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AMENDED ARTICLES
R or
THE GLIDDEN COMPANY

The Gliddeis Company, a corparation organized and existing under the laws of the State of Ohio,

adopts these amended Articles to supersede and take the place of its existing Articles and for such

purpose certifics as follows:

%.J" .

Timsr: The name of said’corporation shall he Tue Grannen Company,
Seconp: The place in Ohio where its principal office is located is Cleveland, Cuyahoga C.mmty.

Tiwn:  The purpose or purposes for which it is formed are:

Manufacturing, buying and selling paints, varnishes, lacquers, dryers, japans, chemicals and all
allied products; manufacturing, refining, buying and selling oils, solvents and all allied products
uscd in conncction with the manufacture of paints, varnishes, lacquers, dryers, japans and chemieals,

Mining, milling, concentrating, converting, smelting, refining, manufacturing, fabricating, buy-
ing, selling and utherwise producing and dealing in zinc, lead, copper, iron and all kinds of ores,
metals, minerals and pigments and the products and by-products thereof of every kind and de-
scription and by whatsoever process same can be or niay hereafter be produced.

Manufacturing, producing, buying and selling food and cereal products and materials of all
classes and description; manufacturing, refining, selling, buying and dealing in vegetable oils,
vegetalle fats, animal oils, animal fats and other food ingredients; and importing and exporting
food products. :

Manufacturing, purchasing or otherwise acquiring goods, wares, merchandise and property of
cvery class and description, and to hold, own, sell or otherwise dispase of, trade, deal in and deal
with the same, and in general to acquire such propertics, real, personal and mixed, and to do and
perform such acts and things as may he necessary or incident to the carrying out of the foregoing

purposes,

/ © Fourtn: Section 1. The maximwn number of shares which the corporation is authorized to

have outstanding 'is one million two hundred thuusand (1,200,000), which shall be classified and
shall bear designations as follows:

(a) Two hundred thousand (200,000} shares of the par value of Fifty Dollars ($50.00) cach
shall he Convertible I’referred Stock; and

(b) Oue million (1,000,000) shares without par value shall be Common Stock.

Section 2. ' The terms aud provisions of thé Convertible Prefersed Stock are as follows:

(1) Divipenps oN ConverTinte PrErErkin Stock. The holders of the Convertible Pre-
ferred Stock shall he entitled to receive cumulative cash dividends thereon when and as declared by
the Board of Dircctors out of the surplus profits of the Company at the ratc of four and one-
half per centum (414%) per annum payable quarter-vearly on the first days of January, April, July

“and Qctober in each year, and no mare. Such dividends shall he cumulative from and after July 1,

1936, so that if thereafter such dividends for any past quarter-yearly dividend period shall not have
been paid on the Convertible Preferred Stock, or funds for the payment thereof set apart, ard the

" dividends for the then current quarter-yearly period shall not have heen declared and funds for the

payment thereof set apart, the deficiency shall be fully paid or funds for the payment thereof set
apart, hut without interest, before any dividends shall e paid or set apart for the Common Stock,

(2) Divioenps oN JuNior Stock. Whenever dividends upon the Convertible Preferred
Stock, or other senior stock for all past dividend periods shall have been paid, or funds for the
payment thereof set apart and the dividends for the then current dividend period with respect to
such stock shall have been declared and funds ‘for the payment thereof set apart, the Roard of

_Direclnrs may declare dividends on the Common Stock, or any stock junior to the Convertible

Preferred Stock which may at the time he outstanding (payable in cash, stock or otherwise) out of
any remaining surplus profits, ‘

(3) ConvertisLe Prererrep Stock'ConsenT. So long as any of the Couvertible Preferred
Stock is outstanding, the Company shall not without the affirmative vote or written consent of the
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holders of record.ol at least two-thirds of the aggregate par amount of the Convertible Preferred
Stock then outstanding—
(a) sell, lcase or otherwise dispose of all of its property, assets and business or suh-
stantially all thereof or any portion thereof which it is essential for the Company to retain
in connection with the continuance of its business; or  °

{b) enter into any merger or consalidation involving the extinction or merger of the
corporate entity of the Company; or

