SUGGESTED RESOLUTION FOR BOARD OF
DIRECTORS OF THE SHERWIN-WILLIAMS COMPANY,
MEETING OF DECEMBER 14, 1937.
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WHEREAS, under the agreement between Burgess Titan-
iun Company end this Company, dated July][; 1937, this Com-
pany has the right at its eleotion to acquire all or substan-
tially all the properties and assets of Burgess Titaniunm Com-
pany, inocluding all its property and assets referred to in par-
agraph 1 of said agreement, in consideration of the lssuance
and delivery to Burgess Titanium Company of 5,500 shares of
full-paid and non-assessable common stock of this Company; and

WHEREAS the offieers of this Company and its engin-
eors, after investigation during the period sinoce the execution
of said ocontract, have csoncluded and recommended that it will
be advisable for this Company to make suoh acquisition; and

WHEREAS this Company has received a satisfavtory
opinion from patent counsel as to the wvalidity of the patents
embraced in the properties and assets which this Company so
has the right to aocquire, and also from corporate oounsel as
t0o the legality of the lssuance of suoh stock for the asquisi-
tion of such properties and assets; and

WHEREAS this Board has determined, and heresby de-
termines, that such properties and assets of Burgess Titaniun
Company which this Company so has the right to aoquire have a
fair value to this Company in exocess not only of the par value

but also of the aoctual wvalue of 5,500 shares of this Company's

oomnon 8took, to wit: in excess of $500,000, and that the aoquisition
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of such properties and assets by this Company for suoch eon-
sideration is advisable;

HOW, THEREFORE, RESOLVED, that this Conmpany shall,
and it hereby does, exercise its right under said agreoment
betweon Burgess Titanium Company and this Compeany, dated July}Z;
1937, to purchase all or sudstantially all the properties and
assets of Burgess Titanium Company, inocluding all its property
and assots referred to in paragraph 1 of sald agreement; and

FURTHER RESOLVED that the President or a Vice
President and the Seoretary or Assistant Secretary of this
Company be, and they hereby are, authorized and direocted to
give notioe in writing to the Burgess Titanlum Company of the
elesotion by this Company to exercise such right to asquire
such properties and assets of Burgess Titsnium Company; and

FURTHER RESOLVED that the FPresident or a Vioce
President and the Secretary or Assistant Seoretary of this
Company be, and they hereby are, authoriszed and direeted to
issue and deliver or cause to be 1ssued and delivered 5,500
shares of ocommon stock. of this Company, of the par value of
§25 oach, to Burgess Titanium Company againat the conourrent
conveyanoe and transfer to this Company by Burgess Titanium
Company, by appropriate instruments of conveyanoce and trans-
fer, of all or subtstantially all of its property and assets
(inoluding the property and assets referred to in parsgraph 1
of said agreement with Burgess Titanium Company dated Jnly;é,_
1937), free and olear of all liens and liabilities, and the

oonocurrent performancé by Burgess Titanium Company of nll the
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acts by sald agreement required to be performed on ite pard
prior to, or comourrently with, such issuance and delivery
of aommon stock of this Oompany; and

RESOLVED FURTHER that the President or e Vice
President and the Seoretary or Assistent Secretary and the
other proper officers of this Company be and they are author-
ised to exoecute all such instruments, and to take all such steps
and proceesdings, as they may deem necessary or advisable to
cerry out on the part of this Company said agreement of July}iﬁ,

1937 with Burgess Titanium Conmpany.
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HOx, THEREFORL, RESOLVED, that this Company zhall, and it

Y

§%§ hereby does, exercisc its richt under sald agreement betwoon Durgess

& Titeniun Company end this Company, dated July 26, 1937, to purchase

t a1l or substantislly all the proporties and ets of Burpeas Titanium
& Company, inoludin;: all its property and sassts rred to in paregraph
¥ 1 of sald agreements snd

