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THE SHERWINE WILLIAMS Co
S AL w STEUDEL )

Ta t/zeStacklwlder.r :

Heremth are ;‘presented the Consohdated Ba!ance Sheet and

‘tbemsel ea of these forexgn subsxdxam .

e mpechve currencxes of thae countna

The snla olnme was the largest in the Companys !ustory,
_exceedmg ‘that of the 'preceding year by 4.5%. This volume is

_due to the austuned demnd for the Company’s paint products.
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A bette” 'suppIy of raw matenals bas made xt possxble to sat:sfy

L :'of receut years

; Kem-’fone, che of the Companys outstandmg products, con-
tmues asv the largest sellmg wall finish on the market '

' of acres of. com, wheat and ‘other smaII grams, and pasture land

ion Fully él'ns demand than has been 'the case for ‘quite a- number :

uct’ that has obtaxned wxde use in ‘the agncultural‘
o I'as Agncultural Weed-No-More This i is a 24D
; compound wl'uch has been sprayed for weed control over xmlhons

¢
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- }VCONSOLIDATED PROFIT AND LOSS AND SURPLUS g
) THE SHERWIN-WILLIAMS COMPANY |
AND CONSOLIDATED SUBSIDIARIES

Yeu- eaJeJ Augmt 31 1948

PROFIT AN D LOSS

e Proﬁt from opentxona for the yenr ended Aug\ut 31, _
1948, before other income, provision for depncuhon ) Al :
and other deductwns, and feden.l taxu ‘on income., o . $22,403,54647
. : "500,000.00 .

23498312 .
$BIENE

749717955 1335473257
- _}"‘ﬁ"‘”zss 9723

emsmanamacnsme’

%?gfﬁaazﬁiﬁfp.fg,‘”

. lbekallﬂ &r“ redunptwn. 24750

-BALANCE AT AUGUST 31, 1968............

Noh A—Otlur income mcludu tlm mount of 3139 666.38 for dxvxdends on. caplhl

... stock of the unconsolidated Canadian subsidiary. Final statement as to operating

; raulh of that subsdiary for the year ended August 31, 1948, was not avaszble at

date of issuancs of this report. The Company’s sﬁu of net loss (due mainly to tax

. adjustments) of the other unmmol:datd suhndnry oot hken up, mounted to
appmmhb $26,000.00.

" Nota B—Profit and loss accounts of &m‘n subsidiaries were tumhted into U.S..

dollars mainly oa the basia of th..vumnhofmhupueﬁctdm‘ the year.

oy

S-W 000233




i Q,szzmc CHARGES.

e 5»:» of ?. _cw n
7" proportionate. share o the

. THE sH

. Assels

Oczﬁﬁz‘ﬂ >mﬁwﬂm
~Cashl ooy
Trade’ .énm.i.r_mw A_:n_.:_aw wnno..:?

aggregatin
from subisidiary’ _“. consolidated),
“less. LeSEIVes il i Lol cliio i,

© $13,024,39151

15,673,155.57
—:3:3:3.!32 E:?..:.—a and sup- a
- plics, in-process and" ::.nra._ -mer-

. 41,527,756.31
oo §70,225,303.39

- ._,‘zsumaz ENT S a.._ oa:z: ASSETS

Sécuritics of a:rﬁm_w:mm not conSoli-
dated  Note'Bo_l_ L ol . ... $4,112,090.30
3;2.::2 onsreceivables, insurance de-
posits, advances, and: miscellaneous
aan::?: lreae TESEFVEE s s e mhn

wwcvﬁxﬁ< PLANT; mzn_ ﬁ@C—ESMZH
.. Land, buildings, machinery and equip-

~ment—at cost to consolidated com-

-~ panics, less reserves for A_avzun.v:o:

,v>.—.mz,—.m >ZU .H—~>U_P2>m~zm

Zoa.sw_ amount..

752,42079  4,864,511.09

~24,811,904.85

>n_<n..r£=m stock, stationery, etc...... $ _ 783,027.32
—...nﬂw:_ .:m:..wsna. m&.o:.om taxes, ete.: - 405;548.48

_inventory pfices. of.
basis; base e:

afliliate s reported to the Company’
cieaf ana:.m..._c:- ot grnﬂ A

s " ableto su

e ‘oOchrsuvaacAw>r>zomfmn&ma«
ws_z WILLIAMS COMPANY AND CONSOLIDATED SUBSIDIARIES
L S o >:m:m.nm~ G\*m

| ,,_,.nssﬁ.a. Capital Stock, and Surplus
ocznmzﬁ_rSwF_dmm « ;

. «,.H_.wma.wnnccsnu,dawrza.Mw.lw,no:«. 3:_. o ‘ g
1 .

