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AMENDED ARTICLES
or
INCORPORATION
or
THE SHERWIN-WLLAMS CoMpany

Fmer: The rame of this Company is THE SHEAWIN-WRLLIAMS COMPANY.

Secovp: The place where this Company shall be located and its prnincipal business shall be
transacied :s the City of Cleveland 1z the County of Cuyahoga and Stasa of Ohio.

THIRD: The Company is forred for the purpose of developing, producing, manufacturing, buy.
icg. seiling and generally dealing in products, goods, wares, merchandise and services of any and
all kinds and doing all things cecessary or wncidental thereto.

Fouwm: The oumber of shares which the Company is authorized to have outstanding is
230,000,000 consisting of 20,000,000 shares of Serial Preferrad Siock without par value hervinafter
called "Serial Preferred Stock™ and 200,000,000 shares of Common Stock, par value $1.00 each
bereinatter called "Common Stock™.

The shares of suck classes sbail have the followicg express terms:

o Dvision A
Exraxss Tinws or Tz Seaml Prerzangd Srocx
Section 1. The Serial Preferred Stock may be issued Gom time to time in one or more series.
All shares of Serial Preferred Stock shall be of equal rank and shall be identical, except In respect
of the matters that may be fixed by the Board of Directors &s hersinafter provided, and each share
of each saries shall be identical wath all other shares of such series, excapt as to the dats from which

dividends are curnulative. Subject to the provisions of Sectiona 2 to B, both inclusive, ol this Division,

which provisions shall apply to all Serial Preferred Stock, the Board of Directors hersby is autho-
rized to cause such shares to be issued in ons or more series and with respect to each such serios prior
to the issuance thereof to iz

(a) The designation of the series, which may be by mmu pumber, letter or title.

(5) The oumber of shares of the series, which number the Board of Directors may (sxcopt
whare otherwise provided ia the creation of the series) inerease or decrease (but 20t below the
sumber of shares thereof then outstanding).

(¢) The snnual dividend rete of the serise.

(@ The dates st which dividends, if declared, shall ba payabls, ad the dates Srom which
dividends shall be cumulative.

)] mndonpdoa‘rishuudpﬂnorkpﬁm x!uy.fudnmolrhouri-.
(f) The terms and amount of any sinking fund provided for the purchase or redemption of
shares of the series.

'®) The amcunts payable ou shares of the ud-hdumutofmyvolunwyorin-
voluntary liquidation, dissclution or winding up of the affairs of the Company.

(h) Whether the shares of the series shall be convertible into Commos Stock, and, If so,
the conversion price or prices, any adjustments thereol, and all other tarms and conditions upea
which such conversioa may be made.

{i) Rastrictions (in addition to those set forth in Sections &(b) and 8(¢) of this Division) on
the issuance of shares of the same series or of any other clase or seriee.
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The Board of Directors is suthorized to adopt from ima to time amendments t the Articles of
Incorporstion fixing, with respect 0 each such sertes, the matters described in clauses (a) ta {1, both
iaclusive, of this Section 1.

Section 2. The holders of Serial Preferred Stock of each saries, in preference to the holdery of
Cammon Stock and of any other c'ass of shares ranking junior to the Serial Preferred Stock, shall

L B B <}

be enuitled to receive out of any Awds legally available and when and as declared by the Board of

Directors dividends in cash at the rats for such series Azed in accordance with the provisions of
Section 1 of this Division and no more, payable quarterly on the dates fixed for such series. Such
dividends shall be cumulat:ve, 1o the case of shares of each particular series, from and after the date
or dates flxed with respect to such series. No dividends may be paxd upon ar declared or set apart
for any of the Serial Preferred Stock for any quarterly dividend period unless at the same time a like
proportiorate dindend ‘or the same quarterly dividend period, ratably in preportion to the re-
spective annual dividend rates fixed therefor, shall be paid upon or declared or set apart for all Serial
Preferred Stock of all series then ssued and outstanding and entitled to receive such dividend.

Section 3. In no event o long as any Serial Preferred Stock shall be cutstanding shall any
dividends, except a dividend payable ia Common Stock or other shares ranking funior to the Serial
Preferred Stock, be paid or declared or any distribution be made except as aforesaid on the Common
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Stock or any other shares ranking junior o the Serial Preferrsd Stock, nor shall any Common Stock

or any other shares ranking junior to the Serial Preferred Stock be purchased, retired or otherwise
scquired by the Company (except out of the proceeds of the sale of Common Stock or other shares
razking junior to the Serial Preferred Stock received by the Company subsequent to August 31,
1966):

dividends for the current quarterly dividead period, shall have beet declared and paid ora sum
sufficient for payment thereof set apart; and

(b) Unless thers shall be 10 arrearages with respect to the redemption of Serial Preferred
Stock of any series from any sinking fund provided for shares of such series in accordance with
the provisions of Section 1 of this Division.

