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MEETING OF DIRECTORS
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A meeting of the Directors of this Compary was held at #10l Prospect

Avenue, ii. W., Cleveland, Ohio, at 2:30 P. Y., Thursday, January 25, 1945, the
following being present: .

A, D. Baldwin

Y. J. Fortier

George Gund

D. A, Kohr

L. H, Schroeder

A, W, Steudel

H. D. Thittlesey.

Absent. C. S. Eaton
H. J. Hain
C. P. Jarden
Z. B, Martin -
Thos., E. ¥Wilson
L. V1, VWolcott.

Ur, A, W. Steudel was Chairman of the meeting, and lr. T. G. Uurphwy,
Secretary.

on motion by Lir. H. D. Whittlesey, seconded by i, George Gund,
the minutes of meeting of Dece:ber 12, 1944, were approved as read,

A set of reporte (copy of which has been filed and made a part
of these minutes), covering the operations of the business for the first
three months of the fiscal year, including an estimated balance sheet and
an estimated statement of earnings as of llovember 30, 1944, was subnitted
to the Directors, and reviewed by the Chairman, On motion by lr, George
Gund, seconded by Mr, D, A. Kohr, the report was received and placed
on file. :

The Chairman, reporting on the operations of the husiness,
referred to the Linseed 04l situation and the recent Government order
putting severe restrictions on the use of Carbonate of Lead; and to the
change from fibre to metal cans, }e also described our problens under
the manpower control and the difficulty we are having in obtaiming men,

on motion by Mr. L. H. -Schroeder, seconded by lr. George Gund,

the following resolution wus adopteds
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RESOLVED:
That the regular quarterly dividend oi One and (ne-quarter
- Per Cent (12%) to iurch 1, 1945, on the outstanding sharus of
Seriss "AAAM Five Per Ccnt {58} Cunulative Proferred Stock of
this Company, be and the same hereby is declared out of the surplus
profits of the Conpany, payable March 1, 1945, to holders of st.ock
certificates for such shares of record as of the close of busineas

February 15, 1545,

Oon motion by ifr. L. .. Schroeder, secouded by ir. Georpge Gund, and
carried, the following resolution was adopted:

RESOLVED:"
That a dividend of Seventy-l'ive Cents (75¢) per share
($25.00 par value) be and the same hereby is declared out of
the surplus profits of the Company, on the issued and outstanding
common Capital Stock of the Company, payable February 15, 1245,
to stockholders of rocord at the close of business January 31,

1945,

The Chairman stated that in visw of the low dividend rates prevaili.ng
in the case of preferred stocks of other companies of eqaivalent standing, to
the Preferrved Stock of this Company, the olficers had come to the conclusion
that the dividend rate of the Preferred Stock of this Conmpany should be reduced

to 4%.

After discussion, the followin; resolutions, on notion duly made by
wr. D. A. Kohr, and seconded by lIr. George jund, vere unaninously zdopted:

RESOLVED that it will be in the interest of tha Company that
the annual dividend rate on its outstanding Preferred Stock be re-
duced to 4%, and

RESOLVED that this Company offer to the holders of its out-
standing 5¢ Curmlative Preferred Stock, Series MaAA", the rijht, to
be accepted by Preferred stociholders on or before larch 15, 1945,
or such earlier or later date as the President of the Conpany nay
deternine, 4o exchange each share oi such Preferred Stoci: held by
‘them, for one share of Cumulative Preferrad Stoclk, 45 Series, pro--
posed to be created by this Company, having the same toms and
provisions except the dividend rate; and for that purpose the
officers of the Company are hereby authorized and directed to com~
municate said offer to the Preferred stockholders; provided, however,
that such exchange offer shall only becone effective upon this Joard
determining that 5% Preferrcd Stock in satisfactory amount has been
deposited for exchange. )
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The Chairmun stated that it would be necessary, in order to carry

out the exchange offer to holders of 53 Cumulative Preferred Stock, Scries Hihnt,
of the Campany, to appoint an ajgent of the Coumpuany as depositary to accopt
deposits of such Preferred 3tock.

The Secretary thereupon presented to the meeting a form of receipt

for shares of 54 Cumaluative Preferred Stock, Series "iAiAY, of the Company,
which was designated. Bxhiibit A of this meeting.

