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To the Seockholders:

Herewith are presented the Consolidated Balance Sheet
and the Consolidated Income and Surplus Scasements of
The Sherwin-Williams Company for the fscal year ended
August 31, 1993,

The eanings before Federsl Income Tax and provision
for the Pension Plan ace $22,722,190.

‘The amount estimated for Federal Income and Excess
Profits Tax is $10,352.559. ‘

$2,400,000 has been st aside for the Pension Plhn.
This is spprozimately equivalent to the anmusl normal
requirement of the Plan, together with 10% of the origic
nal pase service liabilicy, as estimated by the Campany's
actuaries in 1947,

The fioal coxuolidated net earnings after all deductions
ars $5.969,731.

Afoar allowing for Preferred Dividends, thess mror
ings are equivalent to $7.29 per share an the outstanding
1,577.844 shares of Comeaon Seock.

The results of this yer's operations topped all pee-
vious years both in ssles and earnings. Seles were 4.3%
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Taxes were 52,833,183 beteer. Practically all chvisions
of the Company contnbuted o this increase. There was
a substancial gun in the principal part of the Company's
business, namely 1n sales of consumer products through
the Company's dealers and seores. Super Kemv Tone and
Kem-Glo continue to enjoy the highest acceptance in the
country in thar respective Seids of wall paint and all
purposs enamel. Ssles of these two products substantially
exceeded those of any previous year. The volume of i
about even with the previous year. A decling in ssles to
the Government, on which the profit margin is negligible,
brought down to some extant the average percent in the
ssles quin for the yesr.

Plant expendicures covered s great many sdditions and
improvements to existing facilities, none of which, how-
ever, were large encugh to require special comment.

Referring to the Company's forvign investments, the
aamings of the Cubsn and Mexican corporstions are in-
cluded in the consolidsted income-and compare very
favorably with previous years. A new plant is being
buile in Mexico, which will be puid for entirely out of
funds accumulated from earnings in Mexico. The profies
of the Brasilian Company are not taken into the Com-
pany’s consclidated esmings on account of exchange
restrictions, but this yesr it was possible o transfer 3
substantial dividend in dollars to this counry. As o
Argentios, this yme final psyment will be made out of
the eurnings of the Asgeatine Company t liquidats the
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loan that was ociginaily granted by a bank 11 Buenos
Aires to finance our entire mvestment there. [n cther
words, the whole undertaking will have bem paid for
out of earnings of the Argenting Commny with no dob
fan involved.

As sbove staced, $2.400,000 has besn appropeiaced

made to0 the Plan whereby all compensstion except over-

time is treated a creditable aamings in devermining a0

cmployes’s pension. Thers wus aleo adopted anocher
smendment according to which the Pha contuine no

except such a9 is inherent in the benefit formule.

Once sguin the manageement expresses its thanks wo
the aaf in our plaots, offices, and branches for cheir
lonalty and enchusisstic support in promoting the in-
terests of the Company. ‘