Section ¢. (a) Subject to the express terms of each series and to tha provisions of Section 8(b)
(iii) of this Division A, the Company may from time to time redeem all or any part of tho Serial
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Prefarred Stock of any series as the time outstanding (i) at the option of the Board of Directors at

the applicable redamption price for such series fixed in accordance with the provisions of Soction 1
of this Division, or (if) in fulfillment of the requirements of any sinking fund provided for shares of
such seriee at the applicable sinking fund redsmption price, fixed in sccordance with the provisions
of Section 1 of this Division, together in each case with accrusd and unpaid dividends to the
redemption date.

b) Notice of every such redemptica shall be mailed, postage prepaid, to the holders of record
of the Serial Preferred Stock to be redssmed at their respective addresses thes appesring on the
books of the Company, 5ot less than thirty (30) days nor more than sixty (50) days prior to the date
fixed for such redemption. At any time before or after notice has been given as above provided, the
Company may deposit the aggregats redemption price of the shares of Serial Preferred Stock ta be
redeezned with any bank or Grumt company in Cleveland, Ohio, or New York, New York, having
capital and surplus of mere than Five Million Dollars (88,000,000), samed in such notice, and direct
that sueh amount be paid to the respective holders of the shares of Serial Prefarred Stock 90 to be
redeemed, in amounts squal to the redemption price of all shares of Serial Prefarred Stock 10 to be
redeemed, on surrendar of the stock certificate or cartificates held by such bolders. Upon the making
of such deposit such holdars shall cease to be sbareholders with respect to sush shares, and after such
notice shall have been given and such deposit shall have been made such holdars shall have no
intarest in or claim against the Compasy with respect to such shares except caly to receive such
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money from such bank or trust company without interest or the right to exercise, before the
redemption date, any unexpired privileges of conversion. In case less than all of the outstanding
shares of Serial Preferred Stock are to be redeemed, the Company shall select by lot the shares so
to be redeemead in such manner as shall be prescribed by its Board of Directors.

If the holders of shares of Serial Preferred Stock which shall have besn called for redemption
shall not, within sux years alter auch depom, claim the amount deposited for the redemption thereof,
aoy such bank or trust company shall, upon demand, pay over to the Company sueh unclaimed
amounts and thereupon such bank or trust company and the Company shall be relievad of all
responsibility 1 respect thereof and to such holders.

{c) Any shares of Ser1al Preferred Stock which are redesmed by the Company purtuant to the
provisions of this Section 4 and anv shares of Seral Preferred Stock which are purchased and
delivered in sausfaction of any s:nxirg fund requirements provided for shares of such series and any
shares of Serial Praferred Stock which are converted 1o accordance with che express termy thereof
shall be cancelled and not reissued Any shares of Serlal Praforred Stock otherwise acquired by the
Company shall resume the status of suthorized and unissued shares of Serial Preferred Stock
without serial designation.

Section 5. fa) The holders of Serial Prafarred Stock of any series shall, in case of volustary or
involuntary liquidation, dissolution or winding up of :he affairs of the Compaay, be satitled to
receive in full out of the assets of :he Company, including it capital, before any amount shall be paid
or disenbuted among the holders of the Common Stock or any other shares ranking junior to the
Serial Preferred Stock the amounts fixed with respect o the shares of such series in accordance with
Section 1 of this Division, plus in sny event an amount equal %0 all dividends acerued and unpaid
thereon to the date of paymsnt of the amount dus pursuant to such liquidation, dissolution or
winding up of the affairs of the Company. In case the net assets of the Company legally available
therefor are insufficient to permait the paymaeat upos sll cutstanding shares of Serial Preferred Stock
of the full preferential amount to which they are respectively entitled, then such net assets shall be
distributed ratably upon outstanding shares of Serial Preferred Stock in proportion to the full
preferential ammount % which sach such share is entitled.

ARer payment to holders of Serial Preferred Stock of the full prefereatial amounts as aforesaid,
holdcncotSuid Praferred Stock as such shal) kave no right or claim to any of the remaining assets
of the Company.