Thereupon, on motion duly made and secorded, the following resolutions

wera unanizously adopted:

RESOLVED, that the form of Heceipt for sharus ol 57 Cunulative -
Preferred Stock, Series "ini", of this Company, vhich foru has been
presented to tids necting and ordered annexed to the ninutes thereod
28 Lxhibit A, be and it hercby is, in all respects approved; and thut
Receipts in sabgtantiaily said fom, bearing the facsinile sipnuturcs
of the President and the Secretur. of this Company, be issued, in the
manner provided in the next succeeding resclation, for shares ol said
preferrcd stock upon presentation of certiticates therefor to this
Company for deposit under the exchange offer authorized in the last
preceding resolution;

RESOLVED, that The Cleveland Zrust Company, Cleveland, Ohio,
be and it nereby is appointed agent of this Coapany and designated as
Depositary in connection vith the proposed exchange of shares of 5%
Cumilative Preferred Stock, Series “aia®, of this Companyr, in accord-
ance vith the exchange offer authorized at this meeting, said
Depositary to have the following powers and duties;

(1) The Depositary is authorized and directed in the nane
and on behalf of this Company, to accept certificutes for shares
of 5% Cumulative Preferred Stock, Series YAAAY, of this Company,
when presented, duly endorsed in blank, with the signatures wit-
nessed, for exchange under said exchange offer, and to counter-
sign and deliver against receipt of said certificates, one or
more Receipts, substantially in the form approved in the last -
preceding resolution, bearing the facsimile signatures of the
President and Secretary of this Compuny, specifving the mumber
of shares of said Preferred Stock so received, and reygistered
in the name of the registered holder of the certificate for the
shares of Proferred Stock 2o received, or in the name of the
transferee thereof if all necessary transfer tuxes shall have
been paid and the signaturs to the assignment of the stock ecr-
tificates shall be properly puaranteed:
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(2) The Depositary shall keep a record of all Receipts issued
by it showinz the nuaber of such Heceipt, the nane in which reyis-
tered, and the nuober of shares of said Preferred 3tock represuited
thereby:

(3) All certificates for shares of said Preferred Stock rc=-
caived by the Depositary shall be held by it in accordance vith
the terms of the Raceipts issuod in respect thereof and subject to
the directions and instructions of this Conpany, which shall be
set forth in resolutions adopted from time to time by this 3ocard
of Directors;

(4) The Depositary may apply to the President or a Vice
Presideut or the Secretary or the Treusurer of this Conpany for
directions or advice as to the propeér performance by it of ita
duties as Depoaitary for this Company and shall act upon such
directious or advice; .

(5) The Depositary may apply to counsel for this Compuny
or its own counsel for directions or advice as to legal questions
arising in connection with the performance hy it of its duties as
Depositary, and may rely and act upon sich dircctions or advice;

(6) This Company will, and hereby agrees, to indennify and
hold harmless the Depositary from and against any loss or liability
which it may suffer or incur by reason of any action talten or thing
done pursuant to this resolution or pursuant to any further directions
or instructions of this Company given to it as herein provided; and

RESOLVED, that the Secretary of this Coampany be, and hereby is,
authorized and directed to deliver a copy of the foregoing resciution,
duly certified under the corporate seul of this Coopuany, to the
Depositary designated and appointed therudy, and to deliver to said
Depositary spscimen Receipts and specimen certificates for said 5%
Cuamilative Preferred Stock, Series MiiA", and such other docunents
or information as the Depositary may reasonably request; and that
the Prasident or Vice President and the Secretary or Treasurer of
this Company be, and they hereby are, authorized to enter into such
agreenents and to take such action as they wmay deem appropriate in
connection wvith the designation and appointment of said Depositary
and the issue of such Receipts.

The Executive Committee reported that, in accordance with the ky-Laws

of the Board of Directors, it had fixed, for the calendar year 1945, the con-
pensation of the President and had approved the recorriendations of the President
for the compensation of officers and employes who are members ol tLhe Board.
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On motion by Mr. Qeorge Gund, seconded by lir. i. D. Buldvin, and
unaninously adopted, the report was accepted and orderud entercd on the records '
of the Company.

On motion by Mr. H. D. thittlesey, seconded by lr. D. A, Kohr, the
following resolution was adopted: ’

RESOLVED:

That the sale of the property, usually referred to as the
Detroit Yhite Lead Works plant, located at 1950 }illwaukee Ava.,,
Detroit, Michigan, for a consideration of approximately '$65,000.
(less usual commissions; fees and expenses), is hereby approvad,
if in the judgment of the officers of the Company it is comsidered
to be in the best interests of the Company %o nmake such salo; and
the oificers of the Company are hereby authorized to exccite and
deliver a warranty deed and such other inatruments as nay be
required to consumnate the transaction.

On moition by Wlr. ii. D. thittlesey, seconded Ly :r. D. i, Rohr,
and carried, it was -

RESOLVED:

That L. H. Schrveder, Treasurer, andfor T. 5. !hrphey,
Secretary, or either of them, be and hereby is authorizsed
to sell at their discretion, for the hest price obtainable,
one share (10,00 par valu.es of the Capital Stocii of the
Union Trust Company of iarylud,

On sustained moticn the meeting adjourned.

7
Secretary. ﬁ -
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