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To the Stackholders:

Horswith are pressaind the Comsclidated Balance Shest and
the Consclidaited Inceme sad Sesplus Sataments of The Sarwin-
Williams Compeny and ite Subsidiariss for the fncal yeur ended
August 31, 1958. Thuee hsve all besn sndited by Erust & Erast.
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Deducting $679,807.00 fos Proforsed Dividesds paid during
the flscal yesr, theve rumaing §1,540.063.23 carand oo the Commen
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wiss we wroie off §163,005.88 ca raw matariale ou hend Auguet 31,
1938. The ietal investory adjnstmeni accerdingly ameuaied to
$810,327.10. Our inventery as of August 51, 1988 was $15,472,112.77
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More w0 in the yeor just cloasd &n-qo&-ahm
the Masagument weats W expruss 0 oach and every ons ia the
servicn il thanks for their feith/al performance dusing the &ifh-
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Avgmet 31, 1938
CURRENT AsSETS At | Lickiibios, Copltal Stoch and Sovphes
Cothe c e e cvccvee-aeen $EONAIINS — CURRENT LIABILITIRS i
Trade neles, accaplances snd scceunts -f‘!‘ﬁ“
e T T —
oidiories) -« < oo v o oc o 2 Profued dividond payabis Suptoasber
-.ﬂll"-l.i l-"s-l.lf. ond sup- LIe ccovoocnsceesn 185, 2%.%
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NVESTMENTS CAPITAL STOCK AND SURPLUS
Seceritive of waconselideted subeidi- Capital shuck:
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poniss, lsss ressrves for depreciation 8UL90.%
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of THE SHERWIN- ANY snd iis ovmsalideted ‘

 subsidiarias a8 of August 51, 1988, sad of the
wen® of profé and loss and surples for the year ended at that date.
Is coansvtion therowith we asamined or lested sccounting recerds
of the campenios and other seppertiag evidence, sad cbiained
information and explenstions frem oficws and empleyess of the
compenies; we olse mede & genarel revisw of the acounting metheds
ﬂdhmﬂbwbﬁ-mh‘nﬂ
not maks o dotalled andit of the trassactions:

In our opisien, beoed span sar cxaminaiion, the cossmpanying
balancs shest and relsted statemends of profit and loss sad surplee
Seisly preomnt the consslidated pesition of the Campuay and e
couselidated subsidiarien at Anguet 51, 1500, snd the conselidated
results fram oparations for the yeor ended st thet date. Purther, it
is ous opinisa thet the stalemenis have besa peopared in ascerdense

with the premding year.
ERNST & IRNST
, ot Tkl .
October 21, 1980 ’
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THE SHERWIN-WiLLIAMS CO.

100 Prospest Avae N. W, pogpid 18
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