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The Company was founded by Henry Sherwin and 
Edward Williams in 1866. Today, we are a global leader 
in the development, manufacture, distribution and sale 
of paint, coatings and related products to professional, 
industrial, commercial and retail customers.

The Sherwin-Williams Company

Financial Highlights

Diluted Net Income  
Per Share(2)

Net Income(1) 
millions of dollars
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millions of dollars
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(1) 2023 includes after-tax acquisition-related amortization expense of $202.4 million, an after-tax loss related to the devaluation of the Argentine Peso in December 2023 of $41.8 million, an after-tax restructuring 
expense of $22.6 million and an after-tax charge for impairment related to trademarks of $19.0 million. 2022 includes after-tax acquisition-related amortization expense of $211.1 million and an after-tax 
restructuring expense of $53.4 million. 2021 includes after-tax acquisition-related amortization expense of $223.3 million and an after-tax loss on the divestiture of the Wattyl business of $89.5 million.  

(2) 2023 includes charges of $0.78 per share for acquisition-related amortization expense, $0.16 per share related to devaluation of the Argentine Peso, $0.09 per share of restructuring expense, and $0.07 per 
share for impairment related to trademarks. 2022 includes charges of $0.81 per share for acquisition-related amortization expense and $0.20 per share of restructuring expense. 2021 includes charges of 
$0.83 per share for acquisition-related amortization expense and a $0.34 per share loss on the divestiture of the Wattyl business. 

(3) Based on Net income and Shareholders’ equity at beginning of year.
(4) Ratio of Income before income taxes and Interest expense to Interest expense.

(millions of dollars, except per share data)  2023  2022  2021

Net sales  $ 23,051.9  $ 22,148.9  $ 19,944.6

Net income (1)  $  2,388.8  $  2,020.1  $ 1,864.4

Diluted net income per share (2)  $ 9.25  $ 7.72  $ 6.98

Cash dividends per share  $ 2.42  $ 2.40  $ 2.20

Average shares outstanding – diluted (thousands) 258,296 261,829 267,088

Return on sales 10.4% 9.1% 9.3%

Return on assets 10.4% 8.9% 9.0%

Return on equity (3) 77.0% 82.9% 51.6%

Total debt to capitalization 72.6% 77.3% 79.8%

Interest coverage (4) 8.4x 7.6x 7.7x
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The Sherwin-Williams Company delivered record sales, EBITDA and diluted net income per 
share in 2023 while also enhancing shareholder value through increased dividends and share 
repurchases. We generated these strong results in a choppy operating environment where 

in adversity, and our belief in our strategy led us to accelerate growth investments during the 

center on industry and application expertise, innovation, 

above-

market growth. Attracting, retaining and developing 

world-class talent. Accelerating  

to improve our cost position and speed to market. 

Driving end-to-end global supply chain resilience 

as a competitive advantage. Accelerating key business 

digitization to improve ease and visibility. And executing 

our sustainability strategy. 

64,000

• Consolidated Net sales increased $903.0 million, or 4.1%,

 consecutive year

sales increased.

•

margin increased 460 basis points to 46.7% of sales.

• 1

and Amortization – increased 17.1% to $4.1 billion.

•

$9.25 per share. Adjusted diluted net income per share1,

excluding Valspar acquisition-related amortization expense

and items related to Argentine currency devaluation,

trademark impairment and restructuring, increased 18.6% 

to $10.35 per share.

left to right: Allen J. Mistysyn  
Heidi G. Petz John G. Morikis, Executive Chairman

1 
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John G. Morikis Assumes  
Role of Executive Chairman

through multiple roles of increasing responsibility  

doubled from $11.3 billion to $23.1 billion, earnings per 
share increased from $3.72 to $9.25 and net operating  
cash increased from $1.4 billion to $3.5 billion.  

 
$23.9 billion to $79.4 billion, and the stock price 
increased from $86.53 to $311.90 per share.  

executing the Company’s strategy, including a focus 

transaction and greatest infusion of talent and 
innovation in the Company’s history. His leadership 

supply chain crisis. Perhaps most importantly, he 
has been a tireless advocate for our employees and 
a driving force in building and maintaining our unique 
and inclusive culture.

provide leadership to the Board of Directors including 

alignment on business strategy and enhance 

service and dedication to the Company.

