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Dwight P. Joyce - Chairman of the Boaxd and President
B. 4. Maxey - Vice President-~Finance

Alexander D. Duncon - Vice President

Horvey L. Slaughter -~ Vice Fresident

Willard C. Lighter - Vice President

John H. Weeks - Vice Presidant-~Personnel

Geoxge M. Halsey - Vice Presldent

George S. Wamer - Vice President

Paul ¥. Neidhaxdt - Vice President

James V. Pollard, Jr. =~ Vice President--Engineering
Rovert D. Rorner - Secrotary and General Counsel
¥illiem G. Fatllips - Treasurer

Donzld E. Erskine - Controller

Richard K. Dutton ~ Assistant Seexetary

On motion made, seconded and unanimously carried, nominations were
closed and the Secretary was instructed to cast the unanirous ballot of all
divectors present for the election of the officers above nominated.

The Chairman emmounced that he had appointed Messrs. Thones N. Amsl,
James L. Beauchamp, Robert B. Simpson, and Herman F. Winger rogional vice
presidents of the Paint Division, with authority to use the title "Regional
Vice Px'esidentm-Mt Division” in connection with their divisional ronagement
responsibilities. These appointments were, on motion made and seconced,
unganinously approved by the Directors.

The following directors were nominated to serve as xegulor members of
the Executive Committee:

Duight P. Joyce - Chairman

B. ¥W. Maxey
Alexsnder D. Duncan

¥illaxd C. Lightor
Fodvert D. Horner
Messro. Harvey L. Slaughter sud John H. Heekéimre also nominated to

pexrve, respectively, as first and second sltemate memdexs of the Executive

Comittes in the absence of one or more of the regular meumbers of the Commitiee
from any meeting. | }
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On motion made, seconded and unanimmsiy carried, the Seccretary was
instructed to cast the unanimous ballot of all directors present for those
directors nominated as reguley and altemate mmbém of the Executive Committec.

On motion made, seconded and unanimously carried, the following
directors wore elected to serve as mambers of the Bonus Committee:

Jom H. Weeks - Chalrman
B. V. Maxey

Alexandsr D. Dunean
Harvey L. 8lsughter
Willaxd C,» Lighter
Willism P. Smith

Cn motion made, seconded end unanimously carried, the folloving
directors vere elected to serve es menbers of the Btock Option Committae:

.John H. ¥eeks « Chalrman
B. . Maxey

Alexandey D. Duncan
Haxvey L. Slaughter
Willard C. Lighter
Hillian P. Smith

On motion made, seconded and unanimously carried, the following Branch
Davelopment Cormittee was elected to carry out the Master Flen for Dsvelopmsnt

of Branches approved by the Directors in July 1954

Alexander D. Duncan - Chalrman

William G. Phillips

Paul ¥W. Neidhardt

William D. Kinsell

Willard P. Ststzelberger

Robert F. Gxoves

Richavd K. Dutton « Secretaxy

James K. Stalker (Altemete for Mr. Phillips)
Robert H. Giob (Altermate for Mr. Stetzelberger)

The Chairman announced that he had appointed the following menage-
ment comnittees to serve until the next Annual Directors Meeting. Theoe
appointments were, on motion made and seconded, unanimously approved by the
Directors:
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FUIURE PROFITS COMMITIEE
Daight P. Joyce « Chalyman
Willaxd C. Liphter
B. W, Maxey
G. M. Haleey
Alexander D. Duncan
Harvey L. Slaughter
Hilliam G. Phillips
Robert E. Dorfmeyor -~ Sescretary

FENSION COMMITIER
B. V. Maxay -~ Chaiyman
John H. ue@ks
William G. Phillipn
Harvey L. Slanghter
Chestier A. Leach
Hillian P. Smdth
Waldo E. Van Fleet (Alternate for Mr. Leach)

CORPORATE ADVERTISING COREIITTEE
B. W. Maxey - Chairmon
George F. Greve
Tully H. Turney
Robort R. Augshurger - Secretary
Williem D. Kinsell)
Fobert B. Woodward (Altemate for Mr. Kinsell)

PATEAT COMMITIED
Glenn M. Davidson « Chaliman
Robert D. Hoxner
Ckaxies B. Cawney
Gexald G. Christensen
Dx. Joseph P. Bain
Dy, Iaxxy J. Kiefer
Dr. Joim V. Luck
A. C. Dreshfield
Mexton H. Douthity - Secretayy

. FESEARCH COQRMITIEE

Willard C. Lighter -~ Chaiyman

Dr. B. ¥. Allan v

Dr. Joseph P. Bain

Merton H. Douthitt

A, C. Dreshfield

Dz. Jobn V. Luck

E. Schulte )

Dr. Harry J. Kiefer (Altexnate for Mr. Schuite)
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DONATIONS COMMITTEE
Villian G. Phillips - Chairman
Poul W. Neidhardt
Harvey L. Slaughtex
George S. Warner
Robert R. Augsburger - Secretary