(c) create any morigage, lien or encumbrasnce ot any of the assets or income of the Com-
pany except that the Company may execute a purchiase maney morigage or purchase money
mortgages or acquire praperly subject to a mortgage nnt in excess of seventy-five per cent
(75%) of the purchase price or fair value of the property acquired and except also that the
Company may hypothecate or pledge as colluteral security for loans made in the regular course
of business and maturing in less than eighteen (18) months any of its quick assets; or

(d) issue or guarantee any obligations maturing more than eighteen (18) months from
date of isstue; or

(e) authorize or issue any shares of stock on a parity with ar having priority over the Con-
vertible Preferred Stock of this issue;

but any such action requiring such affirmative votc or written consent of the holders of the Con-
vertible Preferred Stock may be taken with such vote or consent together with such additional
vote or consent, if any, of shareholders as may be from time to time required by law.

The Board of Directors may fix a record date for the determination of shareholders entitled
to notice of and to vote at any such meeting or give such written consent and may specify the
time thereafter within which such meeting may be held or such written consents procured,

(4) Voring Powsr or ConvertisLe Prererren Stock. The holders of the Convertible
Preferred Stock hereby created shall not be entitled to vote except—

-
(a) as otherwise in these Amended Articles or by law provided; ar

(b) The Company be in default in the payment of two successive quarter-yeasly dividends
upon the Convertible Preferged Stock,

in which event (b) the holders of record of Convertible Preferred Stock then outstanding voting as
a class shall have and continue to have the right to clect one-half of the members of the Board of
Directors and on all other matters each share of Convertible Preferred Stock shall entitle the holder
thereof to onc vote. Such voting rights shall continne il such defaults shall have been cured,
whercupon the voting rights of the Convertible Prefersed Stock shall revert to the status existing
befare the occurrence of such default but always subject to the same provisions for the revesting of
such voting power in case of any similar future defaults.

(5) . Revemprion or ConverrinLe Parrexaen Stock, The Company at the option of the
Board of Directors may redeem the whole or any part of the Coyvertible Treferred Stack at the
time outstanding at any time hy paying to the respective holders thereof the redemption price of the
same in accordance with the following schedule:

If redcemed on or before July 1, 1938 at the redemiption price of $55.00 per share;
Thereafter, and on or hefare July 1, 1940 at the redemption price of $53.75 per share;
Thereafter, at the redemption price of $52.50 per shave:—

together with an amount in each case equal to any unpaid dividends accumu!nlcd or accrued thereosn
ta the date fixed for redemption. If less than the whole amount of the outstanding Convertible
Preferred Stock shall be redeemed at any time, the shares thereof so to be redeemed shall either
be selected hy lot in such manner as the Roard of Directors may determine or shall constitute
approximately a pro rata amount of the holdings of cach sharcholder, as the Roard of Directors
may determine. Notice of such redemption shall be mailed to each holder of Convertible Preferred
Stock so to be redeemed at his address as the same shall appear on the hooks of the Company not
fess than thirly (30) days nor wmore than sixty (60) days prior to the redemption date and if
less than all of the shares of Convertible Preferred Stock_owned by such sharcholder are to he
redeemed the notice shall specify the number of such shares’ thereof which are redeemed. 1 such
notice of redemption shall have Ieen duly given and if on or before the redemption date specificd
in such notice all funds necessary for such redemption shall have been set aside so as to be avail-
able therefor, then from and after the date of redemption so fixed, notwithstanding that any certifi-
cate for the shares of Convertible Preferred Stock so called for redemption shall not have been sur~
rendered for cancellation, the shares represented therehy shall no longer he deemed outstanding and

the right to receive dividends thereon shall cease to accrue and all rights with respect to such
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shares of Convertible Preferred Stock so called for redemption shall forthwith on such redemption
date cease and terminate, except only the right of the holders thereof to receive the amount payable
upon redemption thereof Lut without interest.

The Company, after giving such notice of any such redemption and prior to the redemption
date specified in such notice, may deposit in trust, for the account of the holders of the Convertible
Preferred Stock so to be redeemed with a bunk or trust company in good standing, in the City
of Cleveland or in the City of New York, organized under the laws of the United States of
America or any State thereof, having a capital, undivided profits and surplus aggregating at least

$5,000,000, all funds necessary for such redemption and thereupon all shares of Convertible

Preferred Stock with respect to which such deposit shall have been made shall no longer be deemed
to be outstanding and all rights with respeet to such shares of Convertible Preferred Stock shall
forthwith upon such deposit in trust cease and terminate except only the right of the lolders thereof
to receive the amount payable upon the redemplion thereof but without interest,

The Company may also at such times as the Board of Dircctors may determine and at prices
less thun the redemption price then in effect as said Board may propose purchase for redemption
at public or private sale, the whole or any part of said Convertible Preferred Stock.

