
Min u t es o f Reg u l ar  Mo n t h l y Meet in g o f t h e 3o ar d o f Dir ec t o r s  
o f NATIONAL LEAD COMPANY h el d abo ar d t h e Yac h t  "CAPTIVA", o f f  
t h e Co as t  o f Pal m Beac h , Fl o r id a , Tu es d ay , Jan u ar y 29, 1952,

____________ a t 9: 4 5 o 'c l o c k A. M._______________ _____________

PRESENT: w. V . 3 u R L E Y 
« . H. Qr ew es  
J « A# Mar t in o  
D. A. Mer s o n  
G. L. Rat c l if f s

J. H . Reid

,v i n t h r o p Sar g en t , Jr . 
J. A. Tay l o r  
H . T . W a  r  s h o w 
H . C . W I L D N E R

A33ENT: Mes s r s . L. T. Beal e an d Ch ar l es Simo n

Th e Pr es id en t , J. A. Mar t in o , ac t ed as Ch air man o f t h e  

meet in g , an d J. B. Hen r ic h , ac t ed as Sec r et ar y .

A SUMMARY OF THE MINUTES OF THE LAST PRECEDING MEETING

h el d No v ember  27, 1951, w as pr es en t ed an d u po n mo t io n , t h e r ead in g

OF THE MINUTES OF THE PREVIOUS MEETING WAS WAIVED AND THE MINUTES

WERE UNANIMOUSLY APPROVED.

Upo n s epar at e mo t io n s d u l y mad e an d s ec o n d ed , t h e f o l l o w ­

in g RESOLUTIONS WERE EACH UNANIMOUSLY ADOPTED:

RESOLVED, Th at  t h e ac t io n s o f t h e Ex ec u t iv e  
Co mmit t ee as s et  f o r t h in t h e min u t es o f it s meet in g s  
h el d No v ember  28, Dec ember  6, an d Dec ember  19, 1951, 
an d o n Jan u ar y 3, Jan u ar y 9, Jan u ar y 16, an d Jan u ar y  
23, 1952, s u bmit t ed at  t h is meet in g an d in v o l v in g

ex pen d it u r es an d appr o pr ia t io n s o f $6,545,140.27 an d  
$1,015,8 83.1 I r es pec t iv e l y , be an d t h ey h er eby ar e

APPROVED.

RESOLVED, Th at  Div id en d No . 241 o f $1.75 
a s h ar e o n t h e Cl as s A Pr e f er r ed St o c k o f t h e Co mpan y  
an d o n t h e Pr e f er r ed St o c k o f t h e Co mpan y au t h o r ized  
pr io r  t o Apr il  21, 1927, an d s t il l  o u t s t an d in g , be

AND IT HEREBY IS DECLARED, PAYABLE FROM SURPLUS FUND
an d Pr o f it s o n Mar c h 14, 1952 t o s t o c k h o l d er s o f  
RECORD AT CLOSE OF BUSINESS FEBRUARY 20, 1952.

Upo n s epar at e mo t io n s d u l y mad e an d s ec o n d ed , t h e f o l l o w ­

in g RESOLUTIONS WERE EACH UNANIMOUSLY ADOPTED:

RESOLVED, Th at in c o n f o r mit y w it h t h e Sy- 
Law s o f t h e Co mpan y , t h is Bo ar d h er eby f ix es Mar c h  
27, 1952 as t h e r ec o r d d at e f o r  t h e d et er min at io n  
o f s t o c k h o l d er s en t it l ed t o v o t e at  t h e An n u al
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(BOARD OF DIRECTORS - Jan u ar y 29, 1952)

Meet in g or St o c k h o l d er s o f t h e Co mpan y t o be h el d

AT ITS PRINCIPAL OFFICE IN OAYREV ILLE, N E W JERSEY,
o n Th u r s d ay , Apr il  17, 1952, at 11:00 o ’c l o c k A. H.

RESOLVED, Th at  Wil l iam V. Bu r l ey , Al f r ed  
H. Dr ew es , Win t h r o p Sar g en t , Jr ., an d James A. Tay l o r , 
be an d t h ey h er eby ar e d es ig n at ed as t h e n o min ees o f  
t h is Bo ar d f o r  el ec t io n t o t h e o f f ic e o f Dir ec t o r  o f  
Nat io n al  Lead Co mpan y at  t h e An n u al  Meet in g o f St o c k ­
h o l d er s , t h er eo f , t o be h el d Apr il  17, 1952.