(» The merger or consolidation of the Company into or with any other corporation, or the
marger of any other corporation into it, of the sals, lesse or conveyance of all or substantially all the
property or business of the Company, shall oot be deamed 2 be & dissolution, liquidation or winding
up, voluntary or iavoluatary, for the purposss of this Section 8.

Secticn 8. ‘a) The holdern of Serial Preferred Stock shall be entitled to one vota for each share
of such stock upon all matters presentad to the shareholders; and, except as otherwise provided
herein or required by law, the holders of Serial Preferred Stock and the holdars of Common Stock
shall vote together as one class on all matters. No adjustzaent of the voting rights of the halders of
Serial Preferred Stock ahall be made ins the event of an increase or decrease ia the aumber of shares
of Common Stoek authorized oz issued oe in the event of a stock split or combiration of the Common
Stock or in the event of a stock dividend on any rlase of stock payable solely in Commeon Stock, and
none of the foregoing actions shall be desmed to affect adversely the voting powers, rights or
preferences of Serial Prefarred Stock within the mesning and Gor the purpose of tiis Divisica A.

If, and 30 often as, the Company shall be in default in the payment of dividends in an amount
equivalent to six (6) quarterly dividends (whether or not consecutive) on any seriss of Serial
Preferred Stack st the tims outstanding, whether or not sarned or declared, the holders of Serial
Preferred Stock of all series, voting separately as & clase and in addition to all other rights to vote
for Directors, shall be sntitled to slect, as hersin provided, twe (2) members of the Board of Directars
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of the Company; provided, however, that the holders of shares of Serzal Praferred Stock shall not
bave or exercise such special class voting rights except at meetingy of the shareholders for the
election of Directors at which the holders of not less than thirtyfive per cent (35%) of the outstanding
shares of Serial Praferred Stock of all series then outstanding are present in person or by proxy: and

provided further that the special c!ase voting righta provided for herein when tha same shall have

become vested shall remain 50 vested until all acerued and uspaid dividends on the Serial Preferred

Stock of all sertes thep outstanding shall have bees paid, whereupon the holders of Serial Proferred
Stock shail be divestsd of their special class voting rights in respect of subsequent elections of
Directors, subject to the revesting of such special class voting rights la the event hereinabove

specified in this paragraph.

In the event of defanlt sntitling the holders of Serial Preferred Stock o slect two (2) Directors
a3 above specafied, a special meeting of the shareholders for the purpose of alecting such Directars
shall be called by the Secretary of she Company upea Wnitten request of, or may be called by, the
holders of record of st least ten per cent (10%) of the ahares of Serial Preferred Stock of all series
at the time cutstanding, and notice thersof shall be given in the 1ame manner as that required for
the annual meeting of shareholders; provided, however, that the Company shall not be required to
call such special meeting if the annual meeting of sharsholders shall be beid within ninety (90) days
after the date of receipt of the foregoing written request from the bolders of Serial Preferred Stock.
At any meeting at which the Bolders of Serial Preferred Stock shall be entitled to elect Diractors,
the holders of thirty-five per cent ' 35%) of the then cutatanding shares of Serial Preferred Stock of
all series, present in person or by proxy, shall be suificient to constitute & quorum, and the vote of
the bolders of a majority of such shares 30 present at any such meeting at which there shall bs such
8 quorum skall be sufficient to slect the embers of the Board of Directors which the holders of
Serial Preferred Stock are entitied % olect an hereinabove provided

(b) The vote or consent of the holdery of at least two-thirds of the shares of Serial Preferred
Stoek at the time outstanding, given in person or by proxy sither in writing or at a mesting called
for the purpose at which the holders of Serial Prefarred Stock shall vote separately us a class, shall
be necessary to effect any one or more of the following (but so far as the holders of Serial Preferred
Stock are concerned, such action may be sffected with such vote or consent):

{i) Any amendment, alteration or repeal of any of the provisions of the Articles of Incor-
poration or of the Regulations of the Company which affects advarsely the voting powers, rights
or preferences of the holders of Serial Preferred Stock; provided, bowsver, that, for the purpose
of this clause (1) only, neither the amendment of the Articles of Incorporation so as to suthorize
oF creata, o to increase the authorised or outstanding amoust of, Serial Prefarred Stock o of
any shares of any class ranking oa & parity with or junior to the Serial Preferred Stock, nor the
amendment of the provisions of the Regulstions 30 as to increase the aumber of Directars of the
Company ahall be deszned to affect adversely the voting powars, rights or preferences of the N
bolders of Serial Praferred Stock: and provided further, that if such amendmaent, alterstion or
repesl affects adversely the rights or preferences of one or more but not all series of Serial
Preferred Stock st the time outstanding, only the vote or consent of the kolders of at least
twosthirds of the sumber of the shares at the time outstanding of the series so affected shall
be required;

