Minutes of Annual weetling ol tne boaru 0l ~1rectuors

of National Lead Company held at 15 Exchange rlace,

Jersey Lity, New Jersey, on Thursday, 4pril-13, 195,
at_ 2 o'clock P, li.

A0 St 1 R ey

Present: ilessrs, E. F. Beale, L., T. Beale, Beccioraan,
Carter, Caselton, Cornisn, Meredita, Rockwell, 3idforc, Simon,
Thompson and Warshow, |

Absent: uessrs, Croft, liarsh and Taylor.

On motion duly made and seconded #r. E. . peale was
chosen temporary Chairman of the meeting and the éecretary of
tne Company acted as Secretary tnereof.

The Chairman reported that at thne Annual weetins of

Stocknolders just concluded Messrs. Edward F. Beale, James 4.

Caselton, William F. sereditn, Charles Simon and william X.
Taylor, whose terms then expired, had been reelected Uirectors

il for the term of tnree years or until others snhzll be chosen
and qualified in tneir stead, respectively.

The meeting then proceeded to fill the offices of Chairms

of tne Board and President of the ‘ompany for tae eansuinz vear.

Pursuant to separate nominations duly made an?d to
separate votes duly taken ir. Edward J. Cornisa was unanimously
elected Chairman of the toard and Mr. fred <. Carter was
unanimously elected President of the Company for tne ensuing
W year and until their respective successors shall be elected and
qualifiad,

ir. Bezle thereupon vacated the chair in favor of

sr. Cornish.
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The meeting then proceeded to the eiction of four
vice Presidents for the ensuing year, one to be designated
gxecutive Vice President. ~Pursuant to noaminations duly made
gné vote duly taken wpr. William C. oescioraman was unanimously
elected Lxecutive Vice fPresident and iiessrs. kEdward F. beale,
william a. Croft and James B, -eister were unanimousl: elected
Vice Presidents of the Company for the easuins year and until
their respective successors shall be elected and qualified.

The neetings then proceeaed to tne election of an
txecutive Committee of the 3oard of Virectors for tne ensuins
year.

Pursuant to nominationd uly made and vote duly taken
fessrs. &dward F. Beale} ¥Williawm C. Sescnorman, rred M. Carter,
Edward J. Lornish (Chairman), William &. Croft, Fletcher w.
foekwell, nenry v, ®didford and Gustave W. lhompson were unanimously
elected to constitute the Executive Lommittee of the poard of
Lvirectors for the ensuin: year and until their respective successors
shzll be elected and qualified.

vpon motion duly made and seconded the following were
thereuoon annointed officers of the Company for the ensuins year

accordinz to the office set opposite tneir respective names:

Charles ®imon, lreasurer

li. Louglas Cole, Secretary

Herman T. warshow, Comptroller

aenry U, bates, Asst. Secretary, asst.
Ireasurer and asst.
Comptroller

George C. ‘etersen, Lsst. Secretary

vosepn A, dartino, Asst. Comatroller.
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following were appointed to const tute various standing

Upon separate motions duly mace and seconded tne

Committees for the ensuinz year.
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danufacturinzg “Yommittee

F. W, nockwell, Chairman
Cavarly
LOTSMaNn

la)
U e
.,

metal Sales Committee

-

[ -4
. e

Le T. Wilson, Chairman
Carroll C. &,
Coleman H, J,
Cowan F. C.
Dail E, 4,
F. W. Rockwell
J. k. dartino, Secretary
Oxide JSales Committee
darold Rowe, Chairman
Carroll 0. h.
Lvans T
vardiner , R, w,
A. B, lipbets, Secretary
White wead Sales Committee
Harold towe, Chairman
Bisbee W, R.
Dail R. J.
foerstner S. F.
Greene A, W,
Hallett J. G,
Lenman w. H.
A, D, Tibbets, Secretary
Pension Board
G. W. Thompson, Chairman
Carter F. W,
i, LU, Cole, Secretary

vietals Purchase Lommittee

A.
F.

Beschorman
Carter

111 broadway, wew or: City.

B.

W,

Thompson
“ates, oSecretary

Geatty
+rvin
Jussen
wmyeller

Greene -
nartley, Jr.
liowe

welyville
Ceters
Naeves
ceott

C. Mcenair
iaylor

nockwell

agll
Rockwell

The meeting then recessed to recconvene immediately at
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Uovon reconvening at 111 oroadway, “ew Yorik City, the

ollowinz resolutions were on separate motions each unanimously

Fadopted, the roll being called wnere the expenditure of money

RESOLVED, that the officers of the Company
be and they hereby arc asuthorizec and empowerec in
its name and behalf to enter into an agreement with
the stocknolders of American Bearing vorovoration, of
indianapolis, indiana, providing

(1) for the organization of a new corporation
to purchase all the operating assets, business
and good¢ will of said smerican Bearing Lorporzation
at respective prices to be determined and payable
as fallowss {a) for all tanzible assets other tnan
inventories, supplies and work in process, sub-
stantizlly as tns same exlsted at larch £0, 1833,
tne sum of 65,000, in cash, (b) for inventories,
supplies and work in process, the cost or market
vaiue thereof at Indianapoiis, +ndiana, at date of
transfer, whichever value shall be the lower, in-
cluding, in the case of work in process, actual
manufzcturing cost to such date of transfer, payable
in casih, and (c¢) for patents, trade marks and the
good will of the business, al of the common stock
of such new corporation authorized to be issued, in
such amount as may be mutually agreed upon;

(2) for the subscription by this Company at par
for such amount of 7% cumulative preferred stock of
suc:sn new corporation cal:.able at not less tnan par,
as shall be required, over and above the amount tuere-
of similarly subscribed for tne same purpose oy Stock-
nolders of saic¢ american Bearins Corporation, to
orovide such new corporation wit:n the cash purcnzse
price of assets as aforesaid and wit: necessary
wordinz capital;

(37 for the transfer to tnis Lompanv by said
amerlcan Bearing L‘orporation, witnour further
consideration, of 605 of the common stock of such new
corporation to be issued in part payment for assets
as aforesaid; and

(4) for the services of ur., feter Lambertus, a

stocknolder and tne FPresident of said =merican

Bearinz Corporation, as Generzl wanager of such new
corporsation at a salary at the rate of #8000. per

annun; ‘
and that the officers of this Company be and they hereby
are autaorized and empowered to execute and deliver any
and all suen instruments and to do any and all such thiazs
as may in their judgment be necessary or advisable to
consumate the transaction herein autnorized.
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