RESOLVED, Th at  s u bj ec t  t o t h e appr o v al  o f  
t h e s t o c k h o l d er s at t h e An n u al  Meet in g o n Apr il  17, 
1952, THE FIRM OF LYBRANO, ROSS BROS. & MONTGOMERY 
BE ENGAGED TO AUDIT THE COMPANY’S BOOKS AND ACCOUNTS 
FOR THE YEAR I 952.

FURTHER RESOLVED, Th at  a r epr es en t at iv e o f  
s a id f ir m be pr es en t  at  t h e An n u al  Meet in g o n Apr il  
16, 1953.

RESOLVED, Th at  Dav id A. Mer s o n , Jo s eph H. 
Reid , an d Har r y C. Wil d n er , be an d t h ey h er eby ar e

CONSTITUTED A COMMITTEE TO RECEIVE AND VOTE PROXIES
f o r  t h e An n u al  Meet in g o f St o c k h o l d er s t o be h el d  
Apr il  17, 1952.

RESOLVED, Th at  Jo s eph J. Mo r s man , Jr . an d  
Ar t h u r  K. Sn o w d en , be an d t h ey h er eby ar e appo in t ed  
In s pec t o r s o f El ec t io n t o s er v e at  t h e An n u al  Meet ­
in g o f St o c k h o l d er s t o be h el d Apr il  17, 1952.

Upo n s epar at e mo t io n s d u l y mad e an d s ec o n d ed ,

in g r es o l u t io n s w er e eac h u n an imo u s l y ao o pt eo :

THE F OLLOj

RESOLVED, Th at  Geo r g e L. Rat c l if f e be an d

HE HEREBY IS ELECTED A VICE PRESIDENT OF THIS COMPANY.

RESOLVED, Th at  Jo s eph J. Mo r s man , Jr . be

AND HE HEREBY IS APPOINTED A MEMBER OF THE ADMINIS­
TRATIVE Co mmit t ee o f t h e Co mpan y’s Pr o f it -Sh ar in g  
Pl an , in s u c c es s io n t o Ch ar l es Simo n , r e t ir ed . ^

i

RESOLVED, Th at  Jo s eph J. Mo r s man , Jr .be  jj
AND HE HEREBY IS APPOINTED A MEMBER OF THE PENSION ]
an d Lif e In s u r an c e Bo ar d o f t h e Co mpan y , in s u c c es s io n  
t o Ch ar l es Simo n , r e t ir ed .

0000-NLI-000022018
Upo n mo t io n , t h e meet in g t h en ad j o u r n ed .
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RESOLVED, Th at  t h e pr o per  o f f ic er s o f t h is Co m­

pan y AND OF ITS FOLLOWING WHOLLY-OWNED SUBSIDIARIES:

Nat io n al  Lead Co mpan y o f Oh io ; Met a l l u r g ic a l  & Ch emic a l  

Co r po r at io n ; Un it ed Lead Co mpan y ; Say r e an d Fis h er  Lan d  

Co mpan y ; Co bal t  Nic k e l  Red u c t io n Co mpan y ; Mag n u s Br as s  

Mf g . Co mpan y ; Mag n u s Met a l  Co r po r at io n ; Amer ic an Bear in g  

Co r po r at io n ; Tit an iu m Pig men t  Co r po r at io n ; Tit an iu m 

Pig men t  Ex po r t  Co r po r at io n ; Nat io n al  Lead Co mpan y o f  

Mas s ac h u s et t s ; Ev an s Lead Co r po r at io n ; Ho y t  Met a l  Co mpan y ; 

Nat io n al  Lead Co mpan y o f Haw aii; be an d t h ey h er eby ar e  

au t h o r ized an d d ir ec t ed t o mak e , ex ec u t e an d o el iv er  in

THE RESPECTIVE NAMES OF AND ON BEHALF OF THIS COMPANY 

AND OF ITS AFORESAID WHOLLY-OWNED SUBSIDIARIES, AN APPRO­

PRIATE LETTER FORM OF REQUEST FOR RENEGOTIATION ON A CON­

SOLIDATED BASIS FOR THE YEAR 1951.

Th e Ch air man s t at ed t h at  ad d it io n al  l o an s amo u n t in g

■ o $655,000.00 HAD BEEN MADE TO TITANIUM METALS CORPORATION OF

lAMeRICA FOR USE AS WORKING CAPITAL AND THAT THE PREVIOUS LOAN OF

s765,000.00 MADE TO THE SAID TITANIUM METALS CORPORATION OF AMERICA,

'URSUANT TO THE AUTHORIZATION GRANTED BY THE EXECUTIVE COMMITTEE ON

lAY 29, 1951, HAD BEEN USED BY THAT CORPORATION FOR WORKING CAPITAL.

