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Xrnes OF STOCKROLDZRS' [EETING.

Cleveland, Ohio, Jovember 10th, 1911,

TTEHTY-BIGETH ANMMUAL :E5TING.

. ,;gy-eighth snnxel Hoeting of the sharenholders of the Sherwin-Tillioms
old at the above time and place. _

jon auly seconded 2nd ueenimonsly carried, Jr. 7. H. Cottinghan was
an, and Xr. A. @. Fram: Jecrotary of the meeting. -
were vresent either in pereson or by proxy 235 sharcholders oul of 440,
> 54606 sheres out of o totsl ‘of 63471 outsiending of both coxmon and

sppointed Hr. J. E. Compbell and ¥r. H. C. Schofield inspocicrs
s to verify the ropresentation of sitocitholders at the meeting.

1on the readiny of the ilinutes of the previous meeiing was dispensed

‘. $

8 past year hos beon a very difficult one for all ihose engaged in our
to contimued htiga cost of our nrincipal raw material, linseed oil. The
rice of linseed oil at the baginning of ocur present flscal year, Sepiember
50 cents per 3zllon, and it went a2s high as $1.00 per gallon during the
price at the close of our year, suwmst 31lst, was 85 ceats. e have no

such high prices for any similar period.

s advances nmade in August of last year in our sellinsg prices have beon
1.’ The higher figures we have been cbliged %o secure for our products have
d purciasos somevhet, and this has raduced our factory outwat, wiich has
with the highest efficiency in.operation. FRovever, wo feel, considering

%0 months we nove been making poins over 1910. The total salesz for all
962,42 lnst yoar.

. WMo Dotrolt nite Lead Jorks. Thoir books viere closed on sumst 3lst this

t1a23story, and the outlook for their businmess continues good.

i't; tals year,. withowt Canada or Sngland, smounted to 310,251,751.88 aguinst

Morenco was zade in my last resort to our having acquired all of tio common

G0rres .ond wita our own fiscal yeer, and I am glad to report the rosults are

cial circunstasces and the unfavorable business condiitions, our dusiness has
,;'y.wau. In velue of sales wo only lost 4.3 per cent on the year's tradiag
?1_&:: lost rear, which was the record year in ssles for the Company. For the
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