All or any shares of the Convertible Preferred Stock redeemed or purchased as aforesaid may,
in the discretion of the Roard of Directors, he reissued at any time.

(6) Convrrsion Privirece. Shares of Convertible Preferred Stock may at the option of the
holder thereof be converted at any time (unless the same shall have been called for previous re-

: demption and in that event at any time prior to the redemption date specificd in the notice of re-

demption) into shares of Common Stock of the Company at the following rates, namely, until and

including March 1, 1937 (herein called the First Couversion Period) at the rate of one (1) share

of Convertible P'referred Stack for one (1) share of Common Stack; thereafter and wmtil and

including March 1, 1939 (herein called the Second Conversion Period) at the rate of one (1)

share of Convertible Preferred Stock for mine-tenths (9/10ths) of a share of Common Stock;

thereafter and until and including March 1, 1941 (herein called the Third Conversion Period) at

the rate of one (1) share of Convertible Preferred Stock for eight-tenths (8/10ths) of a share

of Common Stock; and thereafter so long as any Convertible Preferred Stock is outstanding

(herein called the Fourth Conversion Period) at the rate of one (1) shave of Convertible Preferred

Stock for seven-tenths (7/10ths) of a share of Common Stock, As used in this subsection the.
term “‘conversion rate current” at a particular time shall mean the dbove stipulated share or fraction .
of a share of Common Stock into which conversion may he made for the respective conversion:
periods as defined in this paragraph,

If at any time or from time to time while any shares of Convertible Preferred Stock
are outstanding, the Company shall issue or sell upon original issue thereof any Common Stock
in addition to (a) 800,000 shares of Common Stock outstanding on April 24, 1936 and (b)
shares issued upon conversion of Convertible Preferred Stock, at a price less than:

$50.00 per sharc in the First Conversion Period,
__$55.55 per share in the Second Conversion Period,

$62.50 per share in the Third Conversion Period,

$71.43 per share in the Fourth Conversion Period,

then and thereafter until another issue or sale upon original issue of such additional shares of

Conunan Stock, the amount of Conmmon Stock to be issued in conversion of the shares of Con-

vertible Preferred Stock shall be immediately increased and if there e more than one issue or
sale npoun original issue, then such amount of shares of Common Stock to be issued in conversion
shall thereupon he recomputed (but never in any Conversion Period decreased below the con-
version rate current for that period) so that the amount of shares of Commion Stock to be issued
in conversion of shares of Convertible Preferred Stock shall never be less than a fraction repre-
sented by fifty (50), as the numerator, and the average consideration received or deemed to have
been received, as lerein provided, by the Company for each share of Common Stock theretofore
issued, as the denominator, For the purpose of computing such average consideration:

(a) The 800,000 shares of Conimon Stock outstanding on April 24, 1936 and all shares
of Common Stock issued in conversion of shares of Convertible Preferred Stock prior to the
time of computation shall be deemed to have been issued at the above mentioned price in
dollars curvent at the time of computation, that is to say, $50 per share in the First Conversion
Period, $55.55 per share in the Second Conversion Period, $62.50 per share in the Third
Conversion Period and $71.43 per share in the Fourth Conversion Period;

(b) Al additional shares of Comman Stock issued Ly way of stock dividend or in
exchange for outstanding shares of Comumon Stock, but only to the extent of the excess in
number over the shares retired, shall be deemed to be issued for a consideration of no value;
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(c) All sdditional shares of Common Stock issued for money shali be deemed to be issued
for a consideration equal to the money reccived by the Company therefor without deduction of
such reasonable commission or discount as may have been paid for underwriting or marketing;

(d) All additional shares of Comumon Stack issued for consideration other than money

shall be deemed to have heen issuied for an amount equivalent to the average consideration (eom-
puted as herein provided) received by the Company for all shares of Common Stack there-
tofore issued; Y

(¢) In the event that while any shares of the Convertible Preferred Stock are out-
standing the Conpany shall in any Conversion Period issne any shares or olligations of any
character convertible into shares of Conmon Stock (in addition to the Convertible Preferred
Stock herein provided for) at a price per conimon share Jower than the price reficeted in the
conversion rate current at the time of such issue, the maximum number of shares of Common

" Stock required for conversion at the unadjusted price or rate at which the whole of such new
-shares or obligations shall he convertible shall be decmned, for the purpose of computation

hereunder, to have been issued at such unadjusted conversion price available to such new

shares or obligations.