• Return on Sales, or net income divided by sales, 

increased to 10.4% from 9.1%.

• Return on Assets, or net income divided by total 

assets, increased to 10.4% from 8.9%.

• Net operating cash for the year increased to  

$3.5 billion, or 15.3% of sales. 

• We returned approximately $2.1 billion to our 

shareholders through dividends and share 

repurchases, an increase of 37% over the prior year. 

We continued to invest in the business through 

$383.2 million in core capital expenditures, largely 

• We made additional capex investments in our 

global R&D innovation center to drive solutions for 

our customers, retain and attract the industry’s best 

occupying these facilities by year’s end.

•  

• 

Segment Performance
 Paint Stores Group delivered another record  

year as net sales increased 7.3% over the prior year to  

realization. Same-store sales in our U.S. and Canada 

segment margin increased 270 basis points to 22.3% of 

 

 

digital enhancements. 
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Heidi G. Petz Named CEO,  

Valspar acquisition in 2017. Since that time, she has delivered 

strong results in multiple assignments through some of the most 

partners to meet historic demand for DIY coatings throughout 

 

as the architect of the “Pros Who Paint” initiative.  

 

reporting to her. She is a tireless customer and employee 

advocate, and is dedicated to enhancing the performance-

committed to driving a culture of engagement, belonging and 

process and multi-year organizational succession plan to identify 

value for customers, shareholders and employees. Supported by 

a deep and experienced senior leadership team, Heidi becomes 

In the Consumer Brands Group, net sales decreased  

architectural business and non-core domestic aerosol business. 

 

sales volume and foreign currency translation losses from the 

devaluation of the Argentine Peso. Excluding $69.3 million 

of acquisition-related amortization expense, $30.8 million of 

expense related to devaluation of the Argentine Peso,  

$23.9 million of expense related to impairment of trademarks, 

and $21.1 million of expense related to restructuring, adjusted 

 

 

 

execute on multiple initiatives, including 10-year production 

capital management.

Performance Coatings Group

Industrial divisions, respectively. Sales in the Packaging division 

decreased in Asia. 

 

 

and price increases. Excluding $196.8 million of acquisition-

related amortization expense and $10.8 million of expense  

primarily related to the devaluation of the Argentine Peso, 

simplifying processes, leveraging our blending facilities, and 

optimizing our manufacturing footprint. 
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John G. Morikis

Executive Chairman

Heidi G. Petzh G Morikis

Sustainability

governance and ethics and consists of three complementary 

pillars. Within our environmental footprint

focused on reducing greenhouse gas emissions, increasing 

product blueprint centers around 

our Sustainability by Design product development process. 

social imprint focuses on employee engagement and 

later this year. Additionally, the Company continued to earn 

Newsweek®  

Fortune®

Admired Companies, and Forbes®

Employers, Best Employers for Women and Best Employers 

Outlook 

 

 

outperform the market.

We expect the demand environment to remain choppy 

encouraged by homebuilder sentiment and improving single-

family construction starts. Further mortgage rate moderation 

should drive additional momentum as household formation 

remains strong. Residential repaint demand is expected 

to remain solid and could accelerate if existing home sales 

and amid tighter lending standards. Property management markets 

 

under pressure. 

generally better than Europe and China. 

are among our most important duties. We’re committed to driving 

our employees’ personal and professional success and making 

relentless in our pursuit of creating shareholder value. We remain 

sales, driving return on net assets employed, and generating cash. 

Sincerely,
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Shareholder Returns

Dividends Per Share
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2023 Peer GroupSherwin-Williams Co. S&P 500 Index

Five-Year Return

common stock, the S&P 500 and the 
peer group of companies selected on  

reinvestment of dividends, represents  
the cumulative value through  
December 31, 2023. 

Nobel N.V., Axalta Coating Systems 

Depot, Inc.

Returning Cash to 
Shareholders
We have consistently returned a 
portion of our cash generated from 
operations to shareholders through 
cash dividends and share repurchases. 
In 2023, the Company increased its 
cash dividend to $2.42 per share, 
marking the 45th

increased our dividend.

in that they return sellers’ investment at 
market value and maximize the value 
of the remaining shares outstanding. 

buy 5.6 million shares on the open 
market. We temporarily suspended 
share repurchases in 2016 and 2017, 

transaction in 2016 and reducing  
debt by $1 billion in 2017. 

