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On motion made by ¥r. H. D. Thittlesey, secondod by Mr. Z. E. Martin,
following resolution was unanimously adopted:

RESOLVEDs

That & dividend of One Dollar ($1.00) per share
($25.00 par valus) be and the same is hereby declared out
of the surplus profits of the Company, on the igsued and
outstanding Common Capital Stook of the Company, peysble
February 15th, 1938, to stockholders of record at the
close of business Jamuiary 3lst, 1538.

. The Secretary presentsd the Trsasurer’s certifiocats as tothe
saffioiency of the ocarned surplus to provide for the declared dividends, as
follows:

"Jeauary 26th, 1938,

*L. il. Schroeder, as Treasurer of The Sherwin<ifillians Company,
hereby cortifies that to the best of his knowledge and belief, the earned
surplus of the Company legally awvailable for dividends is mors than’
sufficient to provide for the preferred dividend of $1.25 per share,
payable March 1st, 1938, and the oommon dividend of 31.00 per shars,
paynble February 15th, 1930, as declarsd at the meeting of the Diroctors
held on Japuary 26th, 1938.

Furthermore, that, also, to tho best of his lmowledgo and
belief, the requirements of the agreonment with the preferrei stockholders
of ths Company are satisfied so as to permit the payment of said ’div‘i,donds.,
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. The Prosident rsported that the option for the acguisition of the
Propertios and assets of tho Durgess Titanium Conpany had boen orercised end the
Sgreoment conswwmted, ~ Thereupen, on motion by Mre A, V. Steudol, seconded
by Irs D, A, Kohr, and carried, ths following resolution was adopted:

TiEREAS this Board of Jiroctors at its last meeting determined
that the properties and assets of Surgess Titanium Company, which this
Company had & right to acquire under its agrechient with the Titanium Con-
pany dated July 26, 1937, had a fair valuo to this Conpeny in oxeess not
only of the par value but alsoc the actual value of 5500 shares ol this
Company 's Corcion Stock, to wit, in excess of $500,000, and that the acquici-
tion of such properties and assets by this Company for such considerstion,
which was the consideration specifiod in said agresmont, was adyisable, and
this Soard then authorizel such acquisition for such consideration; &nd
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YWHEREAS, pursuant to auoh authority eonrorrod by this aurd,
such properties and asgets of Burgcn Titanium Company have beon aoquired
by this Company, in considerstion, as a result of further negotiation by
the President, of the issuance and delivery to Burgess Titanium Company
of five thousand (5,000) shares of full-paid and non-asssssable common
stook of this Companys and

VAEREAS it has for many years been the policy of this Company to
oarry intangible assets on its books at & nominal valus of §1.00;

NOW, THEREFORE, BE IT RESOLVED that the Treagurer eand other
proper officers of this Company be, and they hereby are, authorised amd
directed to entor upon the books of the Compeny, at their fair value to
it, only the tangible properties and assets includod in the properties
and agsets of Burgess Titapium Company so aoquired, and to enter no walue
upon the books of the Company for the intangible properties and assets of
said Company 236 Soquired, and to charge off the aifference between the
par value of 5,000 shares of this Company‘'s cownon stook issued in con-
sideration of all the properties and assets of Burgess Titanium Company
aoquired by this Company and ths fair value of the tangible properties
and assets 30 aoquired against the earnings of the Company for the
current fisocsl year.

The Executive Comnittee reported that it had fixed, for the calendar

yoar 1938, the coupensation of tho Prosident, and had approved the recomendations
of tho Prepldent for the compensation of officers and the employes who are nenmbers
of tho Board of Directors.

On motion made by lir. H. J. Hain, seconded by Ur. A. ¥. Steudel, and

carried, tho report was mccepted and ordervd entered upon the records of the
Company’.

0on motion made by Ure H. D, Whittlesey, seconded by Mr. Z. B. Uartin,

mud carried, it was -

RESOLVED : ‘

That The Cleveland Trust Company, of Cleveland, Chio, bes
apd {t hersby is sppointad as agent of this Corporation with tho title
"Dividend Disbursing Agent.”

Said Agent is heroby muthorized and instructed to pay to
tho order of the registerod holders of certificates for the Common capital
stock of this corporation as shovm by its books, such dividends as may
horoaftor bYe declgrod Y- tho Doard of Directora of this corporation upon
recoipt of ccrtified coples of resolutions of said Soard of Directors
declarinr said dividonds, fixing the anmounts thereof and the dates as of
which the samo shall ds payable, and uponm recei,t ‘rom this corporation
of anounts sufficient respoctively for the payment of such dividends at
loast two days before each such dividend peyment date.
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