
ILLINOIS INDEPENDENT 
TAX TRIBUNAL 

BANK OF AMERICA, N.A., as TRUSTEE of THE 
SPENCER T. OLIN & ANN W. OLIN 1949 TRUST 
FBO MARY DELL OLIN, 

Petitioner, 

v. 

ILLINOIS DEPARTMENT 
OF REVENUE, 

Respondent. 

PETITION 

) 
) 
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) 
) 
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) 
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Petitioner, Bank of America, N.A. as trustee of the Spencer T. Olin & Ann W. Olin 1949 

Trust FBO Mary Dell Olin (now known as Mary Dell Olin Pritzlaff) (the "Mary Dell Trust"), by 

and through its attorneys, Burke, Warren, MacKay & Serritella, P.C., submits this petition to the 

Tax Tribunal seeking an income tax and replacement tax refund from the State of Illinois, and in 

support thereof states as follows: 

JURISDICTION AND PARTIES 

1. This is an action for the refund of Illinois net income and replacement taxes for 

the tax year ended December 31,2010. 

2. The Mary Dell Trust is a Missouri trust with federal employer identification 

number 43-6023215. 

3. Defendant is the Illinois Department of Revenue (the "Department"). 



4. On May 8, 2014, the Department issued its Notice of Denial denying the claim for 

refund timely filed by the Mary Dell Trust for the 2010 tax year. (See Exhibit A- May 8, 2014 

Notice ofDenial.) 

5. The total net income and replacement tax in dispute is $70,042.00. 

6. The Tax Tribunal has jurisdiction over this action pursuant to Section 1-45(a) of 

the Illinois Independent Tax Tribunal Act of2012 (35 ILCS 1010/1-45). 

FACTS 

7. Spencer T. Olin and Ann W. Olin (the "Grantors") established during their 

lifetimes an irrevocable trust under an instrument designated Indenture of Trust (the "Trust 

Indenture") on July 6, 1949. (See Exhibit B- Indenture of Trust dated July 6, 1949 FBO Mary 

Dell Olin.) 

8. The Trust Indenture initially identified St. Louis Union Trust Company located in 

St. Louis, Missouri, and J. Preston Levis of Toledo, Ohio as Trustees. 

9. The currently acting trustees of the Mary Dell Trust, who also acted in the same 

capacities during the tax year in issue, are Mark Shiller (the "Individual Trustee") and Bank of 

America, N.A. (the "Corporate Trustee") (the Individual Trustee and the Corporate Trustee are 

collectively referred to as the "Trustees"). 

10. The Individual Trustee currently resides, and during the tax year in issue resided, 

in the State of Wisconsin and has not been domiciled in the State of Illinois during the time he 

has been acting as Individual Trustee. 

11. Bank of America, N.A. is a National Banking Association with its principal place 

of business in Charlotte, North Carolina. By virtue of a series of business transactions Bank of 

America, N.A. is successor in interest to St. Louis Union Trust Company. Bank of America, 
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N.A. and its predecessor in interest have continually administered the Mary Dell Trust from its 

corporate offices located in Missouri. 

12. The Trust Indenture provides that the Mary Dell Trust shall be governed under the 

laws ofthe State ofMissouri. 

13. For many years, including the tax year in issue, the beneficiary of the Mary Dell 

Trust (the "Current Beneficiary") has maintained her domicile in the State of Arizona and 

outside of the State of Illinois. 

14. For many years, including the tax year in issue, the remaindermen of the Mary 

Dell Trust (the "Remainder Beneficiaries") have maintained their respective domiciles in the 

states as indicated below and outside of the State of Illinois: 

Ann P. Symington Arizona 

John C. Pritzlaff, III Colorado 

Richard G. Pritzlaff Colorado 

Barbara P. Pierce Colorado 

15. On or about March 19, 2014, the Mary Dell Trust timely filed with the 

Department Form 2010 IL-1041-X (Amended Fiduciary Income and Replacement Tax Return) 

for the tax year ended December 31, 2010 ("Form IL-l 041-X"). 

16. The Form IL-1041-X filed by the Mary Dell Trust reported original net income 

tax of $46,695 and corrected net income tax of $0. 

17. The Form IL-l 041-X filed by the Mary Dell Trust reported original net 

replacement tax of$23,347 and corrected replacement tax of$0. 

18. The Form IL-1041-X filed by the Mary Dell Trust reported tax paid with its 

original return of $70,042. 
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19. The Form IL-1041-X filed by the Mary Dell Trust requested a refund of net 

income and replacement tax for the 2010 tax year in the amount of $70,042 (the "Refund 

Claim"). 

20. By its Notice of Denial dated May 8, 2014, the Department denied the Mary Dell 

Trust's Refund Claim. 

