Minutes of a xesting of the Board of Directors of

The Gl1idden Corpany held on Bsptemder 4th, 1824, at 10:80 o'clock A. M,
at the office of the Compsny,Clevelani, Ohiec.

T™he mesting was called so order by Wr, Adrian D. Joyoe,
President and the minutes were recorded by Mr. R. H. Eorsburgh, Becretary,

On roll ocall the following diractors were fourd to

be present:

Adrisn D. Joyos R, W. Levenluyou
O. 4. Hasse P. L. 7. Klting
L, B, ¥illiss J. P, Harris

H, BE. Bamilton R, H. Boraburgh

Tht abeent mecbers wore!

E. R, Tirkar Y. A, Glidden
Hefold T. Clark Howard Elting

Tha President called attention to the feot thatl our
earnings for the perfod to August 1st, 1924 were satisfactory and that ths
financial condition of the comany woarranted tha dooln.rauoﬁ of & dividens
on the Prior Preferense Stock of the Company, puyable Octoder let, covering

the period from July 1st to Ootober lst. The following resolution was upon

wotion duly made and carried, adopted:

. RESCLYED, thet a dividend at the rute of Seven per cenmt
(7<) per anmu be and the sams hereby is declared upon the Prior Preference
Stock of this Coupany, said dividend to Cover the period from July les,1824
to Septexber 30, 1924, both dmtes inclusive, and to be payable Octoder let,
1924 to holders of record of such Prior Freference stock or of Interim
Feceipts therefor, ms of the closs of business on September 16,1924; anmd

EEBOLYZD, that Wwlders of ths Soven Per cent Preferred
stock of this coupury who, prior to the close of dusinass on Beptecber 1bth,
1924, shall brve oconfentsd to sxchenpe euch seven per oant preferred stock
for Frior Preferense stock in accordsnce with the resclutions adopteld by thae
Borrd of Direators on January 16, 1924 (the t5ue for the waking of suck
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exohange being herasin extendsd to Septecber 165,1924) may be tresatss as
holdsrs of record of Prior Preferance Stook to which they will be entitled
on the making of such sxchange a® of April 13th, 1924, snd be parmitted to
partioipate in any dividend this day declarsd and the dividend declared
and paid July lst, 1924; provided, howsver, that said dividende shall b» paid
to them only when such exchange shall bs Consunmeted; and

RESOLVED, that the officers of this ¢uxpany be ani they
are hareby authorizsd to set up such reserves and take such aotion as may in
their Juldguent be nacessary or propsr in connsotion With ths oarrying out of
these resolutions.

Ur. Joyoe stated that & oonsiderable anount of The Glidden
Comupany GCommon 8$took wes tied up in the names of amplqyees under a sales plan
whereby they had agreed to purchase said stock at $30, per shars. Owing to the
faot that the stock Imd suffsrsd s material decline in the market price, employses,
during the past two or thres years, have not besn willing or wers unadle to make
thedr payuents and that 1t was advissdle to issus to the smploysss paid stook
at ths rate of $30. per share for ths asount astually paid in and eancel their

obligation on the balance of thsir subsoriptions in order that their morsle

might be maintainei; end that they might be relieved from further loss. This

would meuxe available as Treasury 8tock suproxinstsly 2147 shares of the Conmon

stock of The Glidden Coupany.

¥r., Joyce etated further that he had scquired 5200 shares of

'@ ths Common oap’ tal stook of ths Euston Lesd Company as authorired by the Board of
( Directors at the mesting held Juns 28th, 1924, and that he could acquire 10,000

sdditiona)l shares of the Cocxoon capitel stock of the Euston Lead Company by

sxchanging Gl idden coumon stock tharefor on the basis of share for share, or one

share of Glidden Prior Prefersncs stook for seven shares of the common capital

stock of the Euston Lead Comgany; and that he cculd asquire 4702 shares, the
balance of the Convoon capital stock of the Kuston lead Company, by exchanging
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ons ahare of Ulidden Prior Preference Stock for 2.8 shares of the Common capitel
stock of ths Fuston Lead Company.

