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THE SHER wuv WILLIA Ms Co
A w STEUDEL t ; ~

a T 0 t/ze Sz‘ac/cz'zo[der.r

© We present herew1th the Consolidated Balance Sheet and

‘Consohdated Income and Surplus Accounts of The Sherwxn-

/marked dmp‘ Also ui the raxlmad and marine ‘field there was

a drastac curtéxlment of buymg Nevertheless, the gain realized :

in the Iarger field of the Company’s operations, namely, finishes

for the home, more than offset this decline. A large part of this -

' géin was cbptribufed by Super Kem-Tone and Kem-Glo, the

-4 ooqzsl'

o d




:sale of ‘v- hxch surpassed all prevxous records. These two prod-

iucts, onz a wall finish and the other an all-purpose enamel,
‘have attamed an out’put in the:r respectxve fields, far in excess
: ‘-of any other mterxor ﬁmshes ever offered the Amerxcan market

fa The Pwment Color & Chemxcal Dn ision, whxch sells prx-
arily to manufactureré such basxc matemals as plgments,
: \lors, dyestu&‘s, chemicals and cans, enjoyed a successful vear
,1vnth a marked gam in sales. o

' to the Company s forexgn operahons, there have,
rasti declmes durmg the year in the value of the cur-

e of :>9 cruzen-os to the dollar in
‘ As‘of the Brazdxan Company, there x

as Just been completed at \le;xco"” e

ch has been ﬁnanced out of thet

earnings of the Mexxcan

. e: total amotnt spent ¥y 'the Company for plant dunng-
‘;.m;'the year was $3, 580 864. A large part of this was expended in
" the Chemical D1v1sxon of the business, including the building

of another Phthalic Anhydride unit at Chicago and further
" expansion of ehemical"and. color facilities there.
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: development with unabated vigor. .-\long with i 1mpmvement in

,-_among thern Apphkav “l-uch was put on-the market last
' Sprmg It was: feIt that the Amerxcan pubhc would “elcon

o pattern’ that could be. apphed to the. walls of its homes by means’

R ‘of paint instead of bemg restrxcted as in the past, to plain
e R wallsvonly Thxsf ha

hve éffect completely uashable, in an mﬁmte xarxety of |

colors Thxs tvpe of desxgn rolIer is manufactured at the Com-

Pvre\ri'den‘t‘.

: The Companv has contmued its research and new products e

i its regular lines of Bnishes, it has brought out new products,_ :

eeri“ accomplxshed by perfectmg a roller '
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i
k >GOCm.u. .w 1,
W, : T . srels
e .o:_;nzg, ASSETS -
; ‘—‘_.ﬁ_o %nc?_r_ﬁ Fﬁm i_si..:ﬁ.a mc.. A_o:_;?_ mnno::nm,..‘. A - e 21,261,560.
_:5.:8:?. raw 3.:3_..7 and u:—%__ma. in processand - g o
“finished merchandise, at lower-of costor atket...... " 41,913,601
U TOTAL CURRENT ASSETS..................0 $ 97,001,982
" INVESTMENTS AND OTHER ASSETS o
. ~ Securities of subsidiaries not consolidated—Note A.... a .ﬁou-.mm—,.,
Miscellaneous- receivables, advances, insurance deposits, e
~and miscellinctus securities, less allowances. . ......... © 646,701 - 5,598,322
o - PROPERTY, PIANT, AND EQUIPMENT ,
‘ f:;.. buildingzs; ‘machinery; and mn._mﬁsm:n...[uﬂ cost to v : SRR AT
- consolidated companics, less-allowances for depreciation - L T32489,518

T w>‘_,m2,_.m >ZU 4%>U~, 7\_>zxm

Zozz_.__-_ .:.:Qc_;

2,148,922

$137,238,745

P AT

"S-w 0002384

....GK ,,

P

Sd__u and’ miscellaneous items - $ 5..3.9@3

rl?ﬁzn m%naavn_, 1, 1954 155,100
- Unvoznmlnaw_oﬁmm m:a officers. .......0....... e 1,504,896
" Accrued taxes ?52. arms m&ma_ income taxes) and mis-
" cellaneous ;an::‘:: S s e . 1,005,849
. m&ms_ Sana on .anoan.lnmnsmn&. ....... $11,375,000 .
4000000 7,375,000

$ Nu.ﬁa.ﬁa

[
=8

$ 3,377,785 .
2,500,000 5,877,785

Prefer ed—authorized ucm uoo m?:r,. @vn value: a_oo oo
ach-redeemable:at $105.00 per share):
83:& :mlnncn_:_w:cm Enmm:m& stock, 4%

