WUTES OF THR ANNUAL nmci%%s_c
‘ STING OF THE GLIDDEN COPAXY.
TFLD On JANUARY 22,1986,

Minutes of the Regular Annual Meeting of the
Torrd of Directors of Tne 0lidden Co.veny, reld at the office of the

Co »any, Cleveland, QOnio, at 1l olclock A.L. on Tiureday, Jnnuary 22,

1925, pursuant to coll and notice,

™0 meeting was celled to order and presided over

by lr. Adrien D. Joyce and Mr. R. H., Horsburgh resorded the minutes ms

Secretarye.

Zn roll eall the following members were found to

be present:

Adrian D. Joyce Harold T.Clark
0. A. Hasse Je P. Harris
R. F, gOr.bur@ P, L. F. llting
R. ¥. Levenhagen B. R. BEamilion
M. . Barich Howard Elting

eonstituting a majority of the Board,

The mbsent mexbers were: X, R. Tinker and L. B.
villiams. (Yr. Willinms arrived at the meeting at 12 o'clock.)

The Directore then took the oath of office mend

vere duly cworn in as merbers of the Bonrd for the emsuing year.

Toon motion duly made, eeconded and unanimously

' carried, the rendias of the ninutes of the previous moeting was dispensed

“with,

ne Choirman then stated that the first thing in
order wns the election of the officers for the ensuing year and that

noniuntione wore in order for President.

Kr. Adrian D, Jorce was duly nominated for the office

of President.

This romiration wog duly seconded smé there Yelns no further
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nominations a motion was made and soconded that the nominations be closed
and that the Secretary be instructed to cast the unanimaous ballot of all
directors present for the election of lr. Adrian D', Jovce, as Presidont.
This motion was carried unaninouslye. *

The President then announced that‘nonﬁnationu were
in order for the office of Vice-President, ur. O. A. Resse was duly
nouinated for the office of Vice-President. Tnis nomination was duly seconded
and there bdng no further nominatione a motion was made and secandsd that the
nozinntions be closed and that the Secretnry be instructed to cast the
unanimoue ballot of all Directors presont for Xre. O.A. Raase as Vice-President.
Thris motion was carried unanimously.

The President then ealled for nouwinatlions for the
office of Vicn-Prasident. Mr. R. ¥. levenhagen wae duly nominated for the
offics of Vice-Prosifent. T:is motion was duly seconded and thers being no
further nominations a motion was mede and seconded thnt the noxinntions be
closed and that the Secretasry be instructed to cast the unanimous ballet of
all directors present for lir. R. V. levenhagen ns Vice-President. Thls motion
was earried unanimoucly.

The Precident then ealled for nominations for the
office of Seeret~ry-Tremsurcr. . Re H. Horgburzh ves duly nominated fo: the
office of Secretary-Treasurer. 5.is noiaation was duly seconded and there
being ao further nouinatisns o motion was made and seconded that the nominations
te closed ancé that the Secretary be {nstructed to cest the unanimous dallot of
all directors nresent for lir. R. H. Horsburgh, as Secretnry-Treasurer. Tids

wotion wvos earried unaninsuecly.
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The Secretery-Treacurer, lr, R. H. Horsburgh then

stated that Mr. G. W. Houee hnd been actins ap Assistont Secretary during the
past yenr and thnt he deemed it advisable to continue this advointment.

Yhereupon, on motion duly made and seconded, the folloring resolution wes

uwanimously adopted:

IR, GUY W, BOUSE - ASSISTANT SECRTTARY.

RESOLYED that lr. Ouy V. House be and hereby ie
rc-appointed as Assistant Secretary of the Co pany, to hold office during the
pleasure of the Bonrd, he to have authority on behalf of the coupany to eign
and countersign checks and to slgu stook certificates.