Stock Repurchase (millions of shares)

Weighted Average Diluted Shares (in millions)

258.3296.2 283.6 283.5 284.8 285.0 280.3 275.8

* No open market purchases in 2016 and 2017

267.1 261.8

24

20

16

12

8

4

0
2015 2016* 2017* 2018 2019 20212020 2022 2023

80 81 82 83 84 85 86 87 88 89 90 91 92 93 94 95 96 97 98 99 00 01 02 03 04 05 06 07 08 09 10 11 12 13 14 15 16 17 18 19 20 21 22

$2.50

$2.00

$1.50

$1.00

$0.50

$0.00
23



Paint Stores Group
operates the exclusive outlets for Sherwin-Williams® 
branded paints, stains, supplies, equipment and 

Caribbean region. The Group services the needs of 
architectural and industrial paint contractors and do-
it-yourself homeowners through marketing and selling 
architectural paint and coatings, protective and marine 

PRODUCTS SOLD: Paints, stains, aerosols, applicators, caulks, 

varnishes, protective and marine coatings, spray equipment and related 

products in the United States, Canada and the Caribbean. Wall covering 

CUSTOMERS SERVED: Professional painting contractors, home 

builders, property maintenance, healthcare, hospitality, architects,  

 

SELECTED BRANDS: ®, A-100®, Builders Solution®, 

Captivate®, Cashmere®, Duration®, Emerald®

® ® ® ®, Novacor®, Painters Edge 
®, ProCraft® ® ®, 

SuperDeck®, SuperPaint®, Woodscapes®

OUTLETS:

Canada and the Caribbean.

Paint Stores Group
Corporate HeadquartersPerformance Coatings Group

Consumer Brands Group

4,353 
paint stores

228 
branches &  

facilities

256 
paint stores

85 
paint stores

318 
paint stores

23 
branches &  

facilities

22  
branches & 

facilities 

STATES

25  
facilities

60 
facilities

4  
facilities

2
facilities

6

56%
of 2023  

Company Sales



Consumer Brands Group
sells one of the industry’s most recognized portfolios 
of branded and private-label architectural paint, stains, 

wood preservatives, applicators, corrosion inhibitors, 
aerosols, caulks and adhesives through retailers and 

also sells architectural paints, industrial coatings and 
related products in Latin America through Company-
owned stores, dedicated dealers and select retailers, 

paint, coatings and related products.

Performance Coatings Group
 

solutions to general industrial, industrial wood, protective 

customers in more than 120 countries.

PRODUCTS SOLD: Branded, private-label and licensed brand paints, 

preservatives, applicators, corrosion inhibitors, aerosols, caulks and 

adhesives, and related products

CUSTOMERS SERVED:

SELECTED BRANDS: Cabot®, Colorgin®, Condor®, Dupli-Color®, Dutch 

Boy® ® ® ® ®, 

Purdy®, Ronseal® ® ® WaterSeal®, Valspar®, 
®

OUTLETS:

PRODUCTS SOLD:

coatings, coatings for plastic and glass, aerosols, high-performance interior 

 

truck, material handling, agriculture and construction, and building  

products segments

CUSTOMERS SERVED: Commercial construction, industrial maintenance,  

protective and marine, military, heavy equipment, appliances, electronics, 

metal packaging and manufacturers

SELECTED BRANDS: ®, Acrolon®, AcromaPro® ®, 
®, Duraspar®, EcoDex®, Envirolastic®, Excelo®, EzDex®, 

Fastline®, Firetex®, Fluropon® , Heat-Flex®, House of Kolor®, 

Huarun®, ICA®, Inver®, Kem Aqua®, Klumpp Coatings ® ®, 
® ® ® ® , 

Perma-Clad®, Polane® ®, Sayerlack®, Sher-Wood®, Sumaré®, Ultra 

9K®, Ultra 7000®, ValPure®, Valspar®

OUTLETS: Company-operated branches and facilities serving automotive, 

Australia, Belgium, Brazil, Canada, Chile, China, Czech Republic, Denmark, 

EMEAI

ASIA-PACIFIC

 

59 
branches &  

facilities

10 
facilities

8 
branches &  

facilities

24 
facilities

1 
facility

7

14%
of 2023  

Company Sales

30%
of 2023  

Company Sales
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Paint Stores 

accelerating investments to drive our future success. 

to very soft demand resulting from highly elevated 

mortgage rates, but outperformed the market.  

our customers’ productivity, drove our success. 