Mr. Joyce pointed out furthsr that the manufacturs of Wnits
Lead would round out our manufasturing fagilities and offered an excellent oppor-
tunity for making lergs profits. 7The directors discussed ths matter from all
angles and were of ths same c;plnlon.u Nr. Joyce relative to the purchase, dut
sxpressed the opinion that 1t wuld not be sdvisadle to lesus alditional common
stock of The Qlidden Corpany in sexcess of the ambunt to be secursd from the
cancellation of employees obligations. Thereupon, on wdtion duly made and
carrisd, the following resoluticn was adopted:

WHKREAS, the direotors at & masting neld June 28, 193¢,
suthorized the purchase of £ive thowsand two hundred and sight shares of the
common oepital stook of the Tusion Lead Corpeny; anmd

WHEREAS, an attractive proposition has been seaured by
Mr. Adtian D. Joyoe, Fresiisnt, for the &cquisition of the remaining sommon
sapital #iook of tha Euston Lead Company amount ing to fourtssn thousand, seven
hunired ninety-two shares, withut nodinal or par valus, by exchanging thersfor
approximately two thousknd one humirsd forty-ssven (2147) shares of The OGlidden
Compary Oommon capital ctock, to be moguired from explayess, anmd approxiumtely
two thousand eight hundred thirty-two ?2832) shares of Glidden Prior FPreference
Btock; and

WHIKREAS, the aoquisition of the Euston Laad Coxpany will
round out the manufasturing facilities of The Glidden Conpany,

THYREFPORE, EE IT REBOLVKD, that this company purahase
the balance of the cormon capital stock of the Baston Lead Compary amouniiug
to fourteen thousand seven hundred ninety-two (14,792) shares by exchanging
tharefor approximately two thoussnd one hundred forty-seven (2147) shares of
0lidden Coxgpany common capital stock and approximstely two thousand eight
hundred thirty-two (2632) shares of Oliddon Cowpany prior preference cisok; and

RESOLVED, that the balante due on exployear notes covering
the purchase of stook at thirly dollars {£30.)pasr ahare bs cancelled and that
evon shares of Gliiden Company cocxnon stock be fesusd to employses on the
basis of Tuirty Dollars ($30.) per shars, in sxchangs for the mouney which they

nave paid to date, and that if any erployees rave paid in more tnan enocugh
to acquire even shares that such employess bs rejussteld to pay an additionsl
anount sufficient to make up even shares, - the stock sscursi by thg cancellation
to be used for the purpose of soquiting an ejual anount of the cocron capital
stook of the Evston Isad Company on the basis of share for share; and
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RESOLVED, that The Union Trust Cormpany, stook transfer
agent of this company, be and haredy is instruoted to desuws prior preference
stock in the amowt of approximately two thousnnd eight hundred thirty-twe
(2532) shares in the nans of Adrian D, Joyce, to be used for the purpose of
making the exchange above raferred to, the exmot amount to be deterxined
when all the eaployess cormon stock notes have been adjusted.

' BE IT FORTHER RESOLVED, that the officers of the company
bs and heredy are authorissd to d¢ all things necetsary to carry out and
complete tha exchange adove referred to.

My, Joyce explained that Nr. ¥, O'Brien, manager of our
Chemical & Pignents plant, had perfected & new process for the manufacturs of
Super-lithopons, st our plant at 8t, Belena and that he had applied for the
nscessary patents to proteot the process, these to be taken out in the nams
of the company. Mr. Joyce stated further that the product mamfsoctursd by this
process is egqual to the well known profuct *"Titanox" manufactured under a
different process bty the National laad Company and that 4t would oottt epproxivetsly
£15,000. to equip the St, Helena plant to manufasture this Buper-lithopons.

¥hereupon, & . motion was duly made and carried avthorizing an sxpsnditure im

the wuoWit of $15,000, for the purpose of equipping the lithopons plant at St,
Helena t¢ manufacturs Supser-lithopons,
Mr. Joyce resi the following bulletin which he proposed to
% send out annduncing the placing of sales under ths gensrul direction of Mr. O.

4, Haosse, Vice-President; wanufacturing under the direction of Mr. R, W,

Leventngen, Yice~-Prasident and sdding budgets and expenses, etc. to the present
duties of Xr.R. H, Horsburgh, Secretary and Treasurer.
" SEULLETIN*®

*In anticiputicn of & largely inoreased dusiness for owr
next fiscal year, we have beosn planning on allocating ths important work of the
Exscutive Dspartment irn such a wanmy that each dmportant division ot the
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organization will receive the efficient diredtion of o certain exscutive,

Accordingly, in dividing the work it has been arranged
that Mr, R, li, Horsburgh, Treasursr, will, in addition to his regular duties,
have supervision of the Department of Budgets and Expenses.

Nr, O. A, Hagse, Vice-President, will have entirs direction
of ths 8ales and Distribution of The QGlidden Company snd subdsidiaries. Mr,
liasse will, therefores, bs reaponsidle for prices, sales sontracts, and all
matters pertaining to distridution of manufactured products.