(f) "Upon any such computation in each successive Conversion Period subsequent to the
First Conversion Period there shall be added to the actual cousideration received upon issue
of any shares of Common Stock under the foregoing subdivisions (¢), (d) and (e) in any
preceding Conversion Yeriod, a percentage thereof necessary 10 cqualize the same to the
conversion rate current at the time of computation, that is to say, in the Second Conver-
sion Period 11.1111% of actual consideration received {herefrom in (he Tirst Conversion
Period ; in the Third Conversion Period 25% of actual consideralion received therefrom in the
First Conversion Period and 12.5112% of actual consideration received therefrom in the
Second Conversion Ieriod; and in the Fourth Conversiun l'eriod 42.86% of actual cou-
sideration received therefrom in the First Conversion Deriod, 28.5868% of actual considera-
tion reccived therefrom in the Second Conversion I'eriod and 14.288% of atl\ml consideration
reccived therefrom in the Third Conversion Period,

-

Whenever such average consideration per share so computed. is less than the dollavs per

" share above specified for the Conversion Period iu which such edmputation is made, then for the

remainder of such Conversion Period, or uatil ‘the next following recomputation, if that shall
happen in the same Conversion Period, the amount of shares of Comunon- Stock to be issued upon
conversion of shares of Convertible Preferred Stock shall be such fraction of a share as is repre-
sented by fifty (50), as the numerator, and such average consideration per share so computed, as the
denominator. I such fraction so computed is less than the conversion rate current at the time of
computation, the shares of Convertible I’referred Stock shall Lie convertible inlo shares of Comm(m
Stock at the conversion rate then current,

In the event, while any of the shares of Convertible I'referred Stock shall remain outstanding,
of any cupital reorganization or reclassification of the capital stock of the Company or of the con-

solidation or merger of the Company with or into another corporation or of the dissolution, liquida- .

tion or winding up of the Company or of the sale, lease, conveyance or transfer of all or sub-
stantially all of its assets, then in any onc or more of said cvents the Company shall give to the
record holders of the Convertible Preferred Stock outstanding, at their fast known acddresses ac-
cording to the Company's recards, at least twenty (20) days’ prior written notice thereof, and of
the date as of or after which such reclassification, reorganization, consolidation, merger, dissolu-
tion, liquidation, winding up or sale, lease, conveyance or iransier shall tuke place, as the case may
be, and such notice shall also specify the date as of which sharcholders of record shall be entitled
10 exchange their shares for other stock or securities of the Company pursuant to such reclassifica-
tion or reorganization or for such other stock or securities of the corporation resulting from such
merger or consolidation or to receive their respective distributive shares in the event of such dis-
solution, liguidation, winding up or sale, lease, conveyance or transfer, as the case may be; ta the
end that during such period of twenty {20) days the bolders of the shares of Convertille Preferred
Stock may at their option surrender such shares {or conversion into shares of Commoon Stock and
thereby be entitled in respect of the shares to which they shall be entitled npon such conversion
to receive such distribution to the extent that holders of shares of Common Stock may at the time
be entitied to receive the same, .

In case the Company at any time while any of the shares of Convertible Preferred Stock shall
remain outstanding shall be-consolidatéd with or merged into any other corporation or corporations
or shall sell or lease all or substantially all of its property and business as an entirety to another

. carporation, lawiul provision shall be made as part of the terms of such consolidation, merger, sale
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or lease that the holder of any shares of Convertille Preferred Stack may thereafter receive in lieu
of each share of Comumon Stock otherwise -issnable to him upon couversion of his shares of

- Convertible Preferred Stock, but at the conversion rate which would otherwise he in effect at the
time of. conversion as herein provided, the same kind and amount of securities (including in such
term stock.of -any class or- classes) or assets as may be issuable, distributable or payalle upon
such consolidetion, merger, sale or lease with respect to each share of Commmon Stack of the
Company; and after such.consolidation, merger, sale or lease the conversion right of the holder

. of shares of Convertible P’referred Stock shall.be to receive such securities or assets ; provided that
the rights of the holders of shares of Convertible Preferred Stack with respect to adjustment or
incrense in the current conversion rate of Common Stack upon conversion shall not survive or be
of any effect after such consolidation or merger with or sale or lease to another corporation.

