MIRUTES OF HORULAR MATULY HaIRIng
¢F TRE DOARD OF LIARCHOND op
THE CLITDEH CGMANY

Minutes of the regulex monthly moting of tha Doord of Direotors of
The Olidden Company beld in the Divectors Moo of the offisces of tha Coupony,

900 Union Cormerce Building, Cleveland, Ohio, on Tueedny, April 22, 1953, st
9800 I‘ .l‘!v

The followlng directors vere prosents

- Adexander D. Dunoan Villerd €. Lighter

B. W, Maxey " Kawey L. Sleughter
John H. Weoks o 0. M.telooy
Robery D. Homnar ¥, David Stallcup

Williom G, Phillins

Mepera. Dwipht P. Joyes, Chalrtan, and Coorge S. Warner were not
present at the neeting.

Mr. B. L. Lozon, Gonsral Purchasing Agent, was presont during conside
eration of the General Parchasing Departnecnt peport.

In ths abaenco of the Chalrman, Mr. Lighter, Executive Vice Prasident,
vresided and M. Horner, Secratary, recordad the ninutes.

Coplos of the minutes of the March mooting of the Directors baving
been mailed to cach direo*vor, the Directora present, onh motion mede and seconded,
unenimously sgresd to dicpense with tho resding of the minutes ond epproved thenm
s they eppeared in ths coples received by thenm.

On motion made and secoided the Directors upenimously apprroved notion
taken by the Executive Comittoe since tho March meeting of the Board of

Directors, as reported in copies of minutes of the Exacutive Cosmittees mootings
miled to each director.
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lkssrs. Dwicen, Sloushter, Halsoy, amd Stallcup rwspsctively roviewed
current operations of the Paint, Food, Cheamicals-Pigments-lstals, and Southern
Chemical Divisions., Mr. Lighter discucsed current Chemurgy Division operating
rosults. Followins consideration of financial ctatemonts for the month of
Maxch as pet forth in the Controllexr's MHonthly Reports, Mr. Lighter emphosized

the need in all Divisiona for mintaining caraings during the balance of iha
current fiscal year \:hic}i would be at least comparable to those of the previous
year, in order that dividend payments et tho current quarterly rete might be
maintained.

Mr. Duncan, Vice President in Charge of the Paint Division, sulmitted
8 proposed contract for ncquisition of tho paint business of the Cenecral Paint
Corporation of San Frencisco, California, together with a recommemdation sot
forth in o memorandum dated April 11, 1958, distridvuted prior to the mesting to

oash director, urging opproval of the scquisition. A sumwery of the proposal

by Messrs. W. P. Stetzelborger, Asslstant Secretary, and R. E. Dorfmeyer,
Direotor of Acquisitions, wes attaclmv to the memorandum. Followlng careful

: consideration of Mr. Duncan's recommendation, the Directors unanimously approved
the proposal set Torth in Mzsors. Stetzolborger's and Dorimeyer's summary. On
motion mode and seconded it vas unanimously o

RESOLVED, that the Purchasc Agrcement with the General
Paint Corporation, a levada corporation of Sen Franecisco,
Colifornia, submitted to this meeting and covering the
purchass by this Company of certain mssets of the Paint

; Division of the said Ganoral Paint Corporetion, be snd

. it hearedby is approved; and

| FURTHER RESOLVED, thet Willard C. Lighter, Executive

; : Vice President of this Company, be and be hareby is au~

‘ thorized to execute said Agreement and all guch other
documents as may be required bty and to do everything
necessary to consummte said purchsse.
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The Dixectors accopted the Saventh Semi«Annual Prograess Roport of the
Counittes on Branches dated March 31, 1958, ap distributed to emch director
prior to the eating.

M. Duncen was thereupon excused from the meeting.

Tha Treasurcr presented & brief report on the status of the Carpany's
short-term loans, cash position, accounts receivable, and inventoriles.

Tha Directors accepted a report of the speciel committoee appointed
January 28, 1958 to study plans for reducing managenont salarica and offecting
othar cost savings. A copy of tha report, daoted April 21, 1958, hnd been sudb-
mitted to each dfrector prior to the meeting. A further report will be mude
by the Committee at the May 27, 1958 Board meeting.

Consideration was given to the mnthly'mport of the General Pur-
chasing Department dated April 21, 1350, as submitted by Mr. Clark P. Maxson,
Vice President in Charge of Purchasing end Trads Relations, to each director in
sdvance of the meeting. Mr. R. L. Lozon, Ueneral Purchasing Agert, was preesent
during consideration of Mr. Maxson's report and discussed purchasing dovelopments

vith the Directors. |

All PFE's approved by tho Executive Camittee and the President, es
well as those PFE's approved by the Vice Presidents and General Engincering
Dapartment, as sat forth in reports prepared by ths Acscunting Department dated
April 1k, 1958, covering the month of March, were, on motion made eand seconded,
unanimouely approved by the Dirvectors.

On motion ude and seconded the Directors unanimously approved PFE
Fo. 32-33-A {n the amount of $93,08L covering edditional expense incurred in
coustruction of the Chemicaly-Pigments-Metals Division's Adrian Joyce Works
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titanium pigmant plant in Baltimore, Haryland, resulting from interruption of
the plent's consf.mction ﬁfozram pursuont to action taken by the Boerd on
Avgust 27, 1957.

