Form 5500

Department of the Treasury
Internal Revenue Service

Department of Labor
Employee Benefits Security
Administration

Pension Benefit Guaranty Corporation

Annual Return/Report of Employee Benefit Plan

This form is required to be filed for employee benefit plans under sections 104
and 4065 of the Employee Retirement Income Security Act of 1974 (ERISA) and
sections 6047(e), 6057(b), and 6058(a) of the Internal Revenue Code (the Code).

» Complete all entries in accordance with
the instructions to the Form 5500.

OMB Nos. 1210-0110
1210-0089

2011

This Form is Open to Public

Inspection

Part |

Annual Report Identification Information

For calendar plan year 2011 or fiscal plan year beginning

01/01/2011

and ending  12/31/2011

A This return/report is for:

B This return/report is:

C Ifthe plan is a collectively-bargained plan, check here

D cCheck box if filing under:

D a multiemployer plan;

a single-employer plan;

D the first return/report;

an amended return/report;

Form 5558;

|:| a multiple-employer plan; or
D a DFE (specify)

D the final return/report;

|:| a short plan year return/report (less than 12 months).

|:| automatic extension;

|:| special extension (enter description)

|:| the DFVC program;

Part Il

Basic Plan Information—enter all requested information

1la Name of plan

THE SHERWIN-WILLIAMS COMPANY SALARIED EMPLOYEES' PENSION INVESTMENT PLAN

1b Three-digit plan 002
number (PN) »

1c Effective date of plan
09/01/1947

2a Plan sponsor’s name and address, including room or suite number (Employer, if for single-employer plan)

THE SHERWIN-WILLIAMS COMPANY

C/O TAX DEPT., 1220 GH

101 PROSPECT AVENUE, N.W.

CLEVELAND, OH 44115-1075

2b Employer Identification
Number (EIN)
34-0526850

2C Sponsor's telephone
number
216-566-2000

2d Business code (see
instructions)
325500

Caution: A penalty for the late or incomplete filing of this return/report will be assessed unless reasonable cause is established.

Under penalties of perjury and other penalties set forth in the instructions, | declare that | have examined this return/report, including accompanying schedules,
statements and attachments, as well as the electronic version of this return/report, and to the best of my knowledge and belief, it is true, correct, and complete.

SIGN [Filed with authorized/valid electronic signature. 10/15/2012 THOMAS E. HOPKINS
HERE
Signature of plan administrator Date Enter name of individual signing as plan administrator
SIGN  [Filed with authorized/valid electronic signature. 10/15/2012 MICHAEL T. CUMMINS
HERE
Signature of employer/plan sponsor Date Enter name of individual signing as employer or plan sponsor
SIGN
HERE
Signature of DFE Date Enter name of individual signing as DFE

For Paperwork Reduction Act Notice and OMB Control Numbers, see the instructions for Form 5500.

Form 5500 (2011)
v.012611




Form 5500 (2011) Page 2

3a Plan administrator's name and address (if same as plan sponsor, enter “Same”) 3b Administrator's EIN
PENSION ADMINISTRATION COMMITTEE 34-6505363
101 PROSPECT AVENUE. N.W. 3C Administrator's telephone
CLEVELAND, OH 44115-1075 number
216-566-2000
4 If the name and/or EIN of the plan sponsor has changed since the last return/report filed for this plan, enter the name, EIN and 4b EIN
the plan number from the last return/report:
a Sponsor's name 4c PN
5  Total number of participants at the beginning of the plan year 5 19808
6  Number of participants as of the end of the plan year (welfare plans complete only lines 6a, 6b, 6¢, and 6d).
@ ACHVE PAITICIPANTS . .....vveveeeeecectete it eeeeet ettt e st ettt e sae s et et e st ess s e s eae st es s s e s e s esessssns s s et et b s s s s eaea et et s s snsnsssesesesssenanseeeee ] 6a 17510
b Retired or separated participants reCeIVING DENETILS.............c..ccivireeuereeseireeeseeeeeeese s eesee st eses s ss et ee s st eneseeneensed 6b 912
C Other retired or separated participants entitled to FUTUre DENETILS............c.coiiiieieiieieeeeee ettt 6¢C 2506
A Subtotal. Add INES B, BB, ANA BC.........eueeeeeeeeeeeeeeeeeeee et e e ettt e et e e e sttt et ee et ee et et ee e s s et ee et eeseeeeeeee s et ee et eeeeeeeeeeeeeseed 6d 20928
€ Deceased participants whose beneficiaries are receiving or are entitled to receive benefitS..........coccviiiie i 6e 189
T Total. Add INES B ANA BE........eeeeeececeeeeeeeee ettt ee s et s s ee e e s s s e s s st et eeesen e ans e ae st s ennsesanenneeeneneneasenend 6f 21117
0 Number of participants with account balances as of the end of the plan year (only defined contribution plans
COMPIETE thIS IEEIM)......vvvieeece ettt ettt a ettt s st s et ee s e s st et st n s st ses e s e s et ettt e s s s et es s s s s esesesesas s s e 69 0
h  Number of participants that terminated employment during the plan year with accrued benefits that were
€SS thAN 10096 VESIEM...........eveiesieseiresessesestesesesssessesesessesessssessssssassssestssesessssesssnssessssesssnesassessssessansssssssesssnesssnssssssesssnesssnssessad 6h 1823
7  Enter the total number of employers obligated to contribute to the plan (only multiemployer plans complete this item) ......., 7
8a If the plan provides pension benefits, enter the applicable pension feature codes from the List of Plan Characteristic Codes in the instructions:
1A 1G 3H 3J
b If the plan provides welfare benefits, enter the applicable welfare feature codes from the List of Plan Characteristic Codes in the instructions:
9a Plan funding arrangement (check all that apply) 9b Plan benefit arrangement (check all that apply)
(1) Insurance (1) Insurance
2 Code section 412(e)(3) insurance contracts 2) Code section 412(e)(3) insurance contracts
) Trust 3) Trust
4) General assets of the sponsor 4) General assets of the sponsor
10 Check all applicable boxes in 10a and 10b to indicate which schedules are attached, and, where indicated, enter the number attached. (See instructions)
a Pension Schedules b General Schedules
Q) R (Retirement Plan Information) o) H (Financial Information)
2) D MB (Multiemployer Defined Benefit Plan and Certain Money 2) | (Financial Information — Small Plan)
Purchase Plan Actuarial Information) - signed by the plan ®) ___ A (Insurance Information)
actuary (4) C (Service Provider Information)
©) SB (Single-Employer Defined Benefit Plan Actuarial (5) D (DFE/Participating Plan Information)