Upon any conversion of shares of Convertille V'referred Stack into shares of Conunon Stack
no adjustment shall be made for any dividends on such shares of Convertitle V'veferred Stock or
far any dividends on the shares of Common Stock. :

The Company shall not issue fractional shares of its Conumnon Stack in satisfaction of the
conversion privilege of the Convertible Preferred Stock herein provided, but in fieu of fractional
shares the Company at its option may make a cash settlement in respect thercto on the basis of the
closing bid price of the Comman Stock an the date of couversion, or may issue serip certificates
(exchangeable together with other scrip certificalés aggregating one or more full shares for stock
certificates representing such full share or shares) for any fraction of a share, in form ta Le pp-
proved by the Board of Directors of the Company. Until the exchange thereof for certificates for
full shares of Common Stock, the holder of such scrip certificates shall not e entitled to receive
dividends thereon, to vote with respect thereto or to have any other rights by virtue thereof as
shareholders of the Company except such rights, if. any, as the Board of Directors wmy, in its
absolute discretion, confer upon the holder of such serip certificates in the event of the dissolution
of the Compauy.

Any holder of shares of Convertible Preferred Stock desiring to exercise the vight of conver-

sion lerein provided, shall surreuder to the Company at one of its then Stock Transfer Agencies for .

the shares of Convertible Preferred Stock, the certificate (s) for the share or shaves of Convestible
Preferred Stock so to e cBverted, duly endorsed for transfer to the Company, In case any of
such shares of Convertible Preferved Stock shall have been called for redemption, the same shall,
nevertheless, be so convertible upon such surrender for such purpose, at any time prior to the date

of redemption.

The conversion right of halders of shares of Convertible Preferred Stock shall be deemed to
have been exercised and the holders exercising the same to have hecome holders of record of shares
of Comumon Stock of the Company for all purposes on the respective dates of surrender of the
certificates representing Convertible Preferred Stork far conversion as hercinbefore provided,
natwithstanding any delay in the delivery of cerlificates for the shares of Common Stock into
which converted and of cash adjustments or scrip, if any,

The Company shall pay any and all taxes which may be imposed in respeet of the issuance
and delivery of shares of Comman Stock upan conversion of shares of Couvertible Preferred Stuck,
pursuant to the provisions of this section; provided, however, that the Company shall not be re-
quired, in any event, to pay any transfer or other taxes by reason of issnance of such shares of
Common Stock in a name or names other than the name of the holder of the share or shares of
Convertible Preferred Stock surrendered for conversion.

The Company shall at all times reserve and keep available, out of its authorized and unissued
stack, solely for the purpose of effecting the conversion of slares of Convertible Preferred Stock,
such number of shares of Conumon Stock as shall from time to time be sufficient to effect the con-
version of all shares of Convertible Preferred Stnck them outstanding, The Company shall from
time to time, in accordance with the laws of the Stale of Qliio, increase the aumthorized amount
of its shares of Common Stock if at any time the number of shares of Common Stack remaining
unissued shall not be sufficient to permit the canversion of all of the then outstanding shares of
Convertible Preferred Stock.

Upon the conversion of shares of Convertible Preferred Stock under the provisions of this
subsection, the shares of Convertible Preferred Stack surrendered pursuant to such conversion shall

be cancelled and not again reissued,
’

(7) Susscurrrion Ricnirs: No holder of Convertible Preferred Stack shall be entitled as
such as a matter of right to subscribe for or purchase any part of any new or additional issue of
stock, or securities convertible into stock of any class whatever whether now or hercafter
authorized and whether issued for cash, property, services or otherwise,
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(8) ILaigumarion Anp Dissorution. In the event of any liquidation, dissolution or winding
up of the affairs of the Company or any distribution of its capital whether voluntary or involuntary
the holders of the Convertille Preferred Stock shall he entitled to receive in cash the par value
thereof together with all unpuid dividends accumulated or accrued thereon to the date fixed for the
payment of such distributive amounts, hefore any payment is made to the holders of the Common
Stock.  After such payment to the holders of the Convertible Preferred Stick the remaining assets
and funds of the Company shall be divided and distrihuted among the holders of the Common Stock
then outstanding according to their respective shares.

