January 29, 1945,

S1A78 S-i3 W10
MEETING OF DIRECTORS
oF
THE man—winz_.:us COUPALY.

RESOLVED
That the regulur quarterly dividend o: One and One-quarter
- Per Cent (13%) to Uarch 1, 1945, on the outstanding sharus of
Series “AAA® Five Per Cont (5%) Cumilative Proferred Stock of
this Company, be and the sane horety is declarod out of the sur;:lus
profits of tho Conpany, payable March 1, 1945, to holders of stock
cortificates for such shures of rocorl as of the close of business

February 15, 1945,

On motion by lfr. L. i, Schroeder, seconded by lir. Gecrpe Quind, and
carried, the following resolution was adopted:

RESQLVED:

That & dividend of Seventy-I'ive Cente (75¢) per sharg

: ($25.00 par valus) be and the sume heroby is declared out of

i the surplus profits of the Company, on the issued and outstanding
| Common Capital Stock of the Company, payable February 15, 1245,
‘ to ;tockholdou of racord at the close of business January 31,
1945. .

The Chairmsn stated that in view of the low dividend rates prcvniling
in the case of preferred stocks of other companies of equivalent
she Preferred Stock of this Company’, the officers had come to the conclas.or
that the dividend rate of the Preferred Stock of this Conpany shonld be reduced
to 45.

After discussion, the following resclitions, on notion duly made by
ur, D. A, Kohr, and secondod by ir. George Sund, were unanincusly adopted:

RESOLVED that it will be in the interest of the Compary that
the annuul dividend rate on its outstanding Preforred Stock be ro-
ducad to 9%, and

HESOLVED that this Company offer to ths holdera of its out
standing 5¢ Cumulative Preferred Stock, Series "iiA", the right, to
be accepted by Preferred stocikholders on or before ..hrch 15, 1945,
or such sarlier or luter date as the President of ths Company nay
determine, to exchange sach share of such Praforrsd Stocic held by
tham, for one sharc of Cumlstive Prelcrred Stock, 45 Series, pro-
posed to be created by this Company, having the mtomsand
provisions except the dividend rnt.o, and for that purpose the
officers of the Company are hereby authorized and directed to con-
municate said offer to the Preferred stockholders; provided, hovever,
that suck exchange offer shall only becons effective upon this Sourd
deternining that 5% Preferrcd Stock in satisfactory amount has been

deposited for exchange.
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The Chairnan statod that it would be necessary, in order to carzy
out the exchange offer to holders of 57 Cuoulative Praferred Stoclk, Sories "hiu.",
of the Company, to appoint an agent of the Cumpany As dspositary to accopt
deposits of such Preferrud Stock.

The Secretary thersupon presented to the meeting a Jomm of recoipt
for shares of 55 Cunulative Preforred Stock, Series "AiA®, of the Coxpany,
which was designated. Exhibit A of this meeting.

Thereupon, on noticn duly made und seconded, the following rosclutious
Werv unanimously adopted:

RESOLVED, that the form of Recwipt for shares of 57 Cunulative
Preferred Stock, Series i A%, of this Company, which foru has beon
presented to this maoting and ordered innexed to the ninuteus thereos
as Exhibit A, be ard it herohy is, in all ruspects approvod; and thut
Receipts in subastantiaily saic fom, beawring the facsinile signuturcs
of the President and the Secretur,” ol this Cazpanr, be issued, in the
marmer provided in the next succeeding resolation, for zhares ol said
prefarrod stock upon presontation of certificates thorefor to this
Company for deposit under the exchanze olfer authorised in the last
preceding resolution;

RESOLVED, that The Cleveland Trust Coopany, Cleveland, Uhio,
be and it hursdy is appointod agent of this Company and desipnated us
Depositary in connection with the proposed sxchanze of shares of 55
Cusulative Preferred Stock, Sarias "aAAv¥, of this Corpany, ir accarde
ance vith the exchange offer authorised at this neeting, said
Depositary to have the following powers and duties;

