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. OF YHE BOARD OF DIRECTORS ... . . ..
ormax.msca@m

. .. Minutes of the rogulsr wonthly mesting of the Bosrd of Dirsctors of The
Glidden Cotpesy, held at the office of the Goupany, 1396 Uuton Gomeerce Butlding,
Oleveland, Ohio, on Fridey, May 11, 1951, &t 10300 o'clock AM. . - . - T -

ihe folloving directors were presents ...

- Mrisa Dy Joyee - . Js Pe Buth -
Clifton M. Kold . X, B. Batsold
I - 1 0'3!‘1'!’! Dok
P. Ev Spragee
.. Je Ay Poters

Mre Duight Ps sJoyce vas not pressat at tbo saeting.

K. Adﬂn De Jowo. Chairessn, ﬁrenhled end Mr. Clifton M. Kolb, Sscretary,
recorded the mumo N : _ . o .

The resding of m sinutes of the previous mesting vas, xpon motion auly
wade, ssconded and mnml: sarried au;-w vith and said slunutas were approved.

A rtwt ol the ?m'n spproved hy 1be Prealdent, Vice Presidents and Ean-
 gineoring Depertwsnt, coverdog the period from April ih, 1951 to ay b, 1951, totel-
sng $21,093.43 vas, upen *um dyly sale and secondsd, udsnimoudly approved. .

e 30 Pe Both subkitied PFE Moo 10 = A0 1 the, saoust of $137,R13.60,
covering instellation of a:a #031t10081 attack ed settling tank st the Company’s
Baltimore plast. Be mu‘-a out Skt the atteck equipmsat at Baltimsre axperienced
savere service and st ﬂ-u roguired extensive repairs. e sald that Af repalrs .
wummhmorthmuumtumtumuyormpmswuu
be cut down oee~third. .-..lt_ was his opinion Shas productios lossss caused by such -
repaire vould W\r»:{uutr Ao iustallation of additionsl equipuent: %o
jusure avatlapliity of mnw sonstruction uutul arrsagansnte bad M
besn wade, he sald, twmmnnmumxm”nmmuw

projoct. Upos sokios duw, mede and seconted PFE ¥o. 10 ~ 1M0 was soaniscusly .
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epproved Ly the Directors. S . " o -

.~ Upon t&n recotowndntion of Mr. Ruth the Directors slso approv&d the pur-
chase of amv station vagon by Mre K. L. Rhodes for use st the mive of the Yadkln
Mica wpnd Ilmsoite Cbnpanx Diviaion.

- Bre Bprasm iuguired of e Buth &8 to the pouibntty of ths Palut
vatmtan'a obtalnins shipuwents of rutzxo ptsnanta from the Baltiwmure plant durlng
the,cwmt year, | !ax. Ruth stated t,hut p:eunt puno ‘called for oal.y mtm pro-
duction of rutile, tnasuuch ee rurthor produetion:vvn;u uot peruit the Divielen to
maintain ite pment protu positicn.  Hrs Duncan stated that the Paint Divisions
vere sr@atkr hsadtc-ypcd not onxy througb thtir lnlbiltty to gurchnse rutile pig~
nnnta, but aleo through luck of uny detintte fofornstion as to ¥hen tuch\pignsnt-
vould bw cmaimuo. ' ' I

It vas Hr. nuth's poaition thnt the Chemicals, Plyments and ubtnla Pivision
should wmanufacture-rutile cnl.y vban % eeum do » v:thont mm tonmae and pronts
omm muihbh to the coqmv m Chuirua conmﬂd ﬂ.th m. Rnt«h and
potntea out tnrthar that otber su@plierc, such as DuPont and Hational lead, n&eht
have ruﬁxln pﬁcucnta cvnilnhla for yurﬂhnsa by the Ptlnxpntvision du tba near future.