® 

 

in customer satisfaction for interior paints in the  

We continued investing in our unique 

controlled distribution model, opening 70 net 

We complemented our stores by leveraging our 

pro customers seeking direct job-site support. 

We further extended our service model through 

our robust and evolving digital platform, including 

to a record number of purchasing accounts and 

acceleration of the customer buying process.

 

customer success through application expertise  

 

 

hiring approximately 1,400 college graduates for our 

 

and expect to deliver above-market  

performance for years to come. 
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Gallery Series™ Waterborne 

Topcoat is a hard-wearing, 
professional-grade coating that 

cabinets, trim and millwork.

With high-build application, 
good hide and a smooth, level 

Extreme High Build™ 

Interior Latex

performance in a minimal 
amount of time.

WoodScapes® Rain Refresh™ 

Solid Color Stain with  
Self-Cleaning Technology  
helps wash away dirt and 
debris upon contact with rain 
or a water source, providing 
homeowners with the 
convenience of  
reduced maintenance. 

PRODUCT  
INNOVATION
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Consumer  
Brands 

 

and optimization initiatives is expected to improve future performance.

key retail partners in North America, our largest 

 

as Spec Right®

Dutch Boy® ® Plus and an upgraded 

Valspar® line for the independent retail channel 

 

also expanded in Europe. 

architectural business and a non-core U.S. aerosol 

business. We also continued to progress in the 

Investments in our people remained a priority.  

We further strengthened our commitment to 

attracting, developing, diversifying and engaging 

talent to extend our competitive advantage.    

 

team accelerated its procurement, manufacturing 

and logistics initiatives globally.            

to meaningfully higher levels over time. 
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Cabot® stains provide richly 
colored weather protection and 
Rainwash Technology® to rinse 
away everyday dirt and dust each 
time it rains. 

Dutch Boy® Maxbond® Plus 

technology in a no-prep, no-prime 
formula to deliver beautiful and 

This advanced exterior paint is 
available in 800+ tinted colors. 

 
to “Pros Who Paint,” our full  
line of HGTV HOME® by 

Sherwin-Williams All-Purpose 

Power Primers

and high hiding power and an 
EPA-registered mildewcide 
to prevent mold and mildew 

PRODUCT  
INNOVATION
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Performance 

The Performance Coatings Group grew sales in a demand environment 
that varied widely by end market and region. Value-creating products 
and services for our customers along with pricing discipline and business 

 

select group of customers and end markets that 

®

integrating and leveraging recently acquired 

 

Heavy-equipment and transportation 

 

Industrial division. We also continued to leverage 

day delivery of select coatings for a diverse  

range of manufacturers. 

 

high-performance polyester coatings continued  

In Packaging, near-term inventory destocking  

 

and are investing in capacity for our valPure® V70  

non-BPA epoxy coatings for metal food and 

beverage cans. 
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For automotive repair, the  
Ultra 9K®

System delivers premium results. 

to all OEM colors and increases 
throughput for high-production 
collision centers, dealerships  
and multi-shop owners.

Duraspar® IP provides  
rugged durability in a smooth, 

 
mix ratios, access to thousands 
of colors, superior hide and 
edge coverage, and reduced 
application and cure time, it is 
an easy choice for trailer and 
transportation coaters.

SHER-WOOD® EA Hydroplus™ 

Waterborne Topcoat for wood 

wide spectrum of environmental 
conditions without the productivity-

 
commonly associated with 
waterborne coatings. 

PRODUCT  
INNOVATION
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ANNUAL MEETING
 

 

April 17, 2024, at 9:00 a.m.  

 

and participate, please see our 2024  

Proxy Statement, available at  

HEADQUARTERS
101 W. Prospect Avenue 

 

(216) 566-2000 

INVESTOR RELATIONS
 

Senior Vice President – Investor  

Relations and Communications 

 

101 W. Prospect Avenue 

 

INDEPENDENT REGISTERED 
PUBLIC ACCOUNTING FIRM

 

STOCK TRADING

York Stock Exchange.