(1) The Depositary is authorized und directed in tho namo
and on behalf of this Conpany, to accept certificates for shares
of 5% Cusulative Preferred Stock, Serias WAAA®, of this Coupury,
when presented, duly endorssd in blank, with the signatures wit-
nessed, for exchanse under ssid exchange offur, and to counter-
sign and deliver against receipt of said certificates, one or
more Receipts, substantially in the forn approved in the last -
preceding resalution, bearing tha facsimile signatures of the
President and Secretary of this Compuny, specifving the mumber
of shares of said Preferred Stock so roceived, and rezistered
in the name of the registered holdor of the certificate for the
shares of Proferred 3tock so received, or in the name of the
transferes thereof if sll necessury transfer taxues siall huve
been paid and the signuture to the assigmment of the stock cor-
tificates shall be properly cuaranteed:
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{2) The Depositary shall kesp a record of all Receipts iasuad
by it showing ths number of such Reccipt, the nsne in which reyis-
t.arad, and ths nunber of shares of said Pnt-md Stock represunted
thereby:

(3) A1l certificates for shares of said Preferred Stock ro=
‘ceived by the Depositary shall be hold br it in sccordance with '
the tems of the Receipts issued in respect thareof and subject %o
the directions and instructions of this Company, which shall be
set forth in resolutions adopted fren time to tine by this Zoard
of Directors;

(4) Tha Dopositary may apply to the President or a Vice
Presidest or the Secretary or the Treusurer of this Coopany for
dirvctions or advics as to the proper performance by it of its
duties as Depositary for this Ccopany’ and shall act upon such
directions or wdvice;

(5) The Depositary may apply to counsel for this Caopuny
or its own counsel for dimtions or advice as to 1.@1 questions
arising in connection with taie porformance hy it of its duties us
Depositury, and mway rely and act upon sich diroctions or advice;

(6) This Company will, and horsby agrees, to indemnify and
hold huraless the Depositary froo and against any loss or lisbility
vhich it nay suffer or incur by reason of any astion taken or thing
done pursuant to this resolution or pursuant to any further directions
or instrictions of this Company given to it as horein providud; «nd

RESOLVED, that the Secretary of this Conpany be, and heruwby is,
authorised and directed to deliver a copy of ths toro.gomg resoiJtion,
duly certified under the corporate ssal of this Cospuny, to the
Depositary designated and appointed thersby, and to deliver to said
Depositary specimen Receipts and specimen certificates for said 5%
Cumulative Preferred Stock, Series "iiA", and such other docunents
or information as the Dlpod.tuy nay mnnl.b].y request; and that
the President or Vice President and the Secretary or Treasuror of
this Compuny be, and they hereby are, suthorized to enter into such
agrnmntlandto take such action as thay may deen appropriate in
connection vith tha designmation and appointment of said Depositary
and the issue of such Receipts,

The Executive Committae reported that, in accordance with the hy-Laws
of the Board of mirectors, it had fixed, for the calendar year 1345, the cone
pansation of the President and had approved the recormendations of the President
for the compensation of officers and employss wio ars members of the Hoard.
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On motion by iir. George Ound, seconded by lr. A, D. Buldwin, and
unanizcusly adopted, the report ¥as accepted and orderud enterod on the records
of the Company.

On motion by Mr. H. D, ¥hittlasey, seconded by lir. D. A. Kohr, the
following resclution was adoptads

That the sals of the property, usually referred to as tho
Datroit Wnite Lead Works plant, located at 1950 lilwaukss Ave.,
Datroit, Kichigan, for a considerstion of approximately $65,000,
(less usual comuissions; fees and axpensea), is herehy approved,
if in the judgment of the officers of the Company it is considered
to be in the best interests of the Company to muke such salo; und
the officers of the Conpany are hereby authorissd to excc.te and
deliver a warranty deed and such other instruments as zay be
required to consumnate the transaction,

On motion by ifr. ii. D. ‘hittlesey, seconded by :¥. D. ., Kehr,
and carried, it was - '

RESOLVED:

That L. H, Schrveder, Treasuror, and/or T. 3, lurphey,
, or either of thom, be and hereby is authorized
to aell at their discretion, for the heat price cbtainable,
cne share (310.00 par valus) of the Capital Stoci of the
Union Trust Compuny of laryland,

On sustained z;.\otion the neeting adjourned,

Secretary,
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