QITE

Presidens.
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CONSOLIDATED BALANCE SHEERT o
THE SHERWIN-WILLIAMS COMPANY AND CONSOLIDATED SUBSIDIARIES
AUVGUST 31, 1953
Hwate Liokilitiss, Capitel Sock, and Surplus
CURRENT ASETS CURRENT LIADILITHS
Cwb .  eteeeeaeans $ DI Frade scemmto peyuble, guy solls, snd miscellanacun items $ 1070
Teak peceivables, lens ol for doubwhd acconts 01N Dividend on pocfurred stach—poyeble Scptmber 1, 1973 100,09
o s - orw inls and mapplicn, in pracess sl Depusite—cuployom wnd alficers . . 1200
fowhed mevchumdinr, mt brwer of cot or wwvhe . . .. IR 442 E'!lii'ﬂul
TOTAL CARRENT ASFTS . ..... . .. § .30 8» mheefonenss dome . . 943,43
ill'lt . $10,50.000 )
INVESTMENTE AND OTHPR ABETY Low U & Trasnery Sovings Notes ... . . 40008 A0204
Sccurities of mdhwiskiarive net cnasclubted —-Note A . . .. $ 410 a—s-.ggr-g N § st
Marcellomernes srcrivublen, advances, insurnaee dupesics,
) minrettanrraes spcwrites, bum ollowences .. ......  SHIS SO REmvVE
I 'il* . . $3Wm
POPERTY N0 30 : Por pensinna . . O 2600000 5999372
Laml, banbhouce. machunery, and equipment ot cont o CAPMITAL STOCK AND SURMLR
hedoteid compomers, Iesw allowances for degrece: Capital stack:
trm WIN27 Poborved —outhorieed syt o0 dam G b
00 exch—onlommbis ot 00390 por dhare):
TENTE AND TRADE-MARKS ;tailllllr *
Nrmimal ampnne . . . §16,00%,000
— iv}![ g t.l t }
5.
DEFFRRID CHARGES Outstanding 1177874 dawen . 31946390
Adversising stech and misceivnseus cupplios $ LU NN
Peeraid inmrance and ether defersed iveme 97.778 131163 Earmved sarples 3506024 10047, 99¢
m-ub-’du $133.318.73
Natet ASararibios of avhuilionios ot conecliduted wt stated ot covt aod sachuds ievastemmets of sqyovel- s In sustsictod sad chibngh thry s whnllp-ownad the sccouie of sub wiidiarior aon nat somudiidhtn
mordy S48 n & putlyovned Coundien cbefiery. snd appouninacsly 9522000 bn Bl Asusicsn Sor it cusmm.
The dm k .I-l'.-l.ll-!lttltllllt Nuse Bt cosvant susby art cutvend fenign
L, by $3.700008 (e dhe Coundinn subithany and sppoond abgidiosion, Sucsted tn Munivs sasd Ouba, host Dovn srundoted iase U. & duflars ot the syplicobls exchange
sy S490700 o e Bewddh Ammican edduidission.  Troasior al funds foom the Suh Amerson adendl vaney ia alfect ot Avgent §0, wi3.
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CONSOLIDATED PROFIT AND LOSS AND SURPLUS

AND CONSOLIDATED SUBSIDIARIES
Year Ended August 31, 1913
PROFIT AND LOSS
Profit fram operatians for the year saded Aup

use bafors ocher income, protuson
for o nd other deductions,

Orhar incoms
Dividends recuived oo capial swek of unr
consolideted subeidsnm—~Nom A.... . $ 529,004
Unusd porion of reserve teturasd to
Miscallanaous .. ...... . 117168 _LOIGTS
Deductions: m
Provision for deprecistics ... ... ceeerenee 2220338
Provision for foreigs taams sod miscellacecus
Nt churge arising sbanciorapent
d“&m’ uan
Fodanl income:
ux ad surmx  $10,100,000
Enness profics ox. . ... 4
Adjususents for prior yas __197.441° 10332359 %MG
Addan‘ e FOUTR W
ok dividands decared wnd poid |
"Ry~
... P . SeMe
Conssen~$3.63 4
S e
Prenban en peoforred sonk rodesmedd .. .. .
* alinsm sl fgmn. )

Mh—%n—ﬁ:&i—#&mmmh—“

wee
:-Eu‘:ut*“—b-ﬁh-duu—h.-d-
ot the dem of e yme.
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AUDITORS' CERTIFICATE

Bourd of Darectors,
The Sherwn-Willnms Company,
Clevelsnd, Obio.

We have exsmuned the consclideted balance shest of The Sherwin-

Willisms Company and coenlidetad subsidianes as of Auguee 3z,
1073, and the relsted stataments of consobidated profis and s and

wszplus for the yest then ended. Our sxammstion wis mads tn s
inchuded such tese of the accounting records and such other sudiv
g peooadures 38 we 2onsidered aacessry in the circumetanesi.

llﬂlqhh&ﬁllﬂ.ﬂmhlhhﬂl‘-lﬂiNI-HI
dpmkldh-uilqi-pu-:ﬁﬂyﬂlmudﬂud’—qﬂ

o The .  Cominr iad s T

ndisrise 8¢ August 31, 1093, and the consolidesed results of their
openations for the yesr then ended, in conformity with gesenlly
accepted accounting peinciples spplied o 3 bems coneimens wich
that of che preceding yur. .
ERNIT & ERNST

e .

Ocwber t3, 1993
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THE SHERWIN-WiLLIAMS CO.
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