MINUTES OF THE ANNUAL MEETING

O THE BOARD OF DIRECT(RS

OF THE (LIDDEN CONPANY

Minutes of the Annual Meeting of the Board of Directors of The IR
0lidden Conmpany, held at the office of the Company, 1395 Union Commerce
Buildirg, Clevelsnd, Ohio, on Thursday, February 10, 1955 at 10:30 AN, imse- x

distely following the Annuad Neeting of the Common Stockholders. X
The following Directors vere present:

Dvight P. Joyce © Jobn H. Weekxs

Pavl 2. Spregue Robert D. Borner

John P. Ruth Willies G. Phidiips

Alexarnder D. Duncan Willsrd C. Lighter

B. W, Maxey Harvey L. Blsughter

WNr. Dﬁ.@t P. Joy“; m'i“ﬂtp ptclim anpd Nr. Robert D. mmr, ~:;."~ '({

Secretary, recordsd the minutes.
' copiuatximtuortho.!mmmtmaotmmmormwn 
baving been uuod 1o eath Mnow, the Dtmct.ou prcuut, wpon no‘&ion G.uly, - -:
.mmm,mmmy-muummvmmmm;ocmm ‘-
spd approved them ss they appeered in ibe copies recetred o thae, - : )
The President amnounced that the meeting could proceed with the elec-
tion of officers !'oz" m mu yorr and that nominations would be reccim,

vherewon the folloviag Bomtoations for officers of the Compezy vere e by B
o ¥r. oo M. Wesks: - .
" wight P, Jiyos, Chetrwen of the Bosrd of Directors end President
w... - Paul B. Spreags, Vice Presidant ' .
i o Jobn P. Wuth, Yice President L S,
o B W _m Vice President - L - e ¥
3 . Willand O, lighter, Vies President » o SEREEREN
#, Kexander D. Puncen, ¥ice Prestdent ;

Bervey 1. Sisughter, Vioe President
Foumll Poitty, Vios Presildent
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Upon motion duly made, seconisd and unanimously ocarried, nomina-
tions vere éloud amd the Becretary was instructed to cast the unanimous
ballot of ali Directors present for the election of the ofriccri above
nominated.

The following Directors were nominated by Mr. Hervey L. Slaughter
to serve as regular merbers of the Executive Committes:

Dvight P. Joyce, Chairmen

Paul . Bprague
Jobn P. Ruth

B. V. Naxey
Alexander D. Duncan
Mr. Rodert D. Borner was also nominated by Nr. Blaughter to sarve
a8 an alternste mesder of the Ecscutive Committes in the absence of one or L
mdmwwwmmmmmmm. _
Upon moticn &uly wads, seconlsd aod wantaously carried, the Secre- RN

'lwm_mmumwwmmwmmmmm R

Mmmm. Mﬂwm’ mm‘

Mummtcnmwwmumottbmwtmz . ‘
"‘?,a.m- Coatrwan . _ R
3, ! Om s . ) ’ ' : ’ ,.. )
Jann.m O ' ' T




Dirsctors vers sypointed to serve as masdbers of the Pension Comittes:

B. We Mexay, Chatrman
John K. Weeks
Villiam G. Phillips
Chester A. Lesth

The President announced that be had made the following appointments
of certain non-slected officers and Committees of the Company for the ensuing
year. These sppointments vers, upon motion duly mede and seconded, uneni-
Bously sppooved by the Directors.

Officers '

Lovell Y. Pulliem, Vice President

¥Wilbur B. Bindensagel, Vies President

Richard 0. Westley, Assistant Becxretary .
Rodert fchults, Assistant hmmy . :




ool labeiing Committes

Roger H. Burgess, Chairman and Becretary
Prank J. Daniels
Robert L. Lozon

After carefully considering the current financial position of the
Conpany, the Directors declared a regular ¢oarterly dividend on the Common
Stock of the Ccmpany. Upcn motion duly made, seconded and uzanimously cara

ried, it vas

RESOLVED, that a regular Quarterly dividend of fifty ceuts
($.50) per share op the Common Stock of this Corporation

be snd 1% bereby is declared payable April 1, 1955 to stock-
holders of record at the close of busluess Pebruary 28, 1955,

FURTHER RESOLVED, that the propsr officers of this Corpora-

tion be and they hereby are suthorired to 8o everything
necessary to carry out the terms of this resolution.

