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MIrees OF STOCKROLDIRS!' [EIETING.

Cleveland, Ohio, Hovember 10th, 1911,

TTEHTY-BICGETE ANMMUAL Z5TING.

oV Maa ;;ty.-ei.ghth snnuel Hoeting of the shareholders of the Sherwuin-Tilliomg
Bl old at the above time and place. ,

ion duly seconded and urenimously carried, lr. ¥. H. Cottinghem was
" and ¥r. A, W. Tran: Secrotary of the meeting. v

were vresent either in person or by proxy 235 sharenolders oul of 449,
%) 54606 sheres out of o totsl of 65471 outsiending of both cormon and

i icko

éhair appointed Hr. J. E. Compbell and ir. H., C. Schofield inspacicrs
i 40 .verify tike ropresentation of stocitholders at the meoting.

v. &
ghe past year hos becn a very difficult one for 2ll ihise enzaged in our
eneito contimed higa cost of our arincipal raw material, linseed oil. The
rice of linseed oil at tihe beginning of ocur present fiscal year, September
50 cents per 3zllon, and it went 2s high as $1.00 per gallon during the
price at the close of our year, suwmst 3lst, was B85 cents. e have no

Ra0 advances nade in Anpust of last year in our selling vrices heve beon
o The higher figures wo have been cbliged %o securs for our products have

} with ths highest efficiency in.operation. Zovever, we feel, considering

80 months we aeve been maiziny poins over 1910. The total salez for all
962,42 las% yoar.

. We Detrolt nite Lead Torks. Thoir books were closed on sumst 31lst this

tafactory, ard tas outlook for their business contimies good.

hts tais yeoar,. withoat Canada or Ingland, smounted to :320,251,751.88 zguinst

8forence was made in my last resort to our having acquired all of tko couwon

CArres .ond with our own fiscal yeexr, and I &m glad to report the reosults are

ial circumstasces ond the unfavorsble business condisions, our business has
9,’8_‘!311. In velue of sales wo only lost 4.3 per cent . on tle year's tradias
‘?,-“-’1 lost raar, which was the record year in sales for the Company. For the
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