MINUTES OF THE RECGULAR MONTHLY MEBTIRG
OF THE BOARD OF DIRECTCRS
Oﬁ'THS{HJDBEN]Rﬁﬁmﬁ!
Minutes of the rezuler monthly meeting of tha Board of Directors of The
Glidden Coupany, beld mt the office of the Company, 1396 Union Comtorce Building,
Cleveland, Ohlo, on Fridey, March 16, 1951 st 9:%0 o'clock A.K.

The following divectors were presents

Dvight P. Joyee 3. Pi Ruth

Clifton H#. Kolb H. B. Betrzold

P. Fe Sprague B. W, Haxey
RQ Ge. GOlsﬂth

Kassrs. Adrisn D. Joyce, V. J. O'Brlon, ¥+ A. Petors sud A. D. Duncen
vare not rtrcsant at the met.tnsu

In the abesuce of tha Chairimn, the Prasment, M.r. Dwtght P. Joyce, pre-
sided mnd M. Clifton M. Kolb, Decretary, recorded tbo minutes,

The reading of ihe minutes of the previous wecting was, upon mwiion duly
sode, socouded, and unanicously cexried dispensed with snd eaid minutas vers ap-
yrovéd.

A report of the PFR's approved by ths President, Vica Presidents and
Zogineering Departzent, covering the period rrou-nbrua!y 2k, 1951 to ¥arch 9, 1951,
totaling $86,736.89 vas, upon wotion duly made wnd seconded, unsnimously spproved.

Kr. B. G. Goloeth submitted PFE Ko. 37 - 3&& in the apount of $16,750.00
covering the purchase and installation of two additional dbean cleaners at ihe Soya
Profucts Divielon's Chicago plant,. The tvo sdditional bean cleauers, said Mr,
Goloeth, would psrmit production of a greater voluse of high protsin meal and would
help the Compaqy to thersby overcoms certain trsnsit dissdvantages it vas eﬁpor!.-
sucing in the processing sod shipsent of soybenn weal ot Chicago: He 2lso stated
that the Division vas assured & good merkst for tha incressed hulls whieh would
resull fvow the incressed high-protein seal produoction. Pollowing cursful cousider-

ation sud upon motfcn duly mede and seconded, PYE No. 37 - Ik vme uaniscusly
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approved by the Divectors.

Mr. Dvight P. Joyce 1ntrodueod PFE No. 23 « 313, in the amount of
$85,495.00, covering renovation and re-equippivg of the coconut manufacturing &nd
ﬁfltné departments at the Food Divielon's Blmhurev, Kew York plant. He stated
thet {he Company had eucceeded in developing a top quality shredded coconut dbut
ves baudicapped i:y cbsolate menufacturing and packeging processes and equipsent.
Tvo yeors of intensive plenning had rosulted in a proposal vhich, 1t vas stated,
would increase plact capacity by 50%, srd effect substantisl savings in labor and
pover and through minimizing losses from spillage snd degrading. MNr, E. B. Ritehle,
wvho vas prasent during tho discussion of thias PFE, described the changes vhich would
bs made by the proposed manufacturing and packsgiog equipment and plant renovvations.

) Photographs of n three-dimonsional model of the thres pections of the main building

in vhich the Division's coconut processing operations veras losated, wvors examjunad
by the Divectors. The project could be completed, eaid Mr. Nitchie, vithin ous
yoar and represented the irst msjor step in vhat the Divieslon hopcd would svenstually
ba & fully asutomstic menufacturing snd pactgsiug opsration. Upon motion duly made -
80d seconded, the Directors, after a brief discussion, ungniwmously approved PFE
No. 23 ~ 313 as submitted by Mr. Joyce. | —
| The Secrotery submitted the folloving resolution authorising Dre ¥. D.
Stallcup, Naval Btorss, Jacksouville, Floridas, l}iv!um ¥ausger, to aign Conditional
3;10- Contrscts covering pover savs used by indgpendent wood contractors iu pine
distillate wood gathering opeﬁuom, which resolution vu upon moticn duly made
and ssconded, unanimpucly cerrisdt

RESOLVED, that W. D, Stslleup ds and be {s hereby suthorized to enter

into Conditional Seles Contracts on behnlf of this Corporation, for the sale of

pover stvs to pine distillate vood contractors operating under contract with
this Companvy.

Hr. Xoldb pointed out that xll conditional pales contracts to be aigned

by Dr. Stallcup would be in » form satisfectory to and approved hy the lLegal
Departeent .