FOREIGR TRADEMARK COMMITIER
William G. Phillips - Chalrmon
Merton H. Douthitt - Secretary
Charles B. Camey

PATHT LABELING COMMITIEE
Foger H. Burgess - Chaiyman
Theodors M. Steppart
Tully H. Twmey
C. H. Rundell - Gecretary

FCOD LABELING COMMITIEE
Eoger H. Burgess - Chainnan and Secretary
Fronk J. Daniels
Fovert L. Lozon

CAPITAL EXPENDITURES SCHEENING COMMITIES
¥illard C. Lighter - Chatyman
Ponald B. Brskine
William G. Phillips

The Chadxman reported that according to preliminary operating state-
ments he had received prior to the meeting, net income for the first fiscal
quarter ended lovembex 30, 1960 was spproximately $1,077,092 oy $.4T per shaye,
compared with $1,415,381 or $.61 per share for the some period the preceding
year. Mr. Maxey, Vice President--Finance, and cach of the oparating vice
presidents commented briefly on these decressed eamings aund on current and
anticipated future sales ard profits of the Company tmrl its Divisions.

Consideraticn was given to the mhthly repoxrt of the General Pur-
chasing Department on dsvelopments pertaining to the price and availability of
principal raw materials purchased by the Company. Review of a proposed
manual of purchasing policies end procedures, distributed to the directors
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imrediately prior to the meeting, was postponed until the Jaauary neeting
Me. R. L. Iozon, Director of Purchases and Trade Relations, was present during
@iscugsion of the General Purchasing Department xeport and its proposed policy
namal.

¥r. Slavghter, Vice Presidmnte-Food Division, discussed his Divisioa'c
sntention to request authority to purchase two Gimdler deodorizors during the
1961 calendsr year for the purpose of Increasing production capacity of the
Coupany’s Louisville end Chicagp vegetable oil refineries. He said that
¥r. John B. Slaughter, Jx., President of the Girdler Procass Equipmeat Division
of Chemstron Corporation, had cdvised bim that an estimated $28,000 saving on
the total coat of ianstalling these deodorizer units at Louisville and Chicsgo
could be effectod if o commitment to purchase the units could be made befoxe
Janunry 1. After that date, he explained, Girdler would require escalator
clauses in its doodorizer purchase agreements, which would probably nwrea$e 3
the cost of these ingtallations. Following & discussion of the benefits to
be obtained by meking such a cormitnent, Mr. Slaughter was, on motion made and
seconded, unanimously authorized to notify Girxdler lmmediately that the Company
intends to purchase two 11,250 iv/hr Girdler Semi-Continuous Deodorizars, at
o total price of $343,600 £.0.b. Loulsville, for &elivery to the Food Diviasion'e
Louisville and Chicego refineries during the 1961 calendar year. ‘These
expenditures, including auxiliayy equipwent and other instellation costs, will
be covered by PFE's to be submitted by Mr. Sloughter as soon as adsquate
supporting data can be obtoined.

Consideration of the Twelfth Semi-Annual Progress Report of tha
Branch Developuent Comritico vos postponed until the January Boand meeting.
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- %0 be awaxied by the Company duzing 1901 wMier the Nationsl Merit Scholayship

On rotion made andl secondsd the Directors uranimoualy adopied tha
following resolution anthorizing & listing on the Rew York Stock Exchange of
300,000 additional shaves of the Corpany's Commen Stock to be issued pursusat
o its 1959 Stock Option Incentive FPlan:

RESOLVED, that application be rade by this Company to
the lev York Stock Rrchange for the listing on eaid Erchange
of 100,000 afditional. shaxes of Comson Stock pax value $10.00
of the Company to be issued pursuant to the 1959 St.ock Opticn
Incentive FPlan; and

FURTHER RESCLVED, that Dwight P. Joyes, frepident,
B. V. Maxey, Vice Prepident, R. D. lowner, Secretary snd
R. K. Dutton, Assistany Sccretery of this Company and each of
taem be and they kexedby are designated and authorized to appear
before the Board of Govemora of sald Exchenge in commection
with any motiers xelating to such listing, with authority to
execute in the neme and on behald of this Company any and all
such applications, arendments to applications, agrocients or
othor instruments with xegpect to such listing of said Common
Stock as may be necessary or proper to cc:qply with the require-
ments of saeid Exchange.