DIVIDEND REINVESTMENT 
PROGRAM
A dividend reinvestment program is 

available to shareholders of common 

stock. For information, contact EQ 

2023 2022 2021 2020 2019

High  $  313.27  $  339.12  $  352.16  $  249.21  $  197.82

 $  209.06  $  201.22  $  219.85  $ 132.23  $ 126.80

Close December 31  $ 311.90  $ 237.33  $ 352.16  $ 244.97  $ 194.51

Shareholders of record   5,064   5,252   5,370   5,468   5,659

Shares traded (thousands)   366,264   410,430   308,574    426,521    412,987 

COMMON STOCK TRADING STATISTICS

QUARTERLY STOCK PRICES AND DIVIDENDS

on race, color, religion, sex, sexual orientation, gender identity, national origin, protected veteran status, disability, age, pregnancy, 

Shareholder Information

2023

Quarter High Low Dividend

1st  $ 249.36  $ 209.06  $ 0.605

2nd  $ 265.52  $ 222.22  $ 0.605

3rd  $ 280.90  $ 250.62  $ 0.605

4th  $ 313.27  $ 234.98  $ 0.605

2022

Quarter High Low Dividend

1st  $ 339.12  $ 233.59  $ 0.60

2nd  $ 282.53  $ 218.95  $ 0.60

3rd  $ 259.01  $ 204.75  $ 0.60

4th  $ 258.86  $ 201.22  $ 0.60

 Share price and shares traded source: Yahoo

TRANSFER AGENT & 
REGISTRAR

Services, maintains the records for our 

registered shareholders and can help 

services, including the direct deposit 

of dividends and online access to your 

account. Contact:

 

 

 

 

1-800-468-9716 toll-free 

651-450-4064 outside the United States
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Board of Directors

CORPORATE OFFICERS

OPERATING MANAGEMENT

John G. Morikis, 60*
Executive Chairman

Allen J. Mistysyn, 55* 
Senior Vice President – Finance  

Jane M. Cronin, 56* 
Senior Vice President – Enterprise 
Finance 

Mary L. Garceau, 51* 

James R. Jaye, 57* 
Senior Vice President – Investor 
Relations and Communications 

Senior Vice President – Human 
Resources 

Senior Vice President – Corporate 
Strategy and Development

Lawrence J. Boron, 65 
 

Assistant Secretary

Senior Vice President – Finance 

Stephen J. Perisutti, 61 

Counsel and Assistant Secretary

Vice President – Corporate Audit  

 
Coil Coatings Division 

President  

Michael J. Bourdeau, 59
 

 

Colin M. Davie, 55*
 
 

Jeremy T. Fow, 50
 

South Eastern Division 

Brian L. Gallagher, 52
 

Automotive Finishes Division 

Richard M. Gilmore, 55 
 

Canada Division 

 
 

Peter J. Ippolito, 59 
 

Industrial Wood Division 

President 

Joseph W. Laehu, 53  
 

 

T. Burt Marchman, 61
 

Packaging Division 

Mark A. Provenson, 50 
 

Eastern Division  

President 

Jonathan N. Reid, 52 
 

South Western Division  

Kerrii B. Anderson, 66
Retired, former Chief Executive 

 
Wendy’s International, Inc.

President and Chief 
 

Sherwin-Williams

Michael H. Thaman, 60* 
Retired, former Chair and  

 
Owens Corning

Matthew Thornton III, 65* 
Retired, former Executive Vice 

 
FedEx Freight  
FedEx Corporation

Thomas L. Williams, 65 
Retired, Former Chairman  

 

Christine A. Poon, 71
Retired, former Vice 
Chairman  
Johnson & Johnson

Aaron M. Powell, 52
 

Pizza Hut Division 
Yum! Brands, Inc.

Marta R. Stewart, 66* 
Retired, former Executive Vice 
President and Chief  

 
Norfolk Southern Corporation

Arthur F. Anton, 66* 
Retired, former Chairman 

  
Swagelok Company

Lead Director  
Retired, former Chairman  
of the Board and Chief 

 
Whirlpool Corporation

John G. Morikis, 60 
Executive Chairman  
Sherwin-Williams



|    101 W. Prospect Avenue    | |    www.sherwin-williams.com  