Ur. Horebursh stated that he also believed it
edvisable to again suthorize the signature of Nr. F. W, Power as Assistant
Treasurer, to sign payroll checks, sisn and countersign other checks of the
Corpany exnd also to si:n stock certificates. Whereunon, on motion duly made

and seconded, the follorins regolution vas unnnimously adopted:

R, ¥, ¥. POWER - ASSISTANT TEEASUREE.
RESCLVEL, that ¥r, F. ¥. Power be and hereby is re-

annointed Assistant Treacurer of the Commany, to hold office during the pleasure
of the Board anc be authorized to use thie desipnation of Assistant Treasurer

" only for the rurposc of signing nayroll checks, eigning and countersigning

other checks and sigsning stock ecertificates of the Company.

The Secretary then stated that he believed it advisable
to continue the authorization of Ur., K. K. Willierms ac Specianl Vice-President,
in order that Ur. Williams may eizn stock certificetes, and use the title
'_'Yice-President' in conacetion with his enles worl., Wnercupon, on motisn dGuly
made, seconded and unanimously carried, the follorin~ resolutisu war ~dopted:

IR B, ¥, WILLIA'YS . SPECIAL VICE-PRESIDTNT.

RESOLVED, That Yr, H. }ke Yillirens be and heredy is re-
aspointed Specinl Vice-President, to act as such during the plecsure of the Borrd,

and be nuthorized to use the desimation of Vicre-President for the wurnoer of
elgning stock certificater end in connection with :ip sales work,
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The Secretsry also stnted thnt he believed it

adviscble to continue the appointment of Mr. 0lifton M. Fold as Aselstant
Secrotary for the ensuing years Wnereupon, on motion duly mede, seconded and

unanimously carried, the folloming resolution was adopted

¥R, CLIFTON ¥, XOIB « ASSISTANT SECRETARY,

RESOLYED, Taat Mr. Clifton ll. Kolb be and heredby ie re-
appointcd Assistant Secretary, to act as such during the pleasure of the Board
and be nuthorized to uso the designation of Assistant Searatary only for tho
purpose of sirning and cmmtou'iming; checks and sisming stock certificates,

The Secretary advised thnat }r. Rich-rd 6. Finley had
decided to exchange fifty shares of Glidden Btores Conpany preforred stock, which
he held, for f£ifty shares of 01iddsn Company prior preference stock 4f the sams
wap agrecable to the diréctora. Whereupon on motion &uly made, seconded amnd
unanimously carried, the followins resolution wns adovted:

WHEFREAS, Richard 8. Finley has agreed to exchange
Tifty (50) shares of the Preferred stock of The Glidden Stores Corpany, an
Ohio corporrtion, for Fifty shnores of Prior Prefcrence stock of The Glidden

Coznany, share for elrre; and

WHZREAS, it is for thc best interests of The 3lidcen
voupany to wniec such exchang-o;

THIREFORE, BE IT RESOLVED that this Commany exchange
Fifty (50) shores of 1%s Prior Preference stock for Fifty (50) ehares of the
Preferred stock of The 5lidden Storee Qompany, stending in the nome of Richard
G. Finley; and

FCRTHER RESOLVED, that the Officers of this Corpany dbe
ené they are rereby authorized to ¢éo all things necessary to corplete seld exchange,

- T™e President stated that he had been unable to adjust
the nuretase of the afterthourkt mine in Suasta County, California, on the bagis
of tre orizinal provosition, dut that he iad sccured o contrnct providing for the

rurcl.ase of the zine oa & contrazt baeis by varing a royelty of One Dollrr (21,00}
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per ton for orc mined. Taec Directors discussed the matdor and felt that the
contract as finally nesotinted by the President was entirely satisfactory.