mumwntod'ﬂun;thtlhﬁutn!nxinian,sdmmnirutthu1&@#@@%:&u&tuu:hndlunplpor_
ported as acute by Mr. DpraguR, concentrate further on the maufacture of :mly itens
a8 railroad painte, fusulating varoishes, etc, vhich coutaloed rsv material fu-
gredisnts wviich ﬂx\t readily available, Jr. Duncan stated that the Nublen Division
vas alrendy dtrocu;na 1ts eiforts tovard sanufuctiure end sale of such itams and thet
Fesults achisved by that Division vere very encoureging. N

&hntnntnuﬁzlwunuﬁzmllnmmnn,mwnﬁpby'1mnmuﬂal:umgru;ub&ﬂahnq\ann_
recently yeceived from the Divisices. Be aleo reported that Mr. futh was contivutng
mmnumam«mmmnua;mmnoxmmrwmwm .
Conpany &t Lts llltﬂ.l Refining Compagy Pivision et Hemmood, Indiana, snd predicted -

|

that should the proposed sale of a porticn of the Namsond property be completed

¢
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/‘ ~ that the Comny coum expect the Motals Refinlug Coupeny mvluton to continue to
J operats protltably- L : . R
Fouovtng caroful conziaeratian of the mim’a repors sud the curprent
| nnamial. poatuon ot tha r:onpuw, lmn wpon wotlon duly made, seconded snd unsni-
_mnnl;rcmiod,&t.n; _ o , S R
BE’BOINBD, that & di.ﬂdcnd of ?Lfty-le and Dm-qwter Cents. (#oSﬁ})
‘per share bo-and the sune is hereby declarved out of surplus oo the kif Coo-
vertibvle Freferved Stock of the Cospany, for the period comseacing April 1, .-
1951 and ending Juse 30, 1951, payadle July 2, 1551 to holders of mord of
such ntoek at t!w tlose of buulaus Juna 1, 1934 and . .

nmm,‘ that tha officors of the Cospany be and ihoy are beredy .
suthorized to do‘ evorything necessary to ¢arry out the torss of thio uuomm

‘Zhe mreetam also epproved paymatt of the’ reguhr qmwrly aiviaend or
Pifty Cents per p‘.:are on the Cowpany's Comton Stock and upon motion éuly -aa., '
oeconded end umizimxy carried, 1% vaa’ ‘

nmowm, that & regular quarterly dividecd of Fifty Cents ($.50) yor
ahmrebomdthc seme 13 herodby declared out of surplus on the Common Stock of -
the Coxpany for thc period commencing April 1, 1951 and ending June 30, 1551,
glyabie -;!;51{ 2, 1951 to bolders of vecord of such stock at the close of businsas

une i, } and _

nmnm, that the otﬂoeﬂ of the ‘Cospany be asd thcy are honbx authcr-
1z2ed to do everything necesury to emvy cut the terms of this yesolution.

The Chst‘ruu sumiuc & yeport vhich bed hun W by s Aecomtlns
neparmut uttins fbr‘th the dhpﬁnitlon or cash praftts mud by the m siuce
mm 3 19*»5- The report polated out tuat the Conpery's cash poum.m .
wtobur 31, 2950 vas pr:cuctuy the m ds ite cesh puiﬁoa as of lovmr 1,
1945, aim xmgnbu 1, 545 ‘the Cospany reslised total poteutial cash protits of
261,861,000 vbich, after deducting 1ncressed peceivables fn the avoust of $11,977,000,
resulted in net cuh profite fr the pt:m ‘of $69,884,000. Cash from sources otber
than profits amunted to $10,211,000, unl.uu in total cash recoived for the period
of 450,095,000,  After paying taxms, uymc, and slloving for tecreases in is-
ventories $30,047,000 remsined. OFf this amoust $19,805,000 vent into plant expausion
and $10,000,000 ,L‘.o pay off long s bYank lowns, mitna a et incrense in cash of
343,000,
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The Chatirtan further rmrm that rron Octaber 31, 1550 to Marchk 31, 1951
the Cotpeny had powntul cash prorits of 610,939,000 and sfter recelvablos fncreese
of 45,863,000 had uet cash profits canecta& ol $5,086,000. m: sxount, 1t vas
poxnuﬂ cm, v:n m :hmt mnrely tn psyius :mm 'mses ana éivxdeaﬂa.