(i) The suthorisation or creation of, or the increass in the suthorized amount of, any
shares of any class, or any security coavertibls ints shares of any class, ranking prior to the
Serial Praferred Stock; or

(iii) The purchase or redemption (for sinking fund purposes or ctherwise) of less than all
of the Serial Preferred Stock then cutstanding except in scovrdance with e stock purchase offer
made to all bolders of record of Serial Preferred Stock, unless all dividends upon all Serial
Prefarred Stock then outstanding for all previcus quarterly dividend periods sball have been
declared and paid or funda therefor set apast and sll accrued sinking fund obligations spplics-
ble therwto shall bave been complied with,
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Ttus Snxon 6(b) shall not apply to, and the class or series vote specified therein shall not be ’

required for the approval of, any action which is part of or effected 12 connection wath the consolis
dation of the Company with or :ta merger into any other corporation, 0 long as the class vots
specified by Section 8(¢) of this Division is obtained 1n any case in which such class vots is required
under clause (ii) of said Section 5(c).

fe) The vote or consent of the holders of at least a majority of the shares of Ser:al Praferrsd Stock
at the time outstanding. given in person or by proxy mther in writing or at & meeting called for the
purpesa at which the holders of Serial Preferred Stock shall vote separately as a class, shall be
ascessary %o effect any ore or more of the followmng ‘but so far asthe hoiders of Senal Preferred Stock
are concerned, such acr:ion may be effecred with such vote or consent):

1) Thae sals, lease or convayance by the Company of all or substazt:ally all of its proparty
ot business; or

i) The consolidation of :he Company with or its merger into any sther corporation unless
the corporation resulting from such consolidstion or merger will have after such consolidstion
or merger no class of shares either authorized or outstanding ranking prior to or on a parity
with the Serial Preferred Stock sxcept the same number of shares ranking prior to or on &
parity with the Serial Preferred Stock and having the same rights and preferences as the
shares of the Company suthorized and outstanding immediataly preceding such consolidation
or merger, and each holder of Serial Preferred Stock immediately preceding such consolidation
or merger shall receive the same number of shares, with the same rights and prefersncas, of
the resulting corporation: or s

{i{i) The authorization of any shares ranking on a parity with the Serial Preferred Stock
or an increase in the suthorized number of shares of Serial Preferred Stock.

Section 7. [fthe shares of any series of Serial Preferred Stock shall be convertible into Common
Stoclk, then upon coaversion of shares of such series the staced capital of the Commen Stock issued
upon such conversion shall be the aggregate par value of the shares %0 issued having par value, oz,
in the case of sharea without par value, shall be an amount squal to the statad capital reprosented
by sach share of Common Stock outstanding st the time of such conversion multiplied by the sumber
of shares of Common Stock issusd upon such conversion. The stated capital of the Company shall
be correspoadingly increased or reduced to reflect the difference between the stated capital of the
shares of Serial Preferred Stock so converted and the stated capital of the Common Stock issued upon
such conversion. ‘

Section 8. The holders of Serial Preferred Stack shall have 8o preemptive right to purchase or
have offered to them for purchase any shares or other securitiss of the Company, whether now or
hersafter suthorized.

Section 9. For the purpose of this Division A:

Whenaver reference is made to shares "ranking prior to the Serial Preferred Stack” or "on s
panty with tha Serial Preferred Stock”, such reference shall mean and includs all shares of the

Company in respect of which the rights of tha bolders thersof as to the payment of dividends or as

to distributions in the sveat of 3 voluntary or involuntary Lquidation, dissolution or winding up of
the affairs of the Compasy are given preference over, or rank on an equality with (as the case may
be) the rights of the holders of Serial Preferred Stock; and whenevar refersnce is made to sharss

‘ranking junior to the Serial Preferred Stock”, such reference shall meen and include all shares of

the Company in respect of which the righta of the holders thereof as to the paymest of dividends and

as to distributions in the event of & voluntary or inveluntary liquidation, diseolution or winding up

g':?ul&inotthoCanm are junice and subordinate to the rights of the bolders of Serial
srred Stock.
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Dmvision B
Exrness TIRMS oF THE CoMMON Stock

