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THE SHERWIN-WILLIAMS CO.
A. W, STELDEL.
Tc o M

Wm&mmﬁ“ﬂn
Compazy for the fiscal year ended August 31, 1948

The serniags befors Federsl Tazes aad Special Resseves wore

$20,585,797.22,
mnmtm-*hfﬁdfmmﬂm

A provisica of §3.000.000.00 wes made for the Emplaysss’
P_-Pb-ulﬂm-u-tquld,nlhn.m
agaiast the C-’qy'oﬁal.l hv--h.

sasva
Thess net seruings, after allowing for Preferved Dividends, are
equivelest o §7.00 per share on the premat outstanding 1.277.854

'ﬁndC—-sh-k , ,
Mbﬁm%“n-&d‘u

s resrve aguinst the Cemgeny’s investment, this was

cossidered advissble en scceuant of the enchange restrictions that

bave developed during the past year ia Asgonting, Beezll, cad

Hﬂ-&hhmmﬂdh—m

lb-bn_l-bhn-l-hwnhhq
exconding that of the preceding yeur by 3% This voleme is
bbh““hh&qﬁopﬁ!w
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A batier supply of raw materials bas made it possible to satiafy
more fully this demand thas hes besn the case for guite & sumber
of receat years.

Kem-Tone. one of the Compeny’s ouistanding prodwcts, cose
tinnes 2o the largest selling wall finish ou the market.

Another product that bes obtained wide wee in the agricultusl
markst is known a0 Agriculturel Woed.| ‘
compouad which has besm sprayed for weed comirel aver
of acres of corn, wheat aad other small graine, and pesture land.

investory shrinkage by setablishing reserves for this purpess. As &
resuit of studies of 3 plan which weuld be equivalent o & lagt-in,
Srst-out basis with respect o certain rew matarials, the ressrve hao
besn adjusied in 1948 te reflect & 1945 price beais. The rew materiah

_ for which the ressrve bae bess setablished are primarily oils aad

mbmdh&mbﬁ-%lﬂﬁhndnul
about 68% and plpments O%.

Mumuw-muq-m
pw‘lmm

The monsgement tahes this oppertunity to convey its thealn
and apprecistion 1o ol in the service of the Compeny for their
layalty snd cficient alforin that have produced the resalin reported
in this Asneal Statement.

+ Thaisa 34D
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CONSOLIDATED PROFIT AND LOSS AND SURPLUS

Year mded Angua 31, 1948

Poolt frem epasations Jov the yuse cnded Acguet 31,
Rolusliog of leveniory MEN V.. moorrcoroerscore 000000

Eatavest anpanss.

Net shasge acking un mis or chuadenssst of do
posuinbls asme.

Fodunl tnam oo inmmo—astimeted: )
Provisien for the J000eancccccccc. FI0ONNS
Adiustmenty for prise Joseesce-. __IW.ITEE 74017008 1306473237
NET MOMT

e =
BARNED SURPLIS
L T R S — ININD
Addd et pouilh for the yeue. 9
, afied
Cosh dividends deslosed and poid &
provided for dusing the yuars
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AUDITORS’ CERTIFICATE

rusu-s.-wm—c-.q

?

Wohna-hdheuﬁbﬂhhnumﬁtvb
Willisms Compeny ead its sonselideted subsidiariss 20 of Angust
31, 198, and the comselideted statemenis of peolt end loee and
uﬂ-bbmh-ﬁthﬂm&tmdb
. hn-lc-hl the accomnting precedures of the companies
n&cﬁ“u‘tdb“hﬂ
“u“ﬂhmﬁdh*ﬁn‘o&
m iy metheds 2ad 1o the mtent wo desmed

i

: —Hﬂhwmﬂ--hﬁ-—mﬂﬁ

thas of the preseding yene.

’ ERNST & ERNST
Claveland, Obie
October 14, 1968
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