=%

FURDIEt «S0LVED that the President or a Vice Prosldent and
tho Searetary or Assistant Soaretary of this Companmy-be, ani they hereby
are, euvthorisel and directed to ;ive motlce in writing to tho Durgess
Titaniun Corpany of the elesction by this Company to sxorcise such right
to soquire such properties and assets of Durgoss Titanium Conpuny; and
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PURIHER RLSOIVED that the President or a Vice FProsidvnt and

the Soorstary or Assistant Searetary of this Company be,. and they hereby
are, authorigel and directod to issue and doliver or cmugse to be issued
and dolivored 5,500 slaros of coemon stock of this Company, of the par

. : value of $25 each, to Durgess Titanlum Company sgeinst the conowrremt

H oonveyence and transfor to this Coapexy by Burgees Titaniun Carpany, by

: appropriate instrumonts ol conveysnoe and tranafer to this Corpany by
Durross Titanium Compeiy, by ajpropriate instruments ol conveysnoo snd
4ranafer, of all or substantially all of its property and assots (ib=
aluding the praperty and assots reforre! to in perapraph 1 of sald apree-
mont with Burpess Titanium Copaxy, datod July 26, 1937), freoc and clear
of all liens and 1liebllitlos, and the concwrent performence by Burgess
Titaniun Compuny of all the acte by sald agroement requirel to be periormod
ot its part prior to, or conowrently with, such issuance and delivery of
ocomron stock of this Companys and )

RESOLVEL FUAGTHER thet the President or & Vioo President and tho
Secrotary or Assistant Searetary and the other proper officers of this
Conpany be and thoy are suthorized to excocute all such instrumonts, and
%, 40 take all such steps snd procoedings, as they sy deun necessary or
i advisable to ocarry out on the part of this Company sald agrecment of
§ July 26, 1937, with DBurgess Titanium Company."

R

In Yitness thereof, I hovo hereunto set my hand snd affixed the
corporate seal of the Campany, this 29th day of Deocember, 1937.

 ——

Sesretary of
The Sherwin-Rillians Cos
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I hereby certify that I am the ssorotar, and custodimn of
cortaln rcoords, includin_ the ninutes of meotin s of the Lourd of
Directors of The Shorwin«iilliams Coe, organifed under the lmwe of the
Stato of Chio,

I further oertif that tho followin:, is a correoct oxtrmot
from tho ninutes of a ocertain mootin;- of tho Doard of Mrectors of Tho
Sherwin=liilliams Coe at which said meotin- therc was present a quorum of
the sald Board authoriszed to transact the business hereinaftor describe.s
that the proocecdings of the said meeting wore in scoordanco with the ’
oharter and byelass of the oompan, and that the saxw have not beon revoked,
smmulled, or smonded in an, mamper whatsoevor.

ISETING Hely DisCLidE 14th, 1537.

"HERCAT, undor the apreemont botwoen Burgeas Titaniwn

and this Compony, dsted Jul; 26, 1937, this Compaw- has tho
ri-ht at its elsction to mcquirs x1l or substantially all the propor-
ties and assets of Burgoss Titaniuwa Compeany, sneludin,: all its
property end assots referred to in parsgraph 1 of sald agrecmont, in
consideration of the isswmnce amd dslivery to Durgess Titaniun Comparny
of 5,500 shares of full-paid and non-assessable common stook of this
Conpanys snd

WHEREAS the of'ficers of this Company and its engineors,
after investigation during the neriod sinoe the exeoution of sald
oontract, have conoluded and reoxmendsdi that it will be advissble
for this Coppany to make such soquisitiony and

WHOREAS this Compary has reccived a saetisfactory opinien
fron patént coamscl as to the walidity of the putents mibraced in the
propertiss and assols which this Company so has the ripht %o soquire,
mnd also fron corporato sounsol as to the lagality of the issuance of
osuch stock for the scquisition of such propurties and essote; amd