All PPR's approvec, bx the Executive Comittes ma/or the rnumt,
a8 val} s thove PTI‘I mmo& Dy tbc Vtoo Presidents and the Engineering

. mp‘rbmt as st rortb ina mport pnpama by the Aocounuu Dcpcrhent

dated hbnnry 9 1955. wrerin; the pnrtod from aumtry 5w Mmry &, 1955
and totaling §34,763, vere, upcn motion 4auly made and seconded, unenimously
uppmod by the Mucton. _

Kr. Jcbn P. Ruth luhittod PTE Mo. 10-353 in the emount of §115,756
' emr&n;thyurchuuunﬁ ithtion d_!lnli-comﬂmtqr at the
Muh-rima&uh' mﬂiion'i 8t. Naleos, Baltiore pleat. Thts ex-
"imutm s mw vmu-. Ruth in'a u-onndm atad Janiary 28, 1955
‘ w t the umtm. Don -mm iy -m ad ucoom, 7R ¥o. D353
m mhouny mrovtd

w.nmn.mmmmwmnmn.mmm
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$22,260 end PYE No. 1-485 in the smount of $8,196 covering, respectively, the
purchase of equipment necessary to palletiie MHerchant Sales materials sand the
relocation of agitator tanks st the Paint Division's Cleveland plant so ss to
effect materials' handling savings.

Nr. Duncan also gubmitted snd the Directors, upon notic')n duly made
and seconded, unanimously approved PYE No. 5-196,in the amount of $13,902,
covering purchase and installation of edditfonsl thinning tanks end a pebble
nill, and PFPE No. 5-195, in the amount of $21,500, covering the cost of cone
structing a second floor mezzanine between two existing buildings st the Paint
Division's 5t. Louis plant. Nr. Dunsen explained that the construction of the
merzanine would, as suthorized by PFE 5-195, Pemit the 8t. Louis Division to
provtdn room for installation of tihwe ;&d&tlmll equigmant covered by PFE Wo. 5-156.

. Vﬂhzﬂ C. Lighter submitted m Xo. 37-593 1n the amount od’ _
,95,1mmmmummmtimum&mmm-.aw, o )
 Bection ¥ith the project dpproved by the mn Committee Juse 3, 1954 .
: tntborum Mﬁm oc the Cbmrn mmtm'o Obicagn Mustrhl )rohh '
plant. loaloopruenm e %o. 37-993htholmmto¢'$5.850 covering the ST
purchase md mmuuou of s power foe:hr for these ccntriﬁau, 2180 & part v
of the pm?.oin phn@ expansion pro.ieot. won motion duly mede and -ecowtd,
PIE's Jou. 37-993’-#! 37-595 were mhqml.y mm by the Bosrd as pre- e .
sented b: . Lightar. S i o N

, nobort %. Loxon uporm'eh MM during the pneoam . . -.‘:‘s

: ‘mm.tmummum‘mumiﬁdmu, chentonds, 'npubu_. .




to enter into comodities futures contracts on behslf of the Company under.

the Rules and Regulations of the Board of Trede of ths City of Chicago.

RESOLVED, that the following officers of this Ccupany be

and they are hereby authorired to enter into futures con-
tracts as defined by the Rules and Regulations of the

Board of Trade of the City of Chicago for and on behalf of
this Company, and that this Compeny shall assume all liability
on such contracts and shall psy and discharge all obligations
arising thereunder:

Dwight P. Joyce, President

B. W, Maxey, Vice President

Willard C. Lighter, Vice President
Wilbur E. Bindenagel, Vice President
Richard Q. Westley, Assistant Secretary
Robert Schults, Assistant Secretary

FURTRER RESOLVED, that all previous resolutions adopted by
this Board of Directors authoriting officers of this Campeny
to enter into futures contracts under the Rules end Regula-
tions of said Board of Trade be and they heredy are super-
sedad, and

PORTEER RESCLVID, that this resolution shell remais a force
until notice of its modification or repeal hes been given to
tumcnuwdmmnamatumtyormw

» _ t»on mioa tuly -m -u uooau. wmm resclution m.un-‘-' el T
to s 1ost stock oorurieato nt minou:l.y amm& hy tha Directors:

wmms, the Ualtod Btates ridolity and Querenty Cowoxv

has represented that Certificate No. ME 172932 for 20 shares

6f Common Capital Stock of The G1idden Company, registered in

the name of Biward W. Ditsars, and Oortificate Mo. NR 17hk6S . -

for 15 shares wwtmmwmmmm. .
y s 8. Har¢ end Bugenia J. Km,

as sxacutors of the estate of Mmrd W, Ditmare, decouned, bave

been lost, mislaid; stolen or destroyed so that the seme oaxnot

be found or proluced; snd that Augustin 8. Bart and Bugene J.

‘ m,umut&mgmm Ditmars, ‘




024

siar~s and has tepderel tu this corporsticn an indemnity b.nd
executed by the United States ¥Filelity and TGuaranty C.mpany,
in the penal sum of pen ilers, to {ndeunify and save herm-
lese this curporation, The Clevelpnd Trust Cunpany, Cleveland,
“hio, Centre) Haticnal Bank ~f Cleveland, Cleveland, Ohic,
The New York frust Company, RNew York, New York, and The Chnsc
taticnal Bank ¢f the City of liew Yorx, New York, New York,
thefr successcrs and sesionsg, tre {Lligees Lhoveldn, from and
nppingt ony and all losses, Jamages, <.siB, cherges, counsel
fees, payments, expenses ond llabililies whatsoever, wnich
the OLligees, ui* any of them, or their respective successors
..r essigns, at ony time shall . may sustein or incur and tc
induce ihis corporsticn, its irensfer agent, snd its .~cgistrar
it i{ssue, countersizn, and register new certificates in lieu
of such lost, destioyed, or stolepn certificates,