!‘m the ncmm puunm !.n ﬂw rnport u ves awnt thw m. of the
cuh ammmu ta tbo ccw tor f.ho t&n ;-ma rroa October 31, 19&5 to October 31,
1950 sftm: aucuins l’or ucmm mvenbawict and receivebles had been sbsorbed by
purchases of plants m sgquipzsnt m by nquxmm of lons terns vorrowing. Biuce
October 31, 1950 the Cospany had nnumd m 4nventaries end plant expansion by
incressed short veram borrovivng. the chntma poloted cut that & long teras loan or
further equity fivanclog to saet imﬂ zw écmnd'a for working cepitsl vas not
only desiredle, but muury o u!feee Bueburp of uutstmezas ahort torm season-
al barrovings Woush norwal mml l.iqutut!.on of tnmﬁuriu. such rimnc!.ng
mmwmr«mmnamsummm mthe futurs, it
vas w&um out.

Toe Eecratary subaitted t!a mzmu back resolutions viich were upon
wotion duly oede asd secondsd mnlml; -M:

Bo. 2 uﬁ“&’w‘“&‘?ﬁm‘f t:: §£.°&.."’§?$.§§’o:.“2x°§u‘”‘£;ﬁi§§3§
located at Chilcage, vith the Continental Iilioole Meticnsl BsoX and Trust Compuny’
:mmmm&m%:::m‘::m ‘Kﬁ‘ézr‘ii‘zﬁt{‘u:é’n
dated April 26, 1951.) After this chaage by bLeen sade, this sccount should ep- .
mmmmm orthh&uroumt N f~

Any m: J. A, hm‘. Mnmv

Ciifton Ns Xolb &mﬁry
!0’& ﬂﬂ&h ’ '
Ee Gs m‘ T
Gs Normsn Bruce
::Qtﬁﬁuﬂ“l
’ Y
0""‘&"&."’
Ford N. Yergusou
Robart A. m
l. | A4 MM
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Cs K, lef i

Je Albere Coliff

Bv J Sluonek .
W, Ds ¥oCebe
Ls Qe Durns

RESOLYED, that tho suthorieaticn of I. O. ¥yberg & sign oo the Workiug
Fund Account of the Soyas Products Division of The Olisden Company st 1625 M.
Yararie Avenue, Chicego, Jlltuols, ntmm: ¥ith the Eorthera Trust Cospany, .
Chicego, Iliinois, be cancelled; paid cancellstion to becows sffectivo os of m
date letter of notification s receivad by sald Back (letter of notiffcstfon . .
dated May 1, 1951). After this change bas hun ude, this ucount should appear ~
on the recorde of the Bank sg followsy

Any Tw03 Je Au ?eura, Treasmrer
Clsrton ¥. Rolb, Sesretary
Re Gs Gﬁlﬂm ’
B. XK. mya
0. ¥lorin
Ford M, men
Ru !u wl‘iﬁhﬁ

REBOLVED, t.bst o bank account in the nuoe of *uum aclou, Buy.lna
Agent for The Glidden Company” be opensd on bshalf of The Glildden Cospany with
the Whosler County State Bauk, Alaso, Georgis, effective &s of the dsts letter
of potification thareof ip received by msid Bank {letter of notification dated
Hay B8, 1551). 7The suthorised siauturu o this sccount shall de :.ny one of the 1

following:
. : curtan ﬂs Kolv
Je A “m
We Dy Btalhup
Coe N, \"1“, Jr.
) U.).lm 5 3010&0
¥, ﬂn Mr ’

RESOLVED, tht th' nl@tﬂu‘u ﬂf 6. Alvert uuﬂ, L. 36 Bm; gn Be
KcCabe, ond L. C. Burns Lo sidded to the 1iot of suthorised llmaath&ecmt
Nos 2 waintained by The 0113den Compsry for the use of varions of its Divislons
locutsd st Chicago, vith the Continental Illinols Bational Baok and Truss
st Chicags, Illfuois) said additional sigratures to become sffective as of the
date letter of votiffication is veceived by sald Bauk (letter of notification dated
April 23, 1951)s After said sdditions have bhecu mde on this _asgount, it showld
appear on the records of ths Benk as folloves '