Whereupon, on motion duly made, scconded and unanimously earried, the following

recolution was ndopted:

YEXREAS, The Directors at a meeting heléd on November
20th, 1924, approved a proposition submitted by the President relative to the
acquisition of a large body of oro lmown as the Afterthought Mine located in
Sraste County, California; and

WHFREAS, the president was not able to close the
proposition on the teras outlined but was able to secure another contract dated
Decexber 9, 1824, providing that the Afterthought Mine shall become the property
of the purchasors after the payment of $800,000. from ore mined at ths rate of
$1.00 per ton; that ccrtain buildings and machinery located on the premises be
irsediantely delivercd to the wurchaser; and that a tramvay be erected by the
purchaser, o become the proparty of the seller in case of dsfmilt; sad

WHEREAS, said contract 4ated Decemder 3, 1924 1s
beneficial to the Coupany in the opinion of the Directors,

THEREFORE, BE IT RESOLYED, that the contract entered
into on Decemder 9, 1924 between Adrian D. Jorce and Yorest P, Tralles for the
purcha:e of the AFTERTHOUGHT UINE located in Shasta Qounty, Califormia, be taken
over by this company and that a corporation be formed in the Btate of Oa,uforuh
to carry out the terms of the srme; and

RESOLVED that the Commany mssume the 14ability of Adrien
D. Joyce on a nute for $80,000. given Decender 9, 1924 and due June 1, 1925, as
a part of seld coniract; and

RESOLVED, that this contract be pubstituted for the
contract dnted Novexber 7, 1924, and thnt the officers be and they are hereby
euthorized to do all trings neccessary to carry out the terus of the agreement,

The President reported that the earnings of the
Coupany warranted the payment of the regular quarterly dividend on the Prior
Prefercnce Stock payadle j.pr*l 1st, 1925, Whoreupor, on motion dly made,
gsoconded and unenimously carried. the following resolution wes adopted:

RESOLVED, thnt a dividend at the rate of seven percent
(7£) per annun be and the snme is hereby declared uoon the Prior Preference stock
of this Company, seid dividend to cover the period from January 1, 1925 to ¥arch
21, 1925, both drtes inclucive, anl to de payadle April 1lst, 1925 to holders of
record of euch Prior Prefcrence Stock or of Interin Reccipls therefor as of the
close of business on larch 15, 1925; end
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RESOLYED, tint the Officers of tris Co:pany be and
they are hereby authorized to set up guch reserves and take such action as mny
in thelr judgment be necessary or uvroper in connection with the earrying out of
this resolution.

Lre Jo Fo Harrle, Chairmnn of the Committec a-mointed

. for the purpose of co.usidering the advisability of refunding the Firet Mortgage

8f Bonds dnted Scptexber 1, 1921, reportel that after going': into the mntter
carefully the committec decided that it would not be wisec to atterpt to refund
the bonds until after the annunl report rad becn submitted to the stockholders
end the oudlic generally. After the annual report had been sudbmitted the
committee acnin considered the matter and found that the annual report had
been received with hearty approval by the bankers and all parties interested
and thiat market conditions were satisfactory for bringing out an issue of

First Mortgage 6% Serial 0old Bonds in an amount sufficient to retire the
present 8% bonde and expenses. The Comnittec therefore reco:mended that the 87
bonds be refunded.

Upon motion duly mde\‘and crried, the report of the
comnittee was unanimously ndopted.

The Secretary revorted that there were two hundred forty-
four (244) shares of o0ld preferred stock outstrnding. The orvners of sixty ehares
@ of this had agreed to mnke the exchange into nrior preference stock, leaving
one hundred eighty four (184) shares of prefcrred stock for which coneents have
not been receivei. He stated further that every effort had been made to get the
rolcers Lo excuange tut that they nzod refusel to do 8o, noither would they
considcr offers For tuelr stock. In vicr of the faet that it xill be neccesary

to have the consent of 75 of thelnldere of tlc old preferred stock in order to
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refund the 87 bonds it vas decricd adviendle to give the Treasurer the right

either to cnll or purchase the remnining nreferred stock outstonding.