On potion mode apd seconded the Divectors unanlmously approved an
Agresment with the Hetional Mezxit Scholarship Corporation of Evanston, Xllinois, i
$0 carry cut errongements mnde by the Donations Comnitise for four scholarships

Progran epproved by the Bosxd My X7, 1957. .
The Divestors reviewed the Beerstary’s monthly roport dated December 7.
1960, on matters on vhich Directors and Executive Comittee acticn had been

REProw s

taleen and on which other action ws perding.
Ab LL:45 AM. the peeting was recessed for luncheon end reconvened

" ab 13130 P.M,

The Dixsctors considsred a pxeposzl by the Treasurer, M. Fhillips,
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vhereby the Corpany would lend its Venezuelon subsidicry's liconsee, Pintures
Centro-Americanas, S.A., of Guatemala City, Guatomala, up to $125,000 to
expand its paint business. The need for this financing and the detrils of
ths proposed logn arvongereat were outlined in memorands dated Decomber 7,
1960, sddresped by Mr. Fhillips and Me. R. R. Augsburger, Director of Financlel
Relations, to each of the directors. It was explalned thaet if the Corpany
rataer than it subsidisry, Glidden Intexnstional, C.A., made this loan, en
ICA guarantee ogainst expropriation could probably be obtained. Following
cayeful connideration, o $325,000 losn to Pincasa and, ab the discretion of

 the President end the Tressurer, an additional loen of not to exceed $25,000
within g pericd of one ysar were, on motion made and seconded, urenirously
spproved by the Directors.

Yr. Halsey, Vico President--~Ciomicals Division, requested and the
Dizectors, on motion made and secconded, unanimoualy granted him authority to
comit the Corpany to certain land acquisiticns which he deserfbed as essential
to his Division®s future Hew Jevsey nining operaticns as euthoxrized by BAR 33-1
epproved by the Doard June 23, 1959. According to My. Halsey, it was
depiradble to simltencously complete regotiations Zoxr two of these land acquie-
sitions in the vory neexr future. The authorized acquisitions include purchase
from Ralston Purina Compeny of & 50-foot Btrip containing spproxizately 8.8 ecxes
to be used for a rallrcad spur yroviding access to the mining arxea. It was
estimated that this strip could be acquized for $27,000 plus closing expenses.

| It was explained thet in ordar‘fortha mlstonmﬁngrighb-of-uaytobe of
value, an eascrent would also have to be obtained through the Houdaille Con-
styuction Compsny's property vwhich would pcfmit connection of tho spur line with :
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the Jersey Centwal Lines® railroad. The amount to be pald for the Houdaille
property would, said Mr. lalsey, be a matter of nepgotiation. Bowsver, bhe
anticipated that tho cash consideration involved would be noninsl inasmich
en the tronsaction would probably involve providing Houdaille gravel from the
Conmpany’'s mining oporations at o ninimm yoyalty. Mr. Halsey siated that in
eddition he wished to scquire a parcel of Jand consisting of opproxinately
56 acres, knoun as the Iuman proporty. This property separates o lavge
parcel of land owned by the Coupany, known as the Tissot Tract, £xom & LO~acre
pamei of lond owned by ths Company nozth of the Tissot Tract. Tt wes
explajned that conflicting surveys aand deed degeriptions had resulted in
questionable titles and a gap batween the two parcels. Acquisition of this
1stter property, it was pointed out, would also provide a supplemental watex
source for mining operaticns, as well as needed drainapge to the Toma River.
Mr. Balsey estimated that the total cost of the three acquisiticns would not
exceed $50,000. -

1r. Halaey discussed with the Directoxs negotiations he proposed.
to undertake with the Crane Company of Chicage, Illinols, for acquisition of
the assets of its Johustown, Pennsylvanin iron powder business, lmown &8 its
"Matals Division". He estimated that the Corpany could acquire these asssts,
consisﬁing of land, plant facilities and inventories, a.;!; a cost of not to i
exceed $825,000. Under the syyangewment vhich ke proposed, accounts receivable
would be collected by the Company for the selier's account, and no substantial
past sarvice pension liability would be incurred.

Messrs. Weeks and Maxey discussed with ths Directors o proposal rwade
by Union Properties, Inc. whereby the l5-year leage entered into by the Company,!

6LD00903g

12/8/60 ‘




comnencing January 1, 1957, of the ninth floor of the Unlon Commerce Building
in Qugveland, Ohio, would be extended an additional five years at & rental
10 be dotermined at the expiration of tho initial fifteen-year period on the
basis of the legsor's tmm current rental rates. It was poﬁnted out that
if this commitmont wexe made, certain concessions could dbe obtained from the
lesocoy which could probably not othervise be obtained at a later date. The
Chaiyman asnked that Messra. Maxey end Weeks explors this possibility furthor
and discuss tho watter with the Execubtive Cormittee within the naxt few

veols.
Thore boing no further business €0 coms before the Directors, the

peeting was adjourned at 3:15 P.M.