NO4, THEREFGRE, Bt IT HESOLVED, that this indemnity bond is
now apprcved end accepted by the officers of this corporation
and the officers of this corporstion are suithorized and instructed
to deliver naw certificates, The Cleveland Trust Copsny ae
Trensfer Agent §s authorized and instructed to countersign
said certificates and Centrsl Nationa)l Bank of Cleveland as
Registrar is authorized and instructed tc register ssid
certifinatus for 35 shares of Conmon Capitsl Stock of this
corporation in the nzme of John R, Ditmars, Jr., Administra-
tor CTA of the estate of Bdwerd W. Ditmars, deceased, in lieu
cf s2id lost, destroyed, or stolen certificotes and such
trensfer agent end registrar be and they are hereby relieved
of all 1isbility or responsibility by resson of the issue,
countersignature and registretion of said new certificates in
sccordsnce with this resolution.

A report dated Fcbruary 1, 1955 submitted by Mr. B. W. Maxey, Chair-
san of the Pension Committee, and addressed to the Directors, relating to a
proposed genersl amendment of the Corpany's Retirement Plan for Sslaried
Employees, was cerefully considered by the Directors. Follcwing a short N
discussion of the Pension Cameittee’s report, the Board, upon motion duly
made and geconded, granted preliminary approval to the Commsittee's recomsen-
dations. !_Pi_.ml action by the Directors on sny change in the Plan was deferred
until such time prior to December 1, 1955 as more definitive proposals could
be prepared by the Comittee and sutmitted to the Board for its mpproval prior
to submission of the emendments to the stockholders of the Company for adopticn.
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At 32:19 P.¥. the inceting veco reressed £ v Yaonth spnd later recon-
vened st 1:30 P.M,

Mr. Alexsnder 2. .nncan, Vice Preslient, presented liconae Agree-
mante wiiich hig Division proposed Lo enter Inte with Dscligalupo Cle. 1Wda, S.A,,
nuenus Afres, Argentine, Compnnia de Tnilustirias » Azvcar S.4., Sanliage, Chile,
and Grace y Cla., Liun Pc;u. subgidinries of W, F. Srace % Co., covering the
manufacture and ssle of paint products by tlece licensees in their regpective
ccuntries. The £greements weve carefully cons.idered Uy the Directors end
were, upon mction duly made and seconded, unanimcusly epproved, subdbject to
certain modifications to be negotiated with W. R, Grace & Co. and the licensees
by Mr. Duncan.

The Oirectors, upcn motiorn duly mnade and seconied, unsnimously ap-
proved the acquisition of uone ecre of land adjcinine the Chemurgy Divisiocn's
Calumet River teiminal grain elevator site from dreat Lakes Carbon Corporation
at a totul cost to the Company of $42,000.

Mr. Dwight P. Joyce reported to the Directors that Westvaco Division

of Food Machinery &nd Chemical Corporation hsd exercised its option to lease
the Chemicals-Pipments-Metals Division's Aigenta, Nevads property in accordance

with the sgreements approved by the Directors October 22, 195k. Under this

Lease Agreement, he steted, Westvaco would pay the Company quarterly royslties _
of $1.50 per ton on all barytes ore shipped from the property for a period of
five years coomencing February 1, 1955, subject to & minimum royslty of
$50,000 per year. During this perfod, Westvaco would retain its option to
purchase the property at a price which would yield the Lompany not less than
$375,000 after Federal income texes computed at capital gains retes. e
Nr. Psul E. Sprague, Vice President, reported to the Directors on a

proposed Baval Stores Division tall oil snd terpeue chemical expansion orogcam
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as described in his Pebruary 7, 1955 memorandum to the Directors. He also
comaented on the Naval Stores Division's Jacksonville, Plorids pine oil
Project and shoved slide projections to the Directors of the Naval Stores
Division plants at Jacksonville, FPlorida and Valdoste, Qeorgia.

The Directors discussed an englneering service contract vhich the
Naval Otores Division had received from the Bedger Manufecturing Company of
Cenbridge, Massachusetts covering consultation and design vork pertaining to
the construction of an l-menthol and related terpene chemical plent by the
Company at Jacksonville. Mr. Ruth pointsd cut dissdvantages to the Company

~ which can result from depending mor: = outside engineering talent and

services than om developing and ut{lizing this tsleut within the Company itself.
Mr. Spregue vas requested by the Chatrman to re-exsmine this situation to see
if possible alternatives might better sccomplish the purpose of the contrsct.
No furthar sotion wus taken.

Tuere being no further business to come before the Directors, the

meeting vas sdjourned.

,_ﬁﬁ;s/..__s.
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