21. This action has been commenced within 60 days from the date of the 

Department's notification to the Mary Dell Trust that it had disallowed the Mary Dell Trust's 

Refund Claim. 

COUNT I- TAX REFUND 

22. The Mary Dell Trust realleges and incorporates by this reference each and every 

allegation set forth in paragraphs 1 through 21, above. 

23. The Trust Indenture was created by the Grantors during their lifetimes. 

24. The Grantors were residents of the State of Illinois at the time they created the 

Trust Indenture. 

25. The Mary Dell Trust was irrevocable upon the date that it was created. 

26. For many years, including the tax year in issue, neither the Current Beneficiary 

nor any of the Remainder Beneficiaries of the Mary Dell Trust were domiciled in the State of 

Illinois. 

27. The Mary Dell Trust has never been governed or administered under Illinois law. 

28. For many years, including the tax year in issue, neither of the Trustees of the 

Mary Dell Trust have been residents of the State of Illinois. 

29. For many years, including the tax year in issue, all of the Mary Dell Trust's 

business was conducted outside of Illinois. 
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30. The property of the Mary Dell Trust has never been located in the State of Illinois. 

31. To the best of the Petitioner's knowledge, as of the death of the last to die of the 

Grantors on April 14, 1995, the Mary Dell Trust has had no contacts with the State of Illinois. 

32. Based on the above stated facts and based on the Illinois Appellate Court 

determination in Lewis Linn v. The Department of Revenue et al., 2013 I1 App (41h) 121055 (No. 

4-12-10550), there have not been sufficient contacts between the Mary Dell Trust and the State 

of Illinois for many years including the tax year at issue to satisfy the minimum contacts required 

under the Due Process Clause of the Fourteenth Amendment and the Commerce Clause (Article 

1, Section 8, Clause 3) ofthe Constitution ofthe United States of America, or Article I, Section 2 

of the Constitution of the State of Illinois to constitutionally support the right of the State of 

Illinois to assert its taxing jurisdiction over the Mary Dell Trust. 

33. In view of the foregoing, the imposition of Illinois income and replacement taxes 

as applied to the Mary Dell Trust for the tax year in issue is unconstitutional as it violates both 

the Due Process Clause of the Fourteenth Amendment and the Commerce Clause of the 

Constitution of the United States of America, and Article I, Section 2 of the Constitution of the 

State of Illinois (1970). 

REQUEST FOR RELIEF 

WHEREFORE, the Mary Dell Trust prays for judgment in its favor and against the 

Department as follows: 

A. That the Tax Tribunal determine that the Mary Dell Trust is not a resident of the 

State of Illinois. 

B. That the Tax Tribunal determine that the Mary Dell Trust is entitled to a refund of 

$70,042 for the income and replacement taxes paid to the State of Illinois for the 2010 tax year, 
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together with statutory interest thereon from the date of payment, and that judgment be entered in 

that amount in favor of the Mary Dell Trust and against the Department; and 

C. That the Tax Tribunal grant such other and further relied as is just and proper. 

Dated: July 1, 2014 

Stephanie H. Denby 
Richard L. Lieberman 
Burke, Warren, MacKay & Serritella, P.C. 
Suite 2100 
330 North Wabash Avenue 
Chicago, Illinois 60611 
(312) 840-7000 
sdenby@burkelaw.com 
rlieberman@burkelaw.com 

I 0494\00077\1698462.4 

Respectfully submitted, 

BANK OF AMERICA, N.A., 
AS TRUSTEE 
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Notice of Claim Status 
for IL·1041-X. Amended Fiduciarv Income and Replacement Tax Return 

#BWNKMGV 
#CNXX XX 11 41 X8 8963# 
OLIN TRUST FOR MARY DELL T0-011001630300 
ATTN: BANK OF AMERICANA 
231 S CONTINENTAL BANK 
CHICAGO IL 60697-0001 

l.llulluultul,lul,,,lll,nllw lllllmllulluulll.,,ll 

Notice of Denial 

STATE OF 

llinois 
OEf!~TMENT OF REVENUE 
"''f:!' tax.illinois.gov 

May 8, 2014 

1111111111~111 ~~11111111111111111111~ ~~ 1m11111~11111111111 
Letter 10: CNXXXX1141X88963 

Account 10: 15613-59872 
FEIN: 43-6023215 
Reporting Period: December 2010 

We have reviewed your Form IL-1041-X, Amended Fiduciary Income and Replacement Tax Return, which you signed 
and dated March 19, 2014, for the reporting period shown above.This review is not the result of an audit. 

We have denied your claim for refund. Please provide us with copies of other states returns to prove that tax was paid on 
the income earned. 

You must send us this information within 60 days of the date of this letter. 