Th er eu po n , o n mo t io n d u l y mad e , s ec o n d ed an d u n an i-

IOUSLY CARRIED, IT WAS

RESOLVED, Th at  t h e ac t io n o f t h e o f f ic er s o f t h is  

Co mpan y in mak in g l o an s ag g r eg at in g $1,420,000.00 t o  

Tit an iu m Met a l s Co r po r at io n o f Amer ic a f o r  it s u s e as

WORKING CAPITAL (SAID LOANS BEING EVIDENCED BY THE BELOW- 

IDENTIFIED DEMAND NOTES OF SAID TITANIUM METALS CORPORA­

TION o f Amer ic a pay abl e t o t h is Co mpan y : n o t e d at ed

Ju l y 18, 1951 f o r  $700,000.00; n o t e o at ed Ju l y 5, 1951 

f o r  $300,000.00; n o t e d at ed Dec ember  28, 1951 f o r  

$320,000.00; n o t e d at ed Mar c h 7, 1952 f o r  $100,000.00) 

be an d t h e s ame is h er eby appr o v ed , r a t if ied an o c o n f ir med .

WHEREAS, TITANIUM METALS CORPORATION OF AMERICA

(h er e in af t er  c al l ed t h e "Bo r r o w er ”) is in o ebt ed t o t h is c o r po r at io n

,N THE ag g r eg at e pr in c ipa l  s u m o f $1,420,000 r epr es en t ed by d eman d

(BOARD OF DIRECTORS - May 27, 1952)
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(BOARD OF DIRECTORS - May 27, 1952)

PROMISSORY NOTES OP THE BORROWER PAYABLE TO THIS CORPORATION IN j 

SUCH AGGREGATE PRINCIPAL AMOUNT’, AND j

WHEREAS, t h e Bo r r o w er  d es ir es o r may d es ir e at s o me t  i i 

an d/o r FROM TIME t o TIME TO OBTAIN l o an s OR OTHER FINANCIAL ACCOi 

DATION FROM, OR CONDUCT TRANSACTIONS WITH THE CHASE NATIONAL BAN

OF THE CITY OF NEW YORK an d/o r  MELLON NATIONAL BANK AND TRUST

WHEREAS, THIS CORPORATION OWNS 50% OF THE STOCK OF THE

Bo r r o w er  an d is f in an c ia l l y in t er es t ed in it s af f a ir s an d ex pec t

TO DERIVE ADVANTAGE FROM EACH AND EVERY LOAN, ACCOMMODATION, AND

t r an s ac t io n ;

SUCH INDEBTEDNESS OF $1,420,000 OWING BY THE BORROWER f 

THIS CORPORATION TO ANY AND ALL INDEBTEDNESS OF THE BOR­

ROWER t o t h e Ban k s w h et h er  n o w ex is t in g o r  h er eaf t er

ARISING AND THAT THIS CORPORATION EXECUTE AND DELIVER T

t h e Ban k s an ag r eemen t  o f s u bo r d in at io n in t h e f o r m pr e ­

s en t ed TO THIS MEETING, WHICH SAID AGREEMENT OF SUBORDII 

TION AND ALL OF THE TERMS AND PROVISIONS THEREOF ARE IN 

ALL RESPECTS APPROVED AND ADOPTED; AND THAT THE PRESIDEI

o r an y Vic e Pr es id en t  o f t h is c o r po r at io n be an o h er eby

IS AUTHORIZED AND DIRECTED TO EXECUTE IN THE NAME AND 01 

BEHALF OF THIS CORPORATION AND TO DELIVER TO THE BANKS I 

AGREEMENT OF SUBORDINATION IN SAID FORM, WITH SUCH CHANI 

IF ANY, AS THE OFFICER OF THIS CORPORATION EXECUTING THE 

SAME MAY APPROVE, HIS EXECUTION THEREOF TO BE CONCLUSIVE 

EVIDENCE OF HIS APPROVAL, AND TO DO SUCH OTHER ACTS AND 

THINGS AS MAY BE NECESSARY OR ADVISABLE IN ORDER TO CARI 

OUT AND PERFORM ON THE PART OF THIS CORPORATION THE TE RE 

AND CONDITIONS OF SUCH AGREEMENT.

Upo n mo t io n , t h e meet in g t h en ao j o u r n ed .

COMPANY (h er e in af t er  c al l ed t h e "Ban k s '*); an d

RESOLVED, t h at  t h is c o r po r at io n s u bo r d in at s
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