Any ot Jv A l'eurt, Tressuresr
_gngm He XOJb, Secretary
E. 9. hw .
0. Norsas Bruss’
Re ‘h ﬁﬁm

0. ﬂor;iu :
- Robers A Iahana
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Re Lo ¥right
© €. H. Raff
_ X 0. Wﬂ
3o Albert Colify
E. Jo BInowek
¥e B. NeCade R ' : S T
L- O. B\a‘ns o ) o —

REEGLVBD, that » bank account tu tha nexe ai' “Al‘bort D. umn, Buaf&ns
Ageat for The Clidden Company? be opsned on behalf of The Giidden Coupany with
the First Dtste Bauk, Ocills, Georgls, offective as of the dste letter of noti-
ficetion thereof fe raceived by eaid bank (letter of notification dated April £5,
1951); The au’cbm‘iud ligmtma on thtn mmi ahan bt tny one of tho ronomg:

Oiifton M. Kolb
3. As Petars -
¥e Ds 8'&51‘5@
T Hi "ﬂll‘; grs
A, D‘ m”ll

8 Ps "111!!‘5

HESOLVED, that a bavk secount {n tho name of “"Fred H. Carter, Buying Agent
for The Glidden Company™ ba cpendd on behalf of The Glidden Uoxpony with the Bank
of Vorth County, Sylvester, Georgla, effectiive as of ihe date letter of notifica-
tion thereof fa received by said Benk (lsiter of notiffcetion éated April 25, 1951).
The suthorized sigoatures on this account shsll Ls nuy one of the follovingt -

Clifton M. Xolb
- . e Bs Peters
P -7 M. D, Btallewp
(’. uﬁ H’lu, nh'o
7 % RRSOINED, thit ¥. W Conant, Assistact Secretary of The Glidden Company,
be authorized to sign checks dravn azainet the Preferred aud Comson Dividend -
Accounte of said The Olidden Coepany mafnteined with The Chase Battousl Bank of
the Clty of How York, Plue Strest Coraer of Xessau, Xew York 15, Nev York, of-
ra:;.xvu aa and after the uu htter of mttuuon thnroot is received b: sid
Davk, .
The cmmmm to the mmm conceruing #r.udarfusotutm
o0 behalf of the Coupany for sdditional equttv fizaneiny sed/or dsbt fivaneing in
the amount of apgmtuuzy Ten mum holhn, u wiesmy autborized by the
Board of Directors sod tht Executive Coamittes, The Directors cavefully conaidersd
several ﬂmmmehmmntumwwmwwm
Chairman and subnitted for the m'a cousiderntion. These mpnl s.nelm Plans
for the sale of additional Common Stock and retiremsnt of the m's sutstanding
mtltm Preferrel Btock and foy 4edt Lfimmneing b:; fnsurance cospantes and banks,

including spacific propossis by OGoldman, Sschs & Co., Blyth & Uo., The New York
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-.rruat eomnw nnd m chaae zhtioml Bank rcor such timnctns.
4 _vt‘t m thc mtm acctsm bt tha mreezore tbtt . pwpéul mot!am
‘by t!at churua ﬂtb ‘na chsu !anensl m ggntas ror 6 b;mlr. ).osn in tha aggre~
g-m wlmlpﬂ munt af Nn muleu noul.ra.-‘ ta \»- tﬂdeacea 'by mccm'ea ma.n
aom »mzas utamt at t&t nup of 35 per unuun, vzth aam:al mtérzties ar
, $1,§00*,060 mh h&zinnins July 1, 1933 to snd tneluding quly 1, 1956 anﬁ fival
pemnenzt ot m }muen Bolwe aua anly 1, 1951. shouu bc apyx«omd by m Boara

of chtcm ;mum w the hoxnars of the Cmvertibzo rurarrod swck ror

or Incterpmuou.