Thercuron, on motion duly mnde and seconded, the following resolution was unanimously

adopted:

RESOLVED, that The 0lidden Company, in accordance with
the provisions of ths certificates avidencing its preferred capital stock and its
certificate of re-orgspiration and amendnents thereof, hereby elects to redeem on
the twenty-eighth day of February, 1525, all of said Preferred stock outstanding
on said dnte, and horedby directs the Secretary of the Company to give notice
by letter and by pudlication as required by said certificate of reorganization,
of its eloction to redeem such stock on Fedbruary 28th, 1922, upon the prescntation
and surrender of the cortificates evidencing such preferred capital stock, at the

princival o fice of The Union Trust Coxpany, the Coxmpany's Transfer Agent, No.
919 ¥Fuclid Avenune, Cleveland, Ohio; amd '

BESOLYED, that the Treasurer of this Oorpany be and
he 1s horedby muthorizel to arrange for the depofit of sufficient funds with Tue
Tnion Trust Company on Februamry 28th, 1925, to sccomplish the redemption of such

outstaniing stock on maid date at the redemption price thercof, to wit: 1054 of
the par value thereol, plus scorued and unpald 4ividends; and

RESOLVED, that the Treasurer of this Company be and
he 46 heredby authorized prior to seld 28th 24ay of Tebruary,1825, to purchase at

pudlic or private snle the whole or any pairt of said ontetending preferred stock
for the purpone of redemmtion or retirsment, at euch price or prices, not in

excos: of such redemntion price, ns he may be able to agree unon with the holders
of suzh stocl anl

EFSOLVED, thnt when said stock shall have becn redeemcd
as nforecaid, or funds deposited with The Union Truet Company sufficient to
nccomnlish such redemption, the officers of thie Corpany be and they are hereby .
euthorized end directed to file a certificate of reduction of the oreferrec capital
stock with tho Secretary of State, all as heretofore anthorized by the stockholders
of this Commany ot their mecting held on the 18th day of Jamuary, 1924.

The Secretary stated thrt a resolution shiould be vassed
calling the First lortgage ©7 Gold Bonds of the corpany for retirement March 1lst,

1925, in accordance with the Indenture. Whereupon, on nmotion duly made and

seconded, tne following resolution was mdoovted:
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RESOLYED, that Tne Glidden Company, in accordance with
the provisions contalned in its First lortzaze BZ Sinldns Fund 0old Bonde, dated
September 1, 1921, and issued under its mortgnge or dec of trust dated Septembder
1, 1921, to The Union Trust Company and Grover K. Hull of Cleveland, Ohlo, an
Trustecs, and Iseac H. Orr, as Co-Trustec, and also as drovided in sanid wortzage,
hereby elacts to pay and rotire on the first day of lUarch, 1925, all of said bonds
nov outstanding, ngrregating $2,870,000. of principal, anl heredby directs the
Treagurer of the Company to give notice of its election to so poy and redecm
said bonds as provided in said mortgace or decd of trust, and ‘hat the Treasurer
of this Company be and he is heredy authorized to arranse for the payment of
said bonds on Uarch lst, 1925, at the redemtiasn price of sald bonds gset forth
therein and in said mortgace, to-wit, 10738 of var end accrued interest; and

RESOLVED,  that sald Tructees de and they are heredy
requested, vhen all of said bonds are redeemed or the redexption price thereof
and interest shall have been deposited with the Corporate Trustee for the
redeuntion of such of said bonds as shall not have been presented for redemdption
on March 1st, 1925, to cancel and discharge e4id mortgase or deed of trust; and

RESOLVED, that thr officers of this Corpany be and
they are hereby authorixed and directed to take such steps and 4o such thinge
as xay in their judgzment de requieite, proper or convenient to accomplish the
redemption of such bonds and couwply with the terms of said mortgage and sanid
boncs with respect tharcto, and that all action herctofore taken by such officers
relntive thereto dbe ani it hereby is ratified and approved.

