends to a future date,

Discussion then turned to certain real estate owned by the corporation
on the San Jacinto River, which was used during fiscal 1366 and part of
fiscal 1567 as a dump for waste materials hauled by the corporation. The
chairman stated that during a conference with the corporation’s auditors
the physical status of the property was discussed. 1t was pointed out that
the property was completely filled with waste materials and could no longer
serve as a dump site, Due to its physical condition it was also regarded
that the land was worthless in that it had no present sales value, Because
of these factors, the corporation's auditors were instructed to ecliminate
the land as an asset from the corporation's books and records by writing
down its stated book value from $50,000 cost to the nominal sum of $1. This
action would be reflected in the corporation's balance sheet as of August
31, 1968, Based on the foregoing and upon motion duly made, seconded and
unanimously approved, it waé

RESOLVED, that the real estate owned by this
corporation on the San Jacinto River, previcusly

used as a dump site in connection with corporate
hauling activities, be abandoned as a dump site;

and that said iand be eliiminatced as an asset from the
corporation's books and records by reducing its
stated book value from cost of $30G,000 te the nominal
suim of 31,

FURTHER RESOLVED, that all actiocu previousiy taken by
>fficars o accomplish the

e carporate £
' ution are hercby ratified

the

There buing no further business o come nefore the meeting, it was

uzmen motiou duly made, unanilucusly resolved teo adjourn.
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We, the undersigned, Directors of McGinnes Industrial

Maintenance Corporaticn, a Texas corporation, do hereby sev-

erally waive notice of the time, place and purpose of a special

meeting cf the Board of Directers of said corporation and con-

sent that the same may bte

Texas, on the 19th day of

and we do further consent

ness of whatsoever nature
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held at 5619 Griggs Road, Houston,

e
A

August, 1968 at 10:00 o'eclock A.M.

3

tc the transaction of any and all busi-

as may come before the meeting.
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