$15,510,000
4, : 31946350
347,456,350
.60,407,834 107,864,184
°$137,238,745

=

,uiu cco ‘—.:S&,n_. of ?:% ?cB ‘the South Americah Eraa_»:n. is R.:..n.& and m_nracnr :.Q are wholly-
“~owned the dccounts:of m:nr subsidiaries are not consolidated for that reason. i
“Note B—Net nE.S:» assets. A»vv_.ou_aas_u. 39, of consolidated net cirrent assets) of consolidated {foreign
subsidiaries, located in Mexico and O__?_ have been :.»:u_mn& into U. 5. A_o__u; at the applicable nn,_ssma
rates'in na.aan at Atigust 31 _cr




N :jf_CO\ISOLIDATED INCOME AND SURPLUS
i THE SHERWN—WILLIAMS CO\{PA\IY
AND CONSOLIDATED SUBSIDIARIES

Year Ended August 31, 1954

I\COME o
' Profit from opemuons for the year ended Aug- . o
ust 31, 1954, before other ‘income; provision ' .~ -
oo for deprecxatxon and . other deductzons, and T R :
Hen federaltaxesonmcome ...... R L TTTRE v $25.835.862
Otber income: ' e - '

- Dividends received on capital stock of uncon- :
] ,.~olzdated subs1dmnes——\ote A

131,554

Casoo00 0
I 311 375,000
ts for priot. years.. . 703 164‘ XO 671 836

510 645 021. ;

5 £y 366 179 265
Cash dmdends declared and pald ' i
or ‘provided for during the year:
“Preferred—$4.00 per share. °$ 635 250
= Common——$4 00 pershare.. 5,111,431 ~ § 5,746,681
" Premium on preferred stock redeemed.......... " . 24750 5771431
BALANCE AT AUGUST 31, 1954 T 360,407,834

Note A—Equxty in income for the year ended August 31. 1954 reported by uncomohdated
subsidiaries was approximately $980,000 more than dividends re:ewed .

Note B—The income accounts of the consolidated foreign subsidiaries (Menco and Cuba)
", - have been translated inte U. S. dollars mainly on the bms of rates of exchange in effect at the
close of the year. . : .

. '®Indicates red figure.
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AUDITORS (,::RT IE ICATE

g ""‘Board of Dn'ectors

o ‘The Sherwm Wllhams Ccmpany,
S Cleveland Ohio.

We have examxned the consohdated balance sheet of The Sherwm’
Wﬂhams Company and consohdated subsmlzanes as of August 31,

1954 and the related statements of consohdated income and surplus”'.'
. for the year then ended. Our exnrmnauon was made in accordance -

- _thh generally accepted audltmg standards and accordmgly mcluded

‘ such tests of. the accountmg records and such other audztzng pro'

edures’as we con51dered necessary in the cxrcumstances Lo

e e‘ year then ended in conformxty with generally accepced account
'mg “pnncxples apphed ona baSIS consxstent with that of tbe pre-

‘ lcedmg year o

ERNST & ERNST

e A‘Cleveland Ohxo

5 ""-Joctober 12, 1954

i on, the accompanymg balance sheet and summaries of '

e vSherw"' Wdhams.Company and consohdated subsxdlanes at:
:Aug'ust 31 1954,’ nd the consohdated results of ‘their operauons for '

Cem.ﬁed Pubhc Accountants

present fairly the consohdated financial posmon‘-_f-’” . o 2
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‘ETHE SHERWIN-VVILLIA Ms Co

101 P'one\.t .-\.e N.W. Bounded 10 1365 T C.exexmd Ohio

Manufac;ure'és of

Pairits, Varnishes, C;lors, Stains, Enamels, chﬁers. Lead Products, 'DyeQ,
. Chemicals, Lithopone, Litharge, Linseed Oil, Dry Colors, Cans, Insecticides..

" Main Plants
Clevela.nd - Chicago - Dayton - Detroic.- New ark - thtsbu:gh

ey ﬁubbard Ohio - Oakland; Cal. - Bound Brodk, N. J.-- Gibbsboro, N. ]
Deshler. Ohxo Dallas Los Angcles Cotfeyvdle Kan :

) Dircctq‘-rs :

. P.JARDEN, . . A/W,STEUD
DA KOHR. 7 .~ SC:M. WHITE. _*
C. M, LEMPERLY ; H.D, \mxmzsr;v
. GIH.ROBERTSON .~ . ' THOS.E: WILSON .
ULH SCHROEDER: LW wox.co'rr
Oﬂiccrs

A, W STEUDEL. President -
A H.BURT V-::Pyudenz I
-8Bl COOU.DGE Vu:: President
L. H. SCHROEDER, V:cL_Prmd:ns and Treasurer
B. M. VAN CLEVE, Vice President
N, E. VAN STONE; Vice President. -
- H.D: WHITTLESEY, Vice President
. Be 1 SQUIRES, Secretary

‘Transfer Agents
cx.zvmv TRUST GOMPANY ° ' BANKERS 'mus-r COMPANY

chxsmzrs

CENTRAL NATIONAL BANK - ) GUARANTY “TRUST COMPANY
G:v:_land Ohio v . New York, N. Y.

'Clev:land.Ohw e 7 New York, N Y R
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