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MINUTES OF STOCKHOLDERS' MEETING.
Qleveland, Ohio, November 10th, 1910.

TWENTY-SEVENTH ANNUAL MEETING.

The Twenty-seventh Annual Meeting of *izhe shareholders of The Sherwin-~
williams Oompany was held at the above time and place.

;L mre wore present either in person or by proxy 262 shareholders out
- of 345, representing 49338 shares out of a total of 61678 outstanding of
both common and preferred stook,

" On motion duly seconded and unanimously cerried, Mr. W. H. Cottinghem
was chosen chalmman agnd Mr. 4. W. Frank secretary of the mesting.

The ohsir appointed Mr, G. A. Nartin and Mr. E. M. Williama inspectors.
and tellers to verify the rey}'osentation o2 stogkho;dera at the meeting.

On motion the reading of the minutes of the previous meeting was dis-
penged with.

. The ammual report of the President, Mr. W. B. Cottingham, was presented
as follows:~-

"I an glad to be able to report that our last fisoal year was the most {
prosperous in the history of the Company. These gratifying results have
been accomplished largely by the substantlal incressp made in sales, and by
the incressed earnings of our auxiliary departments.

. Dur percentage of gross profit on trading account in the Paint and
Yarnish Departments was reduced, owing to the unprecedentedly high costs of _
. 1inseed o0ll and turpentine. High costs contirme on these articles; and -
while our prices have been adranced, the advances are not entirely sufficient
to cover the inorease in costs, but we do not deem it wise to sdvance prices
further at the present time, as such action might affect our turnover, which
we are striving t¢ maintaln and increase.

The total sales of the verious departments, including all auxiliaries,
for the year wer@ 'O.l'l.‘l.".!....0.00.'.'.0000.000000»0. $12'959‘329.?9
These ‘figures show an increase over 1ast yo6&r Of eceevessss 2,212,421.57
-The net profit, after deducting all expenses excepting the
rotirement for depl‘ecistion of planta, WBB eevecsesnssocee 1’3°6|432147
Although the good condition of all of our plants has been
¥oll maintained and the expense of maintenance charged to
Operating, following our usuasl custom we have charged to .
depreciation out of this year's 62rnings ceeececscsescess 115,308,90
leaving the net surplus om the year's trading eeeecesseses $ 1,191,123,57
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MINUTES OF STOCKHOLDERS' MEETING.

The finencial condition of the Company on Apgust 3lst last was as follows:

ASSETS:

yerchandise per Inventory ecececc... $5,280,530.26

c h GO P PP EVGEOIIEIVEINSIEEITSROPePIY 171,581‘52

S jocounts & Bills Roceivable soesees  2,138,739.04 U2 o 7R
180t seescevecvccsvrvenrcoscnnscoe 5,979.999.84

znveatments e00ssesssusosrRssrGOOeS 595,385.04

Stationery, Prepsid Insurance, :

Taxes, eta. occlooocoo-op.§o¢0¢o 20,148055 310,182,584.55

LIABILITIES:

Agcounts & Bills ‘.Pagable ceconsevee 1,665,457015
Reserved for Taxes, 6tCe esrveccssve 38,303.68
Capital Stock: :
75 Preferred  500,000.00
" 1,285,300,00 _ -
oy " Common . 4,326,900.00 - 6,112,200.,00 ]
k. J S‘nrplﬂs P Y A X X XX XY R Y R 2’366,443¢54 $1°'182,584-35

Oui- lead corrodingi works at Chioago, referred $0 in my last report,
% have been completed, and are now in full operation. The prospects for
L ea:nings fror this new department are encourazing.

During the past year we acquired 21l of the common stock of the Detroit
Trite lLead Works, Detroit, and have beenr operating that Sompany since April
last. We believe it will prove to be a profitadble adjumect to owr business.

- During the last year we erected an ore concentrating plant at oux mines

in New Hexico to treat the ores from the mines, This plant has not yet deen

worked out successfully, but changes are now being madé which promiae good
1'981111;3. s

Qur English and foreign business is making satisfactory p:rogress.

4 We still have some of the last issue of 8six per cent. preferred stock
for sale s, Wpich we are placing judiciously where we think it will do good.

The bigh prices which we are obliged to obtain at the presernt time arye
making i¢ diffiecult to0 make the ususl incremse in sales, but we are hopeful
of making further galms in the new year.
- Respectfully submitted,
{Signed) V. H. Cottingham

President.”
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