¥he Secrotiry submitted tha tonw:.ng mx regolutions which vers upon
wotion duly mede and seconded umﬁiﬂeﬁ;ﬁipprom;

RESOLVED, that the authorisation of (Mrs.) Virgluis P, Xellen to sign on
tha marmns Pund Account of the Evanuville Branch of The Glidden Cozpany maintained
Athe Ne omsl City Bapk, Nvansvills, Indiecs, de cancellsd and that the algna-
! ky N, Perry be substituted thersforj eald chaoge to be effective
sotification 4w recelved dy said Bank (letter of notifica-
i uary 1 1)s After said changa has bnm mdc, the sccount should
cm thn ‘records of the Back ms follovat .

Avy Two: Clifton M, Xoldb, Secretary
0’4 A mﬂ;‘ Troasurer
T. D) Nysrs .
He Je “mn
. (m.n) »oram M. Perry

RESOLVED, that the nuthortution ot BEertel Johnzon t0 sign on the sccount
kuown as ‘The Glidden Company - Hublan Industrial Paint Division” of the Nubian
Paint & Varnish Company Divieion of The Giidden Company maintained with the Contie
nenta) Zllinois Nstionn) Bank & Trusb Company, Chicago, Illinoie; bo cancelled
sid that the aiguature of B. G, stmnw be substituted therefor; said change to
be sffective as of the dnte letter of notifiostion 1s vocelved by sald Bank
{latter of notification dated ?ebrm;v £0, 1951}. After ssid change has been
made, the acosmmt ahoum apmr on t.bp morau ef tha Bank as followg:

Any Tvos Clifton M. ¥olb, Beoretssy
J« A. Peters, Treasurer
0. »B. mﬂ

: R“.;.b:“ t" N
'3- Bm stm’h’
lmt Wﬂt

REZOLVED, that the suthorisation of Joho J. Nelons to sign on the Account
¥o. 2 paintained by The Olidden Company for the use of varfous of its Divisions
1ocated 4t Chicego, with the Coutinsntal Xliloole Netional Bank and Frust Company
st Chicago, ILlinois ba cancellsd, mnd that the sigusture of I. 0. Wyberg be
substituted therefor, effective as of the date letter of notificstion is received
by said Denk (letter of uotification dated March 6, 1951)s After thepe changes
mommtnthu»mt, 1t¢heumwmthemardtetthchnku

lovss

: Aw ™ot 3; A l’tw, Mumf .
- Qiifton M. Xolb, aomm-;
He Ko Boath .
X O mﬂ
G: Normmu Rruce
R, G, Oolseth
B M. Yeoyd
Baymond Molecs
G. Flortn
Yord ¥. !«umn
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fobhert A, Leohann
Rs be Bright
C» K¢ Baft

s O» wyberg

RESOLVED, that the authorizotlon of Johu J. elone to sign ou the Worke
ing Fund Account of the Soys Profucts Division of The Glidden Cozpany at 1825 M.
larasie Avenue, Chicago, illisols, seiatainad with the Northsra Trust Company,
Chicago, Illinols, b2 cancelled and that the sipnsture of I, 0. ¥yderg be substi-
tuted thareforj sald change to bs cftpct&’m Az of tho dste letter of notification
is yocodved by seld Bank {letter of notifieation dated March £, 1551), After
said chauvge bas Leen made, the aecount should appbar on the rccorﬁu of the Bsnk
an follovss

CAny Tvor  Je A. Peters, Treaamwer
Qlifton M. Xolb, Becrotary
Re G Golaeth
H. No Froyd
Yord M, Fergusos
R. L. ¥right
X. O, Wyberg

RESOLVED, that & bank account in the pame of YfHoke 3. Propes, Buyluog
Agent for The 0lidden Coupany - ¥icholls Account”™ be opeuned on bahalf of The
5lidden Company with the Coffee County Bank, Dougles, Georgis, effective ss of
thw date letter of notificatlon thercof is received by seld Back (letter of notis
fication dated March 7, 1951}« The suthorizad signatures on this account shall
be eny one of the followingt ’

" Toks 8. Propes
Hoke 8. Propes, Jr.
Je A. Paters
Citfton K. Kolbv

" ¥. D 5“11@@

Ge Mo ¥olls, J!'o

The following resolution relative to a iost stock certificate vas submitted
by the Secretary and upos wotion duly made, seconded and unanigiously carried it was

RESOLVED, that Tha Hev York Trust Compeny of the City of lisv York,
Transfer Agnnt of this company, and The Chese Nationsl Bank of the Clty of Kevw
York, Registrar of this company, be and they are bersby authorized to lesus and
register u uaw Certificate for Yourteen (1%) Shares of ihe Coamon Stock of this
corporstion in the name of The Aetom Casualty and Surety Coxpeny, Hartford 15,
Connecticut, %0 replace Cartificats No. XE 207559 repressnting Fourteen {(1h)
Shares of Common 3took registered and outstanding in the name of Mrs. Vivien M.
Srever (correct name Prower); said Cortificate for maid Fourteen {1h) Shaves
having been lost, the necsssary indsmaity bond and affidevit of loss having besnp
deposited with the company and nscessary powver of trancfer having Geen deposited
with seid The M¥ev York Trust Company.