The Sccretary pointed out that a resolution was
necessary authorizing the issuance of First Mortgage, 65 Serial Gold Bonds, for
the purpose of securinz funds to refund the First Lortgace 8% Gold Boads.

Waereapon, on motion duly made ané soecsrnded, the following resolution was unani-

mously adcotelds

WHEREAS, this Board is of the opinion that it ie to
the interest of trie Company to refinance at tiie time all of the outstanding
Yonds of the issue of Septemder 1, 1921;

nOY, THERTFORE, BT IT RESOLVED, that for the nurmose of
procarins funds for such -mrpose, subject to the mnrrov:l of stocknslders, es
required by tne certificate of re~orgenization of the Co.many rnd ancndaeats thereof,
the Prescident or Vice-President and Secretary or Assistanl Secretary of this
Coxpany be, and they hereby are, authorized and direcled to proceed rith the
preparation of planeg for the creastion rud sele of an issue of coupon bonle of this
cormany to an agrresnte nuount not excoedians Turee Xillion Dollars (£3,000,000),
end to report to this Board for final anvrovel as soon ac they are ready to do so,
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and that all steps heretofore tnken by such officers with respsct thoreto are
hereby ratified 'and co:nfirmed.

The Presideat stated that the coatract between The
Glidden c:o:'mmy and the Netionr)l Barfum Corpormtion, which had been assumed
by The National Barium Cormpany for supplying The Giidden Company with ore at
$8.00 per ton had expired end tant thoe market price of darium ore was above
the contract price and proladly would be for sometime to coms oving to the
fact that the availatle supply of barium ore was closely beld and controlled.
He pointed out thatThe Hational Barium Company owned or had leases and options
covering supplies of ore in Tennessee snd California, which would be adequate
for the demands of The Glidden Coxpany for at™least twenty years and that the
stockholders of The National Barium Oormpany were willing to turn over their
boldinge to The 3lidden Coxpany at cost .to fhom. plus intersst for the time
their mozey hiad been investcd. Since sone of the directors wers stockholders
in the ¥ational Bariws Coupany it was considered mdvisable that the matter dbe
ro’erred to a Committee of disintcrested directors for consideration.

Upon motion duly mede and carried the proposition was
referred to a comaittes of four disinterested liractors for investization .and
‘reccumendntion. The Preeident appointed the following directors as & Commuittee -
J. P. Harris, L. B. ¥illiams, Hnrold T. Clark and P. L. ¥. Elting.

‘ The President stated that an arrangement might be nmade
covering the sale of the land and buildiags ovmed by the Euston Leaa Corany
and the leasing of the same by The Glidden Commeny eo that the bond issue of
$200,002, now apnenring on tho statemont of The Glidden Comdany could te eliminated.

Upon motion duly made and carried, the President was muthorized to nozotiate with
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the omnar of the boads of the Buston lead Co.pany on the basis of securing

nll the bonds for {150,000. cash and leasing the property to The Glidden Company
for an anount sufficient to cover the charges for interest on the investment,
taxes, upl}aeep and amortisation of dbonds.

Lr. 0. A. Hasse submitted a proposition which had
Yeen received from The Proctor and Samble Co-pany and the Andrew Jergens Coupany
relative to seclling their soap products through four of the retail ;torea
operated by The Glidden Cormany and three retall stores wnich they would open
in Cincinnaeti, Eamilton and Dayton, Ohlo. The plan called for the Adivision of
sxvenses on an equitable basis and the distribution of the Collolidml-Soap
Cleansers of The Glidden Company. This arrangement also will undoubtedly
increase the paint sales of The @lidden Company.,

. After considering the matter carefully the directors
upon motion duly mnde and carrled, aproved the proposition and the officers
were authorized to ¢o all thinge necessary to earry out the plane.