The Dircctors connmared and, on motion mde nnd aeconded, unan{mously
approved PFE No. 39-206-A $n the mmount of $57,000 covering expenditurcg to be
incurred over snd abvove & total of $175,500 provicusly authorized by the
Directors for changes in epd additioﬂa to ongineering plans prevared by the
Sku.dberg-OIson.Compam' for the Chamurgy Division's Indianapolis protein plent.
¥r, Lighter said it was ecxpactod that PFE No. 39-206-A would psmuit the Chemurgy
Division to complote all engincering work to be performed by Skadberg-Olson in
conneotion with the Division's Indienapolis protein plant project.

¥r. Halcey, Vice President in Charge of tha Chemicals-Pipmenta-lietals
Division, reported on the status of finaneing arrangements being pogotiated with
the Mexican Oovernment through its credit mgoncy, Naclonal Financiers, S.A., by
Induastrias Quinmicas ﬁasicas Qe Mexico, 5.A., of Mexico, D.F., with ylwm tho
Gcmpgny had entered into a Technological Assistance Ammnt for cosatiuctlon
of & titanium pigment plant in Moxico. Ho stated that no significant progress
had been reported ro to arrongemonts revieved with tho Executive Coumittese
April 1, 19580 and sumperized in minutos of a moeting of the Committea held f-hﬂ:t
date.

It was roported that the agroewent entered into with Dumont-Airplans
& Marine Ingtrusents, Inc. for the sale of the Corpany's Screnton, Pemneylvania
plant and lead pigment business, as authorisod by the Executive Committee March 3,
1958 and retified by the Board March 25, 1958, hed not been performed by Dumont,
but that it was enticipated that folloving continued negotistion a satisfactory
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arrangesent might be worked cab wvhereby this tranzaction weadd, with certain
modificetions, ultimately be consummated. As sdon as such negotiatlons are
coupleted a reviscd proposal will be submittad to the Executive Cumiitios.

Mr. Lighter raported on ncsdiu‘aicm undertslen 4in cormaction with
Project "A" a3 revieved with the Directors at thr.f Yaveh 25, 1958 waeting. A
confidential report oh &an 1nveatigagion of ¢he Project, completed at the
direction of the Muture Profits Coeralttce, ed been sutnitted to asch élrvector
prior to the mesting.  Mr. Lighter expleined that dovelopments in fwrtherance
of the Project, ne rcportcd at the March mzeting, did not pernit o definite

onzmndntion to be 1mady 6 the Boand gg to any cp;-ciffu action.

At 11:50 £.M, the meating vas mca«'sed by the Acting Chalrmen for
luncheon and reconvened at 1:30 P.M. |

Tha Pm mrther'corxémcred & proposal orlgivally presented on
hugust 27, 1957 by DPr. Stallcup, Vice Prcaicicn‘c.’in Charge of the Southown
Chemical Division, for constwmuzstion of a lacve-menthol chemical plant at Jacke
soaville. Action on thia propoual hnd benn deferred at that n.etin\_, until the

Novenber 26, 1957 meeting, and at the 1atter mwting until the January 28 1958
weeting. At that time action on thoe yropeosal vas further deferred until the
April meoting pending completion of additiona) work on plant design arnd engineer-
ing. Dr. Stallcup recamendsd that tha Directors indefinitely defor further
action on the project vhile additioml engincering studies were boing completed
and pendi;m ;1;_1;’1;;&01; of the Compwcf's rinancial poeition insofer a8 it
affected the mdvipability of procesding vith this particular plant expsnsion

program.
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Me. Maxey, Vice President in Chorge of Financo, reported to the
Directors on the ctatus of his Department's conbtemplated plans for securing
p4ditionz) fimnneing.  He descridzad briefly syraugexents belng made in prepar-
wtion for such Cirpncing, as vell s foctora he belioved determinative cu to
the tins g public ofvering of debentures could ba edvantageously arransed.

The Foreiph Trademrk Camities's qQuovterly report for the period
Janunry 11 througb April 10, 1958 wﬁs accepted by the Doand.

The quarterly report of the Doaaticns Cocumltteo for tdwe period
Deconbar 1, 1957 through Februsry 20, 1555 was eccepted by tho Rognd.

The Directors reviesed the Sereiery's monthly report dated Apeil 18,
1958 on matters oa which Directors and Exocutive Comittes action hed boan taken
ard on which other action wus pending.

Mr. Helgey zeported that the Chemlenls-Pigients-ietals Division's
ilwenite exploration progyan beinp conductiad near Fernandine, ¥lorids on land
ownsd by Reyoniler Iacorporated wowld e discoutiaued on or before the end of the
current month end thot tho reusults of the yrogrua vould ba further evaluated at
Baltimore prior to oy recomacndation being made Uy his Divisicon with raspact to
thoe oﬁtion gmnﬁcd the Coupany in ite agreemunt with Rayonier e approved by the
Evooutive Committee on October 0, 1957.

Tho Directoru cousidered a rotirevent policy for the Ccmpony's
vbolly-owned Venezucleon subsidisry, Glidden International, C.A., proposed by
the Pension Camittee. Following @& brief discussion it wvns unanimously decided
that the proposed retirement policy should be autmitted Ly the Copany to Glidden

Internationsl with a reccmmendation for its adoption.
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Thero beina no further buaincss 'bo coy berorc tThe Mrectora, tbe
meeting wves udjourmd nt 3:30 P.M.
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