The President reported that tha Cm,pany's February fisancisl report showed
& net profit before taxes of 31,779,288.11 and $91%,111.28 after taxes as
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compered vith $762,h17.26 and $510,514:65, respectively, in February 1950, During
the first quarter of the 1951 fiscal year the Company had experlenced s unit volume
sale increase of approximately 30%, bs stated: Busiuess conditions continued to
be good in all Divisions, he said, and supplies of most ravw meterials appeared
satisfactory for the immediste future. He reported that the National Production
Authority bad notified the COmw of its inbeiztion to decontrol all synthetic
rubber latex not produced in government plants and thet as a result of this action
edequate supplies of synthetic latex for use in the manufacture of Spred Satin ap-
pared asssured. The conteiner supply situation remained unsettled, he stated, but
the present attitude of the Container Division of ths National Production Authority
ap roported by Mr. Kolb indicated a willingness by NPA to pernmit continued use of
tin-plate cans until adequate supplies of bHlack-plate caﬁn becane svsilable,

Hr, Joyce reported that the Compavy's Hillside, Nev Jersey vacant propearty,
comprising R.k seres of the total of 5.1 acres owned by the Company &t that 1o«
cation, had been sold for a considerstion of $20,000, pursusnt tc spproval of the
Executive Cmnntm- - Ho aleo reported that nothing defiunlte hed developed relative
’ to’the piw&pom sale of the Metals Reﬂntng Compeny Division. Mr. Kolb pointed out

that inssmuch as the Coupany might elect to mbandon its Hasmond, Indiana plant and
equiprent, Section 7 of the Clayton Act, as x"-ecently amended, wight not prohiblt
a competitor of the Division taking over the inventories and trafdle sccounts of
the Metals Refiniug Company. |

The Directors discussed the possibility of leasing a thirty foot strip of
éroperty, adjacent 1o the land owned by the American Norit Company's property at
Jecksonville, Florids, to American Norit. Mr. Sprague pointed out that the Company
might find it more advantageocus to lease the strip of land in guestion to Americen
Norit. The possibility of » sale vith first option to buy vas also disgusssd by
the Directors, and it was concluded that Mr. Sprague be authorized to negotiate
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further towsrd working out sn arrsngement with Awsrican Morit which vould de
baneficial to both parties. _

¥e. ¥olb reported that an application for declaration aud uge af' cophalin
as & gubstitute for lecithin in margarive, under ths Fadera)l Standard of Ideudity
for that product, hed been pubmitted to tho Food & Drog Adadulstration, pursvant
1o discuzsions by MHr. Gleon Davidoon vith thet Agenéy. Piral coplos of the spe-
plication, which the Agency hml spproved as belug in satisfactory form, had been
filed, he said, with proper goverument officlels.

Nr. B. W. Maxey, Controller, celled ths attention of tbs Dirsctors to
the feportance of cousidering the effect of the Excess Profits Tax Act of 1950
upon the scquisitlon or sale of plents, equipment, aud other capital sssots owned
by the Company. A need existed, he said, for proper interpretation of many pro-
viuibw of the Statule aud thw effect of the tax upon cospanies sublest to &
nugber of epecial proviaions contained 1u the Acks Mr. Kolb alno axphanized the | v
importauce of thoroughly considering the effects of the Bxcess Profits Tax during
the domiug months and taking all steps necensary to taks thé bost or any advantages
offered by the Act. |

Mr. Dwlght P. Joyce reported that the Company's short torm borrowings
had not exceeded $18,500,000 and that thwre wags & good possivility that further
borrovings would not b uecessary for the current fiscal year.

Hr. He G. Golosth called the Directors' attsntion to difficulties exe
perienced by the Soya Products Division's chieugo plant in o‘oﬁining railway
boxcars for its shipmenta. Reliaf from the Enstarn rosds vas urgently peeded,
ke said, particularly beceuss of the fact that most of the Chicaro plant's
shipments were mede on thess lines, vherses the C.M.8t.P.& P. Beilvay, vhich
serviced the plans, received oonly 20% of the plant's shipmants,
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“sate st veconted, vas odsoitead,
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