If you agree with our determination and your account is in balance, do nothing. You will receive a refund if your account 
is overpaid and no other liabilities exist. If your account has a balance due, you will receive a bill. If you are under the 
protection of the Federal Bankruptcy Court, please contact us and provide the bankruptcy number and the bankruptcy 
court. The bankruptcy "automatic stay" does not relieve your obligation to file tax returns. 

If you do not agree with our determination, you may file a written protest against our denial, and, if you desire, you may 
request a hearing. You must do so within 60 days of date of this notice. Your request must be in writing, clearly indicating 
that you want to protest, and explaining in detail why you do not agree. 

If you file an acceptable protest on time, we must reconsider our denial as provided in liT A, Sections 910 and 914. If 
requested, we will grant you or your authorized representative a hearing. If you do not file a written protest within the 
time period, this denial shall become final. 

LTR·3(;3 (R·7101) 
IL-492·3959 



INDENTURE Qf.!~Y§.! 

THIS INDENTURE OF TRUS'l', made this 4. :t J'f,~u _ da.y of 

___ .,... -·• 1949 'oy and between SPENCER T. OLIN and ANN W. OLIN, 

10£ the Town of Godfrey, in the County of Madison, in the State of 
I 

Illinois, (hereinafter somet~.mes referred to a& "Grantors") 1 Par• 

ties of the First Part, and ST. LOUIS UNION TRUST COMPANY, a 

corporation organized and existing under the laws of the State of 

Missouri of St. Louie, Mi5eouri and J, PRESTON LEVIS of the City 

of Toledo, County of Lucas, in the State of Ohio, aa Trustees 

(hereinafter sometimes referred to respectively as the "Corporate 

Trustee" and "Individual Trustee", and collectively ae the 
11 Trustees"), Parties of the Second Part, 

WITNESSETH: 

That the said Grantors, in consideration of the sum of 

One Dollar (@1.00) 1 and for other good and valuable considerations, 

receipt whereof is hereby acknowledged, have assigned, transferred, 

conveyed, set over and delivered, and by these pre@ents do hereby 

asaign 1 transfer, convey, set over and deliver unto said Truetees 1 

·certain securit,ies which are more fully set out and described in 

a separate list hereto attached and marked ''EXh1b1t A", which said 

securities, and the property into which the same may hereafter be 

converted, together with any other securities or other property 

which may be transferred or conveyed to, or deposited w1th said 

'l'rustees by the Grantors, or any other person under the terms 

hereof, shall constitute the trust estate herein referred to; pro• 

vided, however, that the said securities set out and described 

in said Exhibit "A" are assigned, transferred, conveyed, set over 

and delivered subject to the express condition, qualification and 

limitation that the said Trustees shall pay any and all gift taxes 

which may be imposed by the Internal Revenue Code, as amended, 

upon the transfer of the said securities to the said Trustees, 



and that the said Trustees shall prot~ct, defend and indemnify 

the Grantors against any and all liability for and on account of 

any such gift taxes; it being the intention of the Grantors to 

give to the Trustees only the excess of the value of the said 

securitie5 over and above the amount of such g1ft taxes, and not 

to give to the Trustees the entire value of said securities; and 

the Trustees by their acceptance of this trust hereby agree to 

pay the said gift taxes, and to indemnify the Grantors all as 

hereinafter more expressly provided; 

TO HAVE AND TO HOLD the same unto the said Tru~Stees 1 
their successors and assigns, IN 1'RUST, upon the t erma and con~ 

ctitions, for the uses and purposes, and with the powers and duties 

hereinafter set forth: 

~: (1) The said Trustees shall have full power 

and authority to manage and control the trust estate and at pub­

lic or private sale or transaction to aell 1 exchange, lease (in­

cluding the right to lease for a term or terms extending beyond 

the life of this trust), rent, mortgage, pledge, assign, transfer 

or otherwise dispose of all or any part thereof upon such terms 

and conditions as they may see fit. The Trustees are authorized 

and empowered to vote, in person or by proxy upon all securities, 

to exchange the same, to consent to any necessary or proper re­

organization, to pay any necessary assessments for the protection 

of the securities or other property, and to exercise generally in 

respect to all property o:f the truat e.state the .full right and 

power of control and disposal thereof as if they owned the same 

absolutely. Said Trustees may invest and reinvest all or any 

part o.f the trust estate in such stockG, common, preferred or 

guaranteed, bonds, notes, debentures, evidences of indebtedness, 

real estate, mortgages, equities, or other securities or proper­

ties, whether or not of the class o:r kind now or hereafter other-
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wise approved or held to be lawful fo~ the investment of trust 

funds as the said Trustees, in their sole and uncontrolled discre­

tion may deem advisable, and they may make and change such invest­

ments from time to time in their sole and uncontrolled discretion; 

and the Trustees may, at any time and from time to time, in their 

discretion, hold and retain cash uninvested. 