The Common Stock shall be subject to the expresa terms of the Serial Preferred Stock and any
saries thereof. Each share of Common Stock shall be equal to every other share of Common Stock.
The holders of shares of Common Stock shall be entatled to one vote for each share of such stock upon
all macters presentad to the sbarsholders. The holders of shares of Common Stock shall have no
preemptive rights 1o purchase or have offared to them for purchases any shares of Comrnon Stock
which st any time shall be requ:red for issuance in fulfillment of the provisions of any series of the
Company’'s Senal Preferred Stock.

FrTR: No holders of any class of shares of the Company shall have any preemptive right %o
purchase or have offared to them for purchase any shares or other secunities of the Company.
whether now or hereafter authorized.

Soxtat: (A) Notwithstandizg any provision of the Ohio Revised Code now or hersafter in force
requiring for any purpose the vots, consent, waiver or release of the holders of shares entitling them
ta exprcise two-thirds, or any othar proportion, of the voting power of the Company or of any class
or classes of shares thereaf, such action, unless otherwise sxpressly raquired by statuts or by the
Articles of the Company, may be taken by the vote, consent, waiver of release of the holders of shares
entitling them to exercise a majority of the voring power of the Company or of such class or classes.

(B) The affirmative vote (i) of the holders of shares entitling them to exercise two-thirds of the
voting power of the Company, and (i) of the holders of two-thirds of the shares of Common Stock
at the time cutstanding, givea in person or by proxy at & meeting called for the purpose at whuch

the holders dCoﬁmsmhm‘mmmmyugdehm

(s) to approve (i) tha sale, exchange, laase, transfer or other disposition by the Company
of all, or substantially all, of its asssta or business to a related corporation or an affiliste of a
related corporstion, or (ii) the consolidation of the Company with or its merger into a related
corporation or an affiliate of a related corporation, or (iii) the merger into the Company of a
related corporution or an affiliats of & related corporation, or (iv) & combination or majority
share scquisition in which the Company is the sequiring corporation and ita voting shares are

e J
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issusd or transferred to a related corporation or an affiliate of & relatsd corporation or t

shareholdars of a related corporation or an affiliats of a related corporation: oe

(b) to approve any agreemant, contract or other arrangement with a related corporation
providing for any of the transactions described in subparagraph (0) abave; or

{c) to effact any amendment of the Articles of the Company which changes the provisions
of this Paragraph (B).

For ths purpose of this Parsgraph (B), (1) & “related corporation” in respect of a given transaction
shall be any corporstion which, together with its affiiates and assccisted persons, owns of record
or beneficially, directly or indirectly, more than S% of the shares of any outstanding class of stock
of the Company eatitled to vote upon such transaction, as of the record data used to determine the

shareholders of the Company entitled to vote upon such transaction; (H) aa “affiliate” of o related

~ corporation shall be any individual, joint veantre, trust, partnership or corporation which, directly
or

indirectly through one or more {ntarmediariss, controls, or is controlled by, or is under common
control with, the related corporstion; (iil) an "associated person” of s related corporation shail be nay
officer or director or any bensficial owner, directly or indirectly, of 10% or more of any class of aquity
security, of such related corporation or any of its affilistes; (iv) the terms "combination”, “majority
share acquisition” and "scquiring corperation” shall have the same meaning s that contained in
Section 1701.01 of the Ohia Ceneral Corporstion Law or any similar provision hereafter enacted
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The determination of the Board of Directors of the Company, based on information known to the
Board of Directors and made 1a good faith, shall be conclusive as to whether any corporation 1s a

reiated corporation as defined in this Paragraph (B).

SEVENTH: The Company may from time to time, pursuant to authonzation by the Board of
Directors and witheut action by the shareholders, purchase or otherwise acquire shares of the
Company of any class or classes 1n such roanser, upon such torms and in such amounts as the Board
of Directors shall determune; subject, howsver, to such limitation or restriction, if any, as is contain.

od 1n the express terms of any class of shares of the Company outstanding st the time of the purchase

or acquisition i1 question.
EICHTH: No shareholder of the Company may cumulate his voting power.

NoTH: These Amended Articles of Incorporation shall supersede and take the place of the
heretafors existing Arcicles of Incorporation of the Company and all amendments thereto.
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