UTUTSS OF SIO0KHOLDRNS! MERE ING,
Gleveland, Ghio, November 10%h, 1909,

™me Twanty-sixth Anmml Neeting of the shareholders of The Sherwin-
7illisme Company was held at above time axd plaoe. :

Thare were represented either in person or by proxy 3?;069 shares of
44,381 outatanding of both Oormcn and Preferred Stock.

We N. Oottingham was 0hosen olmirmem 3nd A. We Pyank sooretary.
Reading of the minmtes of the previous meeting wus Alnpensed with,

The srrmal reaport of tha President, W, #, Cottingham, was presented
as follows:~ o . o

' "Our last business year, which closed Avgust 3lsk, wes the most
prosperous in the history of the Comyany. The volurs of sales was greater
fad e gross and net profits were larger t¥an in any previous year. These
greiifying results are in part e te the gemeral lLmrovemsmt in business
taroughout the country. They ade also largely dus owr having been adle
%o secure our raw materisls st lower than aversce costs, while maintaining
our regular solling prices.

In addition to these fmvorable factors, we have dosn adble through
the {nmoreased effisiency of our orgunization to reduoe the cost of operwting,
2ad T would 1ixe here to give oredit to our mmusgers and the staff generslly
for the exoellent work they hive done in increasing sales, vhile usdnmintstere
ing the affairs of the dusiness In an eoondémioal ind sffiocient menner.

) The total sales of the various departmemts of the dusiness, inslud-
m .n lﬁxlli‘ﬂ.l. fo’ th w m .Q;,olooiiboooootoo alo."‘.”..u
These 'm show an inoreass aver Illi yoar 0f cvssevses I.Ml.m.a
and sm 180rease over Yhe previcas largest Year of scecsees 481,087.46
The net profis, after Adsdnoting all exsersed exoerding the

retiremmt for dmhtln of ’m‘.. WAD sescsovvrovrvse 1,100,451.68
AlShugh the good comditiom of all of our plants has deen

wll mintained and the sxpense of maintsmance charged to

operating, following our nsusl cusfom we have charged %o

depreciation out of this year's eAIRINED everssvecsseccsss . 138,232,31
leaving the ned surplus on the year's troding cccescescecs 962,219.37
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