(2) The Trustees are hereby expressly given 

the right, power and authorHy, in their sole and uncontrolled 

discretion, to continue to holu and retain the said securities 

described in said Exhibit "A.,. 1 and any other proper·ty coming into 

their hands hereunder, Qlthough such securities or property may 

not be of the character of investments ordinarily approved or 

held to be lawful for the investment of trust funds, and without 

regard to the ordinary standards for diversification or the re~ 

spective interests of successive beneficiaries, even though certain 

of such sec uri ties or pro pert r may constitute a disproportionate 

amount or all of the trust estate, and the Trustees shall not in­

cur any liability or responsibility whatsoever for loss or other 

consequence to the trust estate arising from the retention of 

such securities or property, or any part thereof; and, without 

limiting the generality of the foregoing, the Trustees are hereby 

expressly given the right, power and authority to retain as part 

of the trust estate any stock of Olin Tndustries, Inc. (including 

any stock or other securities which may be issued in lieu thereof 

pursuant to any plan of reorganization or recapitalization of 

the said company) so lon~ as, in their sole judgment and disore~ 

tion, such stock is a de~irable investment, and the mere fact 

that, in the absence of this authorization, the said Trustees 

mi~ht be under a duty or might deem it desirable to sell some 

of said atock for the purpose of securing diversification in the 

securities forming a part of the trust estate shall not cause 
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aa1d TrUstees to sell a portion or sa1a stock. 

(J) The Trustees shall have full right, 

power and authority, iD their eole and uncontrolled discretion, to 

borrow money upon the security of any or all ot the property or 

the trust estate, and to pledge the same therefor, upon such terms 

and 1n such maDDer as the~ may deem best; and to use the proceeds 

of any such loan, mortgage or pledge, or of sur sale, exchange, 

lease, assignment, transfer or other disposition of any or all 

of the property of the trust estate tor the protection or pre­

servation of any other property or parts of the trust estate to 

wh1oh the property so pledged, sold, exchanged, leased, assigned, 

transferred or otherwise disposed of shall have belonged, or for 

reinvestment, or for the purpose or making payments out or corpus 

where authorize~ hereunder, or tor any other purpose which the 

Trustees, 1n their sole ana unoont~olled discretion, may deem tor 

the best interests of the trust estate; and, without limiting the 

generality of the foregoing, the Trustees are expressly authorize~ 

to borrow money upon the security of the property of the truet 

estate, and to pledge tlle same therefor, tor the purpose or rais­

ing tunds with wh1oh to pay the Federal gift taxes imposed upon 

the t~anster to the Trustees of the seourities described 1n Exhibit 

(~) In the event of eny partition sale ot any 

property constituting a part ot the truat estate, the Trustees e~e 

hereby authorized, 1n their sole and unoantrolled d1soret1on, to 

take such steps as they ~Y deem best tor the protection and pre­

servation of the property of the tl'Ust estate, 1nolUdit1s, but not 

1n eny way limiting the rights hereby sivell theJil, the right to 

'bid, or to join with others in bidding, at any suoh partition sale. 

(5) The Trustees shall have tull right, powe~ 

and authority to determine whether any money or other property oom-
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1ng into th$1r hands. concerning which there may be any doubt, 

shall be considered as a part or the principal or income or the 

trust estate, and to apportion between such prino ipal and in coma 

any loss or expenditure 1n connection with the trust estate as 

they may deem. 3ust and equitable. The 'l'rur~toes shall apply the 

entire net 1ncoms or all securities at any time held her.und8r to 

the use of the beneficiary or beneficiaries ror whom they are held, 

ir~espeotive or tne price paid tor them, it belng intended that 

the Trustees shall not out of inooma amortize premiums paid tor 

trust securities, or make additions to income because or the ~ur­

ohase of securities at a discount. 

(6) ~e Trustees shall have full right, 

power and authority to cause any stock, bonds or other securities 

to be reg1stere~ 1n the name of either Trustee or the nominee of 

the Trustees, without disclosing the raot that such securities are 

held in trust., 

(7} The Trustees sb.Bll have full rie,ht, power 

and authority to vote in respect of auy and all shares of capital 

stock belonging to the trust estate at any time; to issue proxies, 

discretionary or otherwise, in the usual torm, authorizing such 

person or persons as they may designate to vote such shares; end 

to exercise all conversion, subscription, voting and· other rights 

or whatsoever nature pertaining to any suoh seourities. 