| Tne Seeretary advised thot 4t wsould be necesshry to pass
2 resslution increasins the borrowins limit from $350,000. to $400,000. with the
Kells Farzo Baniz and Union Trust Commany, San Francisco, Californie, since said
bank hac asreed to increanse the co:;f;a.rgv‘s line of credit to that extent,
¥hereunon, on motion duly made and ssconded, the
followinz resolution wes unanimously adopted:

R¥SOLVFD, that this corporation, hereinafter called the
maker, borror money from time to time of Wells Fargo Bmnk & Uhion Trust Coxpany,
hercinafter ealled Benk, the amount thereof not to exceed the aggregate at any
oae time the sum of Four Bundred Tnousand ($400,000) Dollars, and thet either the
President or Vice-President, togethor with the Secretary or Assistant Secretary or
Treasurer or Assistant Treasurer of the mnker are herodby empowered to eregute its
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promigsory note or notes therefor to said Bank for all such sums borrowed, upvon
such terms as may be agrecd unon by snid officers or agents of the malter and
snid Bank:; that in cnse the mnker pays any such note or notes, the maker is
authorized thercafter again and as often as the maler may rogquest any or all of
s71d sun of Four Hundred Thousand ($400,000) Dollars to Yorrow the same, or any
part thercof and the said officors and agents of the maker are authorized to
execute the note or notes of this corporation therefor in manner aforesaid, this
resolution constituting a continuing authority therefor on behalf of the maker;
all notes so executed for money borrowed or in renewal of such notes which may
have been delivered to sald Bank prior to the receipt by it of written notice

of the termination of the authority heredy conferred shall be binding upon the
makere

And the snid officers or ngents of the maker are
hercby empowered furthermore to pledze as security for the payment of any or
all of such notes, any part of the assets of the maker uvon euch terms and under
such agreements as may be roquired by the Bank and arsreed unon between such persons
and said Bank, which 'sald ngreements said perpons are heredby empowered to execute
on bechalf of the maker, and said persons in behalf of the maker are also authorized
to discount or rediscount with mald Bank the bBills or accounts receivable of the

maker and to renew extend or modify at any time any and ellobligations of the
maker for moneys borrowed as aforesadd.

The powers and suthorities heredy given shall continue
until they shall have been revoked by the maker and a formal written notice of
said revocatinn shall have been given to sald Bank.

RESOLYED, further, that the delivery ofall vromissory
notes andfor any other evidences or oblisations of indebtedness of the meker
oy eny of its officcras or agents heretofore made to said Bank and the delivery
of any &nd all nspets of the maker heretofore pledzed by any of its officers or
acentr to secure verment thereof and all collateral seeurity asreements heretofore
made bty the maker throuch any of its officers or acents or said permsons with sail

Eaak be and the same are hereby ratified, sporoved and adopted as the act or acts
of the mker.

RESOLVED, that the secretary of the maker be and he is
hereby anthorized and directed to deliver to the said Bank a copy of these resolu-
tions properly certified by him.
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tire Po L. P. Tlting mentioned the sudden death of
lr. Charles P. DuPont, mananper of the New. York Office, and nis long and
faithful gervice with tho Adame and Elting Corpany and The Glidden Company.
¥hereupon, on rnwtion duly ande and seconded, the following resclution was
unanimously adopted:

WHEREAS, the late Yr. vharles P. DuPont has for a
nusber of yeare given faithful and efficient service ne Mannger of the Few
York branch of this Coxpany, and whereas the Bonrd of Directors deem it

advisable that some suitable expression of the sentiments of the Conpany
be made to the widow of the late Charles P. DuPont,

BE 17, THERFFOR® RESOLVED, that Mr. P. L. ¥. Elting
and ¥r. 0. &. Haase are hereby appointed a comnittee to commnicate to the
eaid Mrs. Charles P. DuPont the sincere sympathy and ocondolence of the
President of The 0lidden Company, ita Board of Directors and the entire
personnel for the loss of the late lamented Charles P. DuPont.

There being na forther business to come before the

meeting 1t was on wmotion duly male and seconded, adjourned,
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