Nr. R. ®. Lesvenhmgen, Vice-President, will have entire
direction of manufsoture for The Glidden Company and 8Subsidieries. Mr.
Levenhagen will also have under hie direction the matter of purchasing,
stockkeeping, and the coast and profit reports of ths organization.

Mr, Hamilton Allport will acl as my assistant and have
goneral direotion of ovur auxiliary oowpanies, such ss ths Ruston Lead Company
and Toe Chexioal & Pigment Comwpany, Inc.

I baspeak your cordial cooperation in makiug this plan
a suocass.”

Nr. Joyne printad out that he felt that thsse changes
would greatly improve the efficiency of our organization. The directors
after considering the mautier, moved that the plan be apuroved and that Mr.

Jovce be directed to send out the dulletin,

Mr., Horaburgh then submitted the following ressclution

whioh was, on motion duly made and carried, sdopted:

WIEREAS, Mra, Helen H, ¥elle has advised this cowpany

that §{nterim receipt of the prior preference stook of this company for two
and 32/10C shares, has besn loat, and

WHEREAS, snid Mrs. Helen H, ¥olls desires to secure &
duplicate of this interin receiyt and has corsentad to the exchangs of said
interim recsipt for pervanent certificate ¢f Prior Preforence Btock and
scrip,

NOW THEREYORY BE IT RESOLVED, that the “ransfer Agent of
this Coxpany, The Union Trust Compary, be and it hersdy ie suthorised to
$ssus to Krs. Helan H.¥salls, certificote for two shares of the Prior Preference
Stock of this Cocpany and serip certiffiounte for £32. upon the deposit with
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scid transfer agent of a surety bond §n the sum of Four Hundred Dollars
($400.00) 4n form satdsfactory to ozid transfer agent.

Yir. Horsburgh expleined to ihe wesilr; that since the
last mesting additicnal o0ld preferred stock had besn exchanged for prior
profersnce steok and that the outetanding prefarred stook could bs reduced
to 81X hundred and thirty {630) ehares. Thersupon the following resolution
wae made, seconded and unanimously slopted:

WilZREAS, the authorized capital stook of thie Coxpany
at the present time coneists of 436,100 ehures of which 360,000 shares 1s
Comwon stock without pur velue; 75,000 shures of the par valus of One
Hundred Dollars ($100.00) esch is Prior Preferance stock ani 1100 shares
of the par valus of One Hunired Dollure (§100.00) each is designeted as
Praferrel stook, all an set forth in the Certificute of Hevrganisation of
The Glidden Conpany £iled 4n the office of the Secretury of Suate on
Decexder 30th, 1816, Volume £36, Pege 352 of the Records of Incurporations,
s suended by Certificate of Aueniment filed Jamuary 19,1824, in Volume
306, Page 185 of the Esdords of Incorporations, apm reducsd by Certifiocate
of Keduotion f£iled April 17,1824, in Volume 309, Puge 253 of the Pecords
cof Incorporutions, as further reduced by Certifizete of Reduotion filed
July 22,1924, Volune 314, Fage 77 of the Racords ¢f Indorporationsi snd

YILEEAS, of the 1100 shurss of Preferred stook sut¥orized,

470 shares havs beern acquirsd by the coupeny for ths purpose of redexption
and retirenent; und

WHUERFAR, it is the desire of the conpuny to reduce its

suthorised oapitul etock by the mmber of shares so aocquired for redeaption
snd retirement;

W%, WHE-KFORE, B IT RECOLYED that the said 470 shares
of the Preferred stock ehall be cancelled and shull ot be relesuvei; and

FE I7 FURTHER RESOLYED, that the suthoricel preferred
cepitnl stock be end the ewie is heredy redvced fror One Uuwdred Tern
Trousend Dellara (£110,000.00) divided into 1100 shnres of the pur value
of One Hundred Pollare (£100.00) ench, to Cixty Tnrse Taouserd Dollurs,

{£63,000.00) divized intu €30 shuras of the pur valuo of One lhmired Dollers
(£100.00) each;and
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HESOLVED, that the President or Vice-President, amd
the Secratary, or Assistant Sscretary of this Conpuny be and they are
hersby authorited and direoted to make and file & proper aertificace
of thie motion with the Secretary of Stutes of the 8Btute of Ohic.

B Thers boing no furthsr business to come befors the

meeting, $t was on motion duly mmde and seconted, adjourned.
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