(8) The Trustees shell heva tull right, power 

and authority to consent to or participate in any plan or reorgani­

zation, oonsol1!lation, merger, combination or othe:r silrlUar plan, 

and to consent to any contract, lease, mortgage, purollase, sale 

or other aotion by any oo~oration pursuant to such plan, and the 

Trustees may retain any securities reoei~d under any such plan or 

reorganization, consolidation, merger, oombinetion or other similar 

plan, whethe:L" or not such securi'l:ies would otherwise be proper and 

lawful for the investment or the tunds or the trust estate horeby 
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created. The Trustees shall have fUll right, pgwer ana authority 

to ~epoeit any aeour1t1es with any protective, reorganization or 

sUl1lar committee, and to delegate discretionary power thereto. 

and to pay any pert of the expenses end compensation ot suoh com­

mittee ana any assessments levied with respect to such securities. 

( 9) The Trustees shall have full right • power 

and authority to employ such agents and attorneys as may be rea­

sonably necessary in the management and protection of the trust 

estate, and the reasonable and pro~er expenses incurred by the 

Trustees in the administration or the trust eatata, as well as 

the compensation of such Trustees, shall be paid and allowed to 

them out of the income and principal or the trust estate. 

(10) Without limiting the foresoing power111, 

the Trustees shall have tUll right, power and authority to do suoh 

other aote and things, and to enter into and carry out any and 

all agreements with respect to the management, investment ano 

reinvestment, or administration of the trust estate, which they, 

in the exercise of their disoretion, may deem for the best in­

te~ests of the benefioiaries thereof. 

SECOND; After paying the necessary expenses incurred 

in the .management, investment and handling of the trust estate, 

including the compensation ot the ~stees for their awn oervioea, 

the Trustees shall pay over the entire net income deri~ed therew 

from in monthly, ~uart$rly or other convenient installments ae 

follows: 

(l) To the payment or any Federal gift taxes, as afore­

said, and/or to the payment ~o the maker of any loan or loans to 

the Trustees tor the purpose of paying Federal gift taxes as afore­

said, until suOh loan or loans shell be fully paid. 

(2) Atter the repa~ent of said loan or loans, whether 

out of income or out of the sal8 ot a portion of the corpue of 



the trust estate, or both, and in the event that Grantors' daugh­

tor, V~y Dell Ol~n, shall be then living, then to Mary Dell Olin, 

for her natural life, provided, however, that should Mary Dell 

Olin not be twenty-one (21) years of age at the time 5uch loan or 

loans shall be fully paid, such net i~come shall be accumulated and 

added to and become a part of the principal or corpus of the trust 

Olstate and after she shall become twenty-one (Zl) years of age the 

net income from the trust estate shall be paid to her. 

~: ( 1) lfuen Mary Dell Olin shall reach the age 

of thirty (30) years, the Trustees shall promptly convey, transfer, 

assi~n and pay over to-her one-fourth (1/4) of the principal or 

corpus of the trust estate, free from trust; and when she shall 

reach the age of thirty-five (35) years the Trustees shall promptly 

con•rey, transfer, assign and pay over to her one-third (l/3) of tha 

remainder of principal or corpus of the trust estate free from 

trust; the remainder of the principal or corpus o£ the trust es­

tate shall be held by said Trustees in trust for her sole use and 

bene.Cit, Zor and during her life. subject to the terms and condi­

tions hereof. 

(2) Upon the death of Mary JJElll Olin the 

entire property cor~t1tut1n& such tt~st estate shall be conveyed, 

transferred, a~:~eigneo. and paid over by said 'l'rustees to her lineal 

descendants in equal shares per stirpes and not per capitu, sub­

ject, however, to the conditions set out in Paragraph 6 of ~rticle 

Thir·d.. 

(3) I£ upon the death of Mary Dell Olin, she 

leaves no lineal descendants surviving her, then at her death the 

entire property comtituting the trust estate shall be conveyed, 

transferred, assigned and paid over by said Trustees in equal 

shares to .:Jrantors' othe:r· children then living or if any of 

::Zrantors' other children is then dead, to the lineal descendants 

oi' such deceased child per stirpes and not per capita; provided, 
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however, that if the trust created for any of such other children 

simultaneously with this trust be then still in existence, the 

share of such other child of Grantors or lineal descendant of a 

deceased child of Grantors shall become a part of and added to the 

t~st so created simultaneously with this trust and shall be held 

and distributed in accordance with the terms of such trust. 