Section 3. The terms and provisions of the Common Stock are as follows:

(1) The holders of the Common Stack shall be entitled at all tinies (o one vote for each
such share suliject, however, to the vating rights vested in the holders of the Convertible Preferred .
Stock as hereinbefore provided.

(2) The holders of the shares of Common Stock shall have no preemptive vight to pur-

¢ ¥ chase or have offered to them for purchinse any of the shares of Common Stock which at any time

V shall be required for issuance in satisfaction af the conversion rights of the holders of outstanding
shares of Couvertible 'referred Stock.

! (3) The authorization in the wanner provided by faw of any new class of shares ranking
senior to the Common Stack as to dividends or assets and with terms and provisions determined in
*accordance with law, or the increase in the authorized number of shares of any class shall not be
. deenied ta be an alteration of the terms and provisions of the Commmon Stock.

Ireri: The amount of stated capital of the Company shall he Fifty Dollars ($50.00) for
cach share af Convertible Preferred Stock and Five Dollars ($5.00) for cach share of Common
Stock now outstanding, muking an aggregate of Fourteen Million Dollars ($14,000.000.00) at the
time of the filing of these amended Articles,

Sixri: The shares of Common Stack may e fssued st any tine or from time to time for
sueh considesation in cash or property as may he fixed from tine to time hy the Roard of Directors
) without sharcholders® action, which Board is also amtborized to determine what portions of such
consideration shall Le allotted to stated capital and surplus respectively and said Hoard may also
! determine the fair value to the Company of considerations other than money where such fair
vahue can be immediately or readily determined, and where such fair value cannot he so immediately

or readily determined to approve such consideration.

Seventu:  Sharcholders shall possess no preemptive or other rights in fractional shares

whether resulting from the declaration and payment of dividends in shares or otherwise howsoever,

' ' and as to such {ractions the Roard of Directors is authorized to sell and disposc of the same from
time to time for such amount of consideration as it may fix amcd determine without shareholders’

action.
Ihenri:  Without derogation from any other power to purchase sharves of the Company
- as permitted by law, the Roard of Dircctors may purchase any of the Company’s issued shares to the
exteat of surplus in the manner permitted by law.
i Ninrn: These amended Articles shall supersede und take the place of the heretofore existing
t Articles of the Company,

IN Wirness Wieniar, The Glidden Company has caused its name to e hereunto subseribed
by Adrian I, Joyce, its President, and its corporate seal to be hereunto afiixed, attested hy Clifton
M. Kolh, its Secretary, this second day of July, 1936.

. . ) Toe Guunen Comrany,

: Apriax 1), Jover,
President,

GLDO1&190 Attest: Crirron M. Koun,
Secretary,
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State oF OHio,
8§58
Cuvamoca Counry,

We, Aprian D. Jover, President, and Crivvon M. Kownw, Scerctary, of The Glidden
Company, an Ohia corporation, do hereby certily and ackunowledge that the forcgoing amended
Articles were authorized and adopted by the vote of thie hallers of shares of said corporation
entitling them to exereise two-thirds of the vating power of the corporation on such propasal (the
Articles requiring no other vote) at a meeting thercof duly called and held at the principal office
of the corporation in the City of Cleveland, Olio, on the second day of July, und as such
officers we werc authorized by such aflirmative vote to file such amended Asticles in the ofiice of
the Sceretary of State of Ohio to supersede and to fake the place of the heretofore existing Articles.

Anrian D, Jover,

Crarron M, Kopn,
¢

SworN To before me and Suascriren and ACKNOWLEDGED in my presence by the above named
ApriaN D. Jovce and Crirron M. Korn, President and Secretary, respectively, of Tur Gripben
Comrany, this second day of July, 1936.

C. C. Harr,
Notary Public.
(sEAL)

. My Com. Exp. Oct, 9, 1938,
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