WHERCAS this Board has determined, end hereby deternines,
that such properties and sscots of Durpess Titanium Company whioh this
Company a0 has the right to soquirc have a falr valuo to this Compasy
in exooss not only of the par walue but alsc of the uctunl value of
56500 shares of this Company's ovomaon stock, to wits in exoess of $500,000,
and that the acquisition of such properties and assots by this Coumpary
Tor suoh considormtion is advisableg
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‘I, Te Go Iurphay, Searetary of The dherwinewilliems
Caxpany, & corporation orpanised and existing under the laws or the
State of Chio, 30 hereby certify that at s meetiny of the loard of
Directors ol sald The Hherwinstiillians Company, duly hold on the
14th” day of Docemder, 1937, wt which meoting & quorum was prosemt,
the followin:: resdlution was duly adopteds;
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'mms, under tho agroonent botween Burgess
Titaniup Oompany mud this Company, dated July 26, 1937, this
Compaxyy hias the right ot its eleoction to woguire all or sube
etantially all tho proportivs and assots ¢ Burpess Titanium .
Company, includin sll ite property and assets reforred to
i paracraph 1 of sald eg s in consideration of the
issuance snd delivery to Burgess Titanium _Coupany of 5,500
gharos of fullepaid and nou-azssasable cotmon stook of this
Companyy and

VHEREAS the offlcers of this Oonpany and its
angineors, saftor investipation during the period since the
axooution of sald oontrsot, bave oonoluded and recormanded
that it will be advisable for this Compenmy to make such
aoquisitiong and

MILNEAS this Coupany has recsived a satisfactory
opinian froo patent oounssl as to the walidity of the patents
eabraced in the propertias snd assets whioch this Compmuy so
has the rizht to acquire, snd also from corporate coursecl as
to tho legallity of the issuunce of such stock for the aoguisie
tion of such properties and mssetsy and

TUEREAS this Doard has dotermined, end horeby daterw
mines, that such properties and assets of Durcess Titanium
which this Compeny so hasz the right ¢o aoquire hawe a
fair valus to this Companty in excoss Dot only of the par value
but also of the actusl valuo of 5,500 shares of this Compeny's
coxxm stook, to wit: in excess of $500,000, and that the
mquhitionol‘mhpmpnuumdauhbythumm
such consideration is aivisedlog
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WHEREAS, Estelle B, Hagerty of Washington C. H., Chio,
hes made affidavit that she is the owner of Certificats of Deposit
Kg. 2182, issued in the name of Bstelle 3. Hagerty, representing an
aggregate of two shares of Series "AA" 67 Cumulative Preferred Stock
of this ocorporation, and that sald certiflocate of deposit has been
lost; and

WHEREAS, sald owner has made application for the issuance
of a certificate of stock for two shares of Series "AAA™ 5% Cumulative
Proferred Stook, and has tendered to this corporation a bond of in-
demnity executed by such owner as principal and the Fidelity & Deposit
Company of Maryland as surety, for any and all loss, to indemnify and
save harmless this corporation, its transfer agent and its registrar,
their suocessors and assigns from and against any and all costs, actionms,
suits, damages, charges, and expenses either of them may incur and to
induce this corporation, its transfer agent and its regisirar to issue,
countersign and register a new certificate of stock in lieu of such
lost ocertificate of deposit.

Now, THEREFORE, BE IT RESOLVED, that said bond of indemnity
is now approved and aocepted and the offloers of this oompany are
authorized and instructed to sxecute and dellver a new certificate,
The Cleveland Trust Company, as Transfer Agent, is authorized and ine
struoted to countersign said certifleate, and the Central National Bank
of Cleveland, as Registrar, is authorized and instructed to register
said certificate, for an aggregate of two shares of Series "A4A" 5%
Cumulative Preferred Stock of this corporation in the name of Estslle
3, Hagerty, in lieu of said lost certificate of deposit, and that said
tranafer agent and registrar be and they are hereby relieved of all
liability or respomnslbillty by reason of the issue, countersigmature,
and registration of sald new certificate of stock in acoordance with
this resolution.

Moved by ZJ /@ w
Seconded by /Q__{L,ﬂ
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