(4) If, upon the death of Mary Dell Olin, she 

leaves no lineal descendants surviving her and i£ at the time o£ 

her death none of urantors' other children is alive and no lineal 

descendants of Grantor~' other children are then living, then and 

in that event, said Trustees shall convey, transfer, assign and 

pay over the entire property constituting said trust estate to 

those persons to whom and in those proportions in which the same 

would have been distributable if 3pencer 1'. Olin had died immedi­

ately after the death of }1ary Dell Olin possessed thereof in his 

own right, intestate, unmarried and a resident of the State of 

Illinois, and if none of such persons be then livin~, then to the 

11Spencer T. Olin Trust" for charitable, religious, scientific, 

li..,erary or educational purposes, created by Trust Indenture dated 

Jecember 28 1 1945 1 or if that trust be not then in existence, to 

Cornell University, Ithaca, New York. 

(5} If' upon the death of Nary Dell Olin there 

is any undistributed net income such undistributed net income shall 

be distributed as a part of the pr:l.ncipal or corpus of such trust 

estate, 

(6) If any descendant of Mary Dell Olin shall 

become entitled to receive a share of the true~ estate ae set out 

above, then during the minority or such descendant his or her share 

shall be retained in trust and the net income arising therefrom and 

so much of the principal thereof as may be necessary ~1all be used 

and applied for his or her education, maintenance or support and 

\'lhen such descendant reaches the age of twenty-one ( 21) years his 
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or her share, together with any accumulated or undistributed income 

shall ba aonveyed, transferred, assigned and paid over by said 

'l'rustees to h1m or her tree from trust; but if any- suah <lesoendant 

should die before reaching the age of twenty-one (21) years, his or 

her share shall go, free of trust, to his or her lineal descendants, 

or it he or she leaves no l1neal descendants, to those persons to 

whom and in those proportions 1n which the same would ha'V'e been dis­

tributable if Spencer T. Olin had died immediately after the death 

of suoh descendant possessed thereof in his own right, intestate, 

unmarried and a resident or the State of Illinois, and it no suoh 

persons be then living then to the 11Spenoer T, Olin Trust" :for 

charitable, religious, sc1entific, literary or educational purposes, 

created by Trust Indenture dated December 2S, 1945, or if that trust 

be not than in existence, to Cornell University, Ithaca, New York. 

(7) It is Grantors' intention notwithstanding 

any other provision contained herein that under all circ~stenoes 

each share of the trust created by this instrument shall be dis­

tributed and became vested 1n the then beneficiary thereat not later 

than twenty-one (21) years after the death of the last survivor of 

Spencer Truman Olin, Jr., Mary Dell Olin, Barbara Ann Olin, and 

~ice Vthitney Olin. 

FOURTH: (1) It is tba purpose of Grantors in creating 

this t~st to provide for the future financial security ot Mary 

Dell Olin and not for the purpose ot providing tor her maintenance 

end support during her minority. However, if prior to the time :Mary 

Dell Olin becomes twenty-one (21) years of age Grantors for any 

reason should beoome unable to support her, and the income and means 

(1no1ucUn& any principal or corpus) whioh may be available :t'rom ell 

sources for the support and maintenance of Mary Dell Olin be in­

suf:fioient in the sole judgment and discretion or the Trustees for 

the proper support, m.aintenanoe and comfort of Mary Dell Olin in 

the manner in whioh she is now accustomed, then and in that event 

Grantors expressly authorize the Trustees to use from tLue to time 
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so much of the income from the trust, and if necessary so much of 

the principal or corpus thereof, as will in the sole judgment and 

discretion of the Trustees be sufficient for that purpose, 

(2) If after Mary 0ell Olin becomes twenty-

one (21) years of a&e, the net inr;ome .from thil) trust tob~;;ther 

~dth the income and means (including any principal or corpus) 

which may be available to her from all sources shall be or become 

insufficient at any time or times in the sole judgment and discre­

tion of said 'l'rusteee for hr~r proper support, .maintenance, comfort 

and education in the manner in which sh"' may then be accu~:~tomed, 

tben and in that event Grantors he:r-eby expre&sly authorize said 

Trustees to pay over to said ~!ary liell Olin from time to tirne so 

much of t.he prir.cipal or corpu5 of the trul:lt eatate a5 will, in 

the sole judgment and discretion of said Trustees, together with 

such net income and means available to her from all other sources 

be sufficient for that purpose; provided, however, that if and so 

lon:;. as said vrary Jell Olin shall be the successor individual co­

tru~tee hel'eunder, then the decision of the St. Loui~;~ Union ":'rust 

Company on all questions with respect to the exercise of the power 

to pay ovel' to said Hary Dell Olin a portion of the principal or 

corpus of the trust estate, including the decisioll as to whether 

and when such payments should be made and the amount thereof, shall 

be final and binding upon both Trustees and said fl.ary Uell Olin shall 

have no right or power to part:i.cipate in the making of any such 

o:ccision, 

(3) Grantors also expressly authorize said 

Trustees to encroach upon the principal of said trust estate to 

provide again3t any emergency which may arise affecting Mary Dell 

Olin occasioned by sickness, accident, ill health, affliction, mis­

fortune or· otherwise in the event that the income and means (in­

cluciing any pi'incipal or corpus) which may be available to her from 

all other sources is insufficient, and um:ier such circwnstances the 
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Trustees may make such encroachments £rom time to time, and in 