-miscellaneous ' items * (includes ac-
_counts aggregating $300,965.14 pay-
ﬂu:_;:.% not consolidated) -

$ 12,229,047.05
: ,O:,:mo_:_ on preferred m»onrl.uwv.wr_n

September 1, 1948. ... _____.___ \ 82,487.00
: Unvom;m.laaw_o.«.nna and. onmnn..a- —— 1,131,935.87
Accrued taxes (other.than federal in- .
__come taxes) and miscellaneous items 732,842.12
".Federal taxes on income—estimated.. 7,300,000.00
" Notes payable to banks (in‘connection
with advances to and loans by :
-~ foreign subsidiaries).._._._.__.___ 1,080,911.63
TOTAL OCW%HZ.H Fbﬁw—b:ﬁww " § 22,557,223.67
RESERVES . ‘ :
For wana_cna...-l.-: ....... chimudae $ 3,000,000.00

For nc..».:mnao_om.. investments in
foreign subsidiaries, employers’

Tiability insurance, etc.........-....  2917,391.65  5,917,391.65
CAPITAL mﬁcﬂﬂ >ZU SURPLUS ;
Capital stock:
18mmq3mln=mro=uom uwm 500 shares
r value $100.00 nsnrl._.omona.
e L ﬂ_n at $105.00 per. share):
O:EF:L:.@[Q.B:_&E« pre- .
" $ 8,248,700.00
r.:.nm ?E. «wm 00. nwnrv.‘.‘ L
Ou ~ m:.m.l- NNN 854 mrn_.ow 31,946,350.00
- $40,19506000 ¢ . .
. 72,615,680.81

uwkwc.ac‘m—
~$1oi, cec 296.13

w“. u— mm— §8 sa >=w=a~ u- Emﬂ 3:»— u??:_a:n -u 3 oﬁa_.on:. _.oac_au?n .ro u.oa..
e «n.:_nm >=w=ua 31, 1948, was not .-S:_or_a at date of issuance of nﬂ_m report), (2) invest-
- rrnent of $10,000. 00 in w:a»rn_. u:—ﬁ_n_.a..w. stated at cost; the Company’s proportionate
- share of net. u—.omnu f
$292,000.00. .

bsidi £y not taken up, amounted - no mvc.dn.:.p»a_%

Note C—-Net current asse ?vv_da::nno_w aﬁ.. Om consolidated net a:..ao:. ansefs)
‘of consolidated foreign subsidiacies have been translated into U. S. dollars at_the_ ap-

.. plicable. exchange rates in effect at August 31, 1948. Such subsidiaries are located in

Argentina, Brazil, Cubas, and Mexico. Reference is :.-mn to the comments in the m...nu_-

- .—oi f _022. ac ura..o_.o_n_n_d ..n_%.cn to investments in _,o..o.nn n:—ua:_.a_..ﬂ
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' AUDITORS CERTIFICATE

T b..{Board ofDxrectors, S
.. The Sherwin-Williams Compa.ny,
R "fCleveIand Olno

We have exammed the conSohdated balance sheet of The Sherwm-
e lehams Company and its consolidated subsidiaries as of August
L "31 1948 and the consohdated statements of profit and loss and -
”for the year then ended have revxewed the system of in-

. ERNST&ERNST R N
- - Certified Public Accountants
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“WILL/A_Ms Co.

v ﬂanufadurer.r aj

[nsectxcxdea, Herbxcxdu, Waxel, Cleaners, Pohsha.

ﬂam Planb'

CALWT snzunu

" 'H.D. WHITLESEY -
. I-THOS. E. WILSON
L. W. WOLCOTT'

DEL Prudcnl
FORTIER Vm Pm:bﬂl

Now Yotk. N. Y.
T R N EOC R cmu;.mmouunm L GUAaAm 'rnus-r comm '
: S SR . . Clevalasd, Ohio : Nﬂank.N.Y. ' )

CIeveland Ol‘uo

ints; armsbu, Colors, Stams, Enameh Laoquers, Lead Products,
Dya, Chemicals,’ Lithopone, ‘Litharge, Linseed Oil, Dry “Colors,

“BANKERS TRUST ’compm
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