m: tinuncins, tht Dhuiruun uiﬂ, mld be undn'takcn lv m Chua Eattoml
Zank and fou oﬂmr bankc. m Yow !ork uuat {!amany, Bank of the Hanluttnn Company,
'Too Hationul City up.r_hk of m\; York ead the Continoutal Iilimols Ep.tioml Baok and
Trast Compatys The Chblrmsn also seported that he had recelved asoursnces fiom
The Chase Hatiopal Bauk eud Tho liev York Irust Cospeny that the Coupany's prasent
lines of credit vith thess bauks vould be wiaffectod by the back losn vhich had
been approved by the Directoras . .. L

~ Upon wmotion duly weds, seconded sud upsuisously cerried, it vas

Lrad %o negetiave wAth Thé Chave Bevionel Bauk of the Obty of Mew York Sud other

bwkatormumcuudhmklmwhamwtmmwiumwto rincl-
pal amount of $10,000,000.00, repsyshle as followss ; F

A% aggregates of 61,500,906.00, prine&pn uount,

. 5ball maturs on the let day of July in each of .
the years 1953, 1954, 1955 asd 1956, and the bal-

. .aoge {o the aggregate priucipal amouny of _

. “QMJMON shall mature on :ﬂt’ 1; 1”7?

vearing luterest at ‘the tate of 3% m annul, pnmue quu-tﬁrl:, w and sube
Ject o such other teras, mxmmcmzmummsmutw Company
hereinbelov sawed ahsll approve, said 1osn.io be ovidenced dy seris) notes to be

mummnum this Cospapy to the bauk or banks makiang such loan,
that, subject %0 thia mnny fivat cblaining the affirmstive vote or written con-
seitit of the holdm of 3t laast tvo-thirds of the aggregate par amount of the out-
-ummmummamtmmaemunmwmmum ‘
of Yucorporation of the Company, ap auended; sdrien D. Joyee, Chairvvan 0F the Board

3




of Directors, or Duipght P. Joycs, Prasideat, and Clifton H. Kolb, Senlor Viee

- Prepident and Secretary, or J. &, Peters, Yrensurer, of this Coupeny, be and they
#rs hereby suthorieed, in the tane and on behalf or this Comphny, to execute ssd
deliver to the bavk or bsuks meking sald Joan to-this Compaty, serial notes of
thin Company svidencing this Cospany's ohligestion to repay €818 10an; said serisl
notes to be iu such form and to contain such terms, provisions and conditione as
shall be approved by the officers of this Company signing such notes, and the
executitun thereof by such officers to be sonclusive avidence of suth spproval;
gnd

JRESOLV&D that the proper officers of this Cowpasy ¢ .and they ars hereby
suthorfzed and directed to take such steps es &ay Do necessary to obtain the
uritwnl consents of the holders of record of at lesst tvo-thirds of the aggregste

: unt of the outstanding Convertidle. ?rererrad £tock of this . Company ccmnt:~
\baﬂ..a repaud hwrovzns hy this OW of $ Q;M,OOQ.;GD, . the
B | r ‘

The Directors, wpon sotion duly mmde and mm, unsniwously spproved

execution by Mre As Dy Buncean of a t,ou year lease with opticn to purchase of » new
building located in Columbus, Ohlo, t0 be used by the Paint Diviston's metropolita
branch in that cliy.

The Secretary reported that the fscurities end Kxchange Commission hmd
ootified the Company thet the Los Angeles Btock Exchange had wede epplication for
unlisted trading privileges in the Common Stock of The Glidden Company ssd that
the matter hed been set dovn by the Commisaion for hearing on or after Juse 5, 1951
¥es Xolb poiuted out that such trading privileges on the Los Angsles Stock Exchangs
vould permit the Cowpany’s Common Stock to be traded on that Exchange as listed
stock but vith no obligations by the Company to file reports and otdervise comply
vith requiresenis established by the Los ingeles Exchbange for listed securities.

cLD008770
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There belug no further _tgt_x‘linéag_ '_.to"éo_a before the Directors, the weeting,
vpon motion duly sade, seconded :avd unﬁulnouny carried, vas sdjourned.
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