such amounts; as they may consider reasonable and necessary under 

the circumstances for the purposes stated; provided, however, that 

if and so long as said Mary Dell Olin shall be the eucceaaor 

individual co-trustee hereunder, then the decision of the St. Louis 

Union Trust Company on all questions with respect to the exercise 

of the power of encroachment, including the decision ae to whether 

and when an encroachment or encroachments shall be made and the 

amount thereof 1 shall be final and binding upon both 'i'rustees and 

said Mary D~ll Olin shall have no right or power to participate 

in the making of any such aecision. 

fY'l..l"!: (1) The ;rrustees shall furnish Mary Dell Olin, 

at least semi-annually, full reports ehowing in detail the re­

ceipts and disbursements of euch trust estate, and investments 

made by the Trustees including a list of the securities and prop­

erties oonstitutin~ such trust estate at the time of such ~eport. 

l•lary Dell Olin shall have the right at any time, but without ex­

pense to such trust estate, to examine ana audit, or cause to be 

examined and audited, th~ accounts of the Trustees. 

(2) In the distribution of the corpus of the 

trust estate as provided herein, the ·rrust.ees may in their disc:re-. 

tion divide, segregate and uistribute in kind any investments, 

eecurities and other properties constituting such trust eatate at 

the time, and shall not be required to convert the same, or any 

part thereof, into cash, unless they should consider it necessary 

or advisable to do so; and the judgment of said '!'rustees as to the 

selection and value of investments, securities and other property 

so divideu, distributed or segregated shall be conclusive and 

binding upon all interested parties. 

(3) All payments of income or principal due to 

~\ary J!:!ll Olin o:r anyone else who may be entitled to receive the 

same under the terms of this trust instrument shall. be made j.n 
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person or upon their personal receipte; and no money or property 

payable or distributable by the Trustees under the provisions here­

of shall be pledged, assigned, transferred, sold or in any manner 

whatsoever anticipated, charged, or encumbered by any of said per­

sona, or be in any manner liable while in the possession of the 

Trustees for the debts, contracts, en6agements or obligations of 

any of said persons. 

~~: ln the event of the death, resignation, dis-

qualification, refusal to act or any other inability or incapacity 

o£ J. Preston Levi:? to act as individual co-trustee hereunder, then 

Mary Dell Olin sttall becoml:l and act as successor individual co­

trul'ltee hereunder, or, at her option, Mary Dell Olin may by written 

instrument addres5ed to and delivered to the St. Louis Union Trust 

Company, appoint a successor individual co-trustee; provided, how­

ever, Jt;ary Dell Olin shall not have the power to appoint as such 

successo:- individual co-trustee either of the lirantor5 1 the father, 

mother, issue, brother, sister of either of the Grantors, or any 

employee of the Grantors, or any subo~dinate employee of a corpora­

tion in which Spencer T. Olin is an executive, or in which the 

stocltholding cf the Grantors and the Trust are significant from 

the viewpoint of voting control. 

In the event a vacancy exists in the position of indi­

vidual co-trustee at a time when ~lary Dell Olin is not capable of 

or does not wish to appoi1,t an individual. co-trustee, then the 

President of the :3t. Lott:ls Union 1'ru.st ;;ompany shall, by written 

instrument addressed to and delivered to said Trust Company appoint 

a successor individual co•trustee who shall act until such time ae 

Ma1·y JJell Ol:J.n shall be capable of or desires to appoint a suc­

cessor individual co-trustee. 

Bach such succesao:r indiOJidual co-trustee and thG st. 

Loub. Union Trust Company shall have all the power~. rights, ob­

ligations, duties, privileges and i~munities herein granted to the 

ori~inal Trustees. 
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No bond shall be required of any person serving as 

individual or successor individual co-trustee hereunder. 

SEVENTH: Said Grantors may hereafter, fr-om time to time, 

pay over or deliver additional sums of money, securities or other 

property to the said Trustees, to be held, invested and distributed 

by the Trustees as an addition to said trust estate and in all re~ 

spects as is herein provided. 

EIGHTH: The trusts hereby created are declared to be 

irrevocable and they shall !lOt at any time, or by any person or 

parsons, be capable of modification in a.n:y manner. 

NINTH: {l) The •rruateea hereby accept the trusts 

created herein, and agree to perform the same upon the terms and 

conditions herein provided, and hereby acknowledge receipt from 

the Grantors of the securities described in said Exhibit 11A11 

hereto. 

(2) The Trustees hereby expressly covenant 

and agree to pay any anu all Federal ~1ft taxes which may be levied, 

assessed or imposed under the Internal Revenue Code, as amended, 

because of the CI'f3&tion of this trust and the transfer to the 

·rrustees of the securities described in Exhibit '1A" hereto, and 

agree to proteot 1 defend and indemnify the Grantors from and 

against any and all liability for ox· on account of such gift taxes; 

provided, however, that the oblibation of the 1'rustees to pay said 

gift taxes and to indemnify the Grantors is incurred only in their 

capacity as 'l'rustees her•~under, and such obligation is not binding 

upon either of the 'frustees in their individual or corporate capa­

cities. 

(3) Simultaneously with the execution or this 

trust indenture, Grantors are executing other trust indentures which 

may result in liability of said other trusts or the Trustees there­

of for Federal gift tax. The total gift tax which may be due th~ 

United States Government by reason of the transfer by Grantors cf 
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securities to trustees of all such trusts executed simultaneously 

with this one shall be determined, and this trust shall bear its 

pro rata portion of such total gift tax, which shall be paid by 

the Trustees named in this trust indenture in the manner provided 

herein. 

The total compensation to the Trustees for 

servic~s hereunder shall not exceed five per cent (5'y.;) upon the 

gross income accruing each year to the trust estate, and five per 

cent (5?~) upon the fair market value of the principal of the trust 

estate (including real estate, and accumulated income which has 

not been disbursed within three years of the receipt thereof) as 

and '"hen the same is disbursed or distributed free of trust. 

Whether or not at any time there is an individual co .. 

trustee, 5t. Louis Union Trust Company shall receive three-fifths 

(3/5) of said maximum compensation set out above and n~ more, pro• 

virled, howeve1· 1 that said trust company in no event shall receive 

less than an amount equal to the full five per cent ( 5%) fee on 

the annual gross income of the trust estate up to 1;4,000 and on 

principal disbursements up to ~plOO,OOo.oo, or less than ·~50.00 

per year as its minimtlm oomp<msation. 

£LEVF.:N1'l!: 'l'he trusts hereby created and this indenture 

shall be construed and regulated by the laws of the State of 

!VIiasour1 1 and the validity and effect of the trusts and this in­

denture shall be determined in accordanca with the laws of said 

state. 

IN ·:ITrmss ·::HEREOF, said Spencer T. Olin and Ann •;;, Olin 

have hereunto subscribed their names and affixed their seals, the 

St. Louie Union Trust Company, as Trustee hereunder, has caused 

this instrument to be executed by its Vice-President and its cor­

porate seal to be hereunto affixed duly attested by its Assistant 

Secretary, and J. Preston Levis, as 'l'ruatee, has hereunto sub .. 
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scribed his name and affixed his seal, all on the day and year 

first above written. 

-:·)/ 
$.~,,....,.('~/. ~-<:%.~,... (SEAL) 

sPencer 'f. orrn-·-~~ 

~'OJ. ~ .. _' (SEAL) 
Ann ';1, bltn ~rantors) 

Parties of the First Pa~t 

ST. LOlJIS UNION TRUS'r COMPANY 
As Trustee, 

(SEAL) 



T. D. l61J.O:? 
sPEHO&R T. OLill /ll;D A:i:N W, o:t.IJ 

('l'rn::t) 
----·--·---------·~----~-----· 

!'\ '.' ~ .. ' 

The 'Undersigned hereby aok12!)T.lledges to have recei:ved the rc11owing described 
securities f'l'Cml Spencer To Olin alld Ann ll. Olin to be held by J'. ih'est.on Lerts am 
Sto Louis Omon Trust CloD!~, Trustee1J u/i of' Tr11st of Spenoe!· T. Olin IUid ADD V.. 

_J.:!J,j,n_gatad Julti_,_l9/;.j for Ma,!l Dell Ollll. 
--~-- .. -~..;,;l'......;;::~~..,~-%z:JDI!'i~.ZW:~..:'I-Vir'~~t:vm::L."='"'"~~~':~~~·=:·~ .. '~:.:.b~ 

:. I"A(;f:c 11.1-.tt:~JNT, i 

·. ~-!f.~.~.~::J , .. .., r~:·:~···$ 

Olillt. Incb4•tr:l.es, !De. C~'ltJTmOn Et.oo.t, ~;1 .. 00 i'Al' Vo.lue, ~:tf •• ~Cl2114 for l 
:~.n the 4\lll:'\1'1 of St. !Ot~i~ Union 'Ir".lst IJomps.ny.; 159000 
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