Information) - signed by the plan actuary 6) G (Financial Transaction Schedules)




SCHEDULE SB Single-Employer Defined Benefit Plan OMB No. 1210-0110
(Form 5500) Actuarial Information 2011

Department of the Treasury

Internal Revenue Service This schedule is required to be filed under section 104 of the Employee

Department of Labor i i i . . .
Employee Benefits Security Administration Retirement Incomel rii?#;rﬁéstegLégggd(eEgl]ngozn; .sectlon 6059 of the This Forrl?']Iss eocF;:?onnto Public
Pension Benefit Guaranty Corporation P

» File as an attachment to Form 5500 or 5500-SF.

For calendar plan year 2011 or fiscal plan year beginning 01/01/2011 and ending  12/31/2011

» Round off amounts to nearest dollar.
» Caution: A penalty of $1,000 will be assessed for late filing of this report unless reasonable cause is established.

A Name of plan B  Three-digit
;EAENSHERWIN—WILLIAMS COMPANY SALARIED EMPLOYEES' PENSION INVESTMENT plan number (PN) > 002
C Plan sponsor's name as shown on line 2a of Form 5500 or 5500-SF D Employer Identification Number (EIN)
THE SHERWIN-WILLIAMS COMPANY 34-0526850
E Typeofplan: X Single [ ] Multiple-A [ ] Multiple-B F Prior year plan size: | | 100 or fewer [ | 101500 [X| More than 500
Part | | Basic Information
1  Enter the valuation date: Month _01 Day 01 Year 2011
2  Assets:
B MAIKEE VAIUE.......cooceeeeececeseecee e ae et s s st s et es s e s st s ens st s saes e nsensenss s sensenansenens 2a 497643481
D AGHUANAI VAIUE ... 2b 455151382
3 Funding target/participant count breakdown: (1) Number of participants (2) Funding Target
a For retired participants and beneficiaries receiving payment ........... 3a 1073 79088338
b For terminated vested participants .............ccccceeeeueveeereeerereeeernnae. 3b 3640 18620485
C  For active participants:
4670358
165246422
15095 169916780
O TOMAl e 3d 19808 267625603
4 Ifthe plan is in at-risk status, check the box and complete lines (a) and (0) ..........cccevvevererennne. D
a Funding target disregarding prescribed at-riSk aSSUMPLIONS ........cooiiiiiiiiiiiiiiiie it 4a
b Funging target reflecting at—ri;k assumptiqns, but disrega_rding trapsition r.ule for plans that have been in 4b
at-risk status for fewer than five consecutive years and disregarding loading factor ..............cccccoccvveevineenne
D EMfECHVE INEIEST FALE .....cvviieieisiecteteieii ettt sttt bbb s e bbb st s e s bbb es st b b s 5 5.69 %
6  Target normal cost 6 20301674

Statement by Enrolled Actuary
To the best of my knowledge, the information supplied in this schedule and accompanying schedules, statements and attachments, if any, is complete and accurate. Each prescribed assumption was applied in
accordance with applicable law and regulations. In my opinion, each other assumption is reasonable (taking into account the experience of the plan and reasonable expectations) and such other assumptions, in
combination, offer my best estimate of anticipated experience under the plan.

SIGN
HERE 09/10/2012
Signature of actuary Date
DEBRA LYNN PAGANO 11-07411
Type or print name of actuary Most recent enrollment number
HEWITT ASSOCIATES, LLC 216-573-9700
Firm name Telephone number (including area code)

CROWN CENTRE, 5005 ROCKSIDE ROAD
INDEPENDENCE, OH 44131-6828

Address of the firm

If the actuary has not fully reflected any regulation or ruling promulgated under the statute in completing this schedule, check the box and see D
instructions
For Paperwork Reduction Act Notice and OMB Control Numbers, see the instructions for Form 5500 or 5500-SF. Schedule SB (Form 5500) 2011

v.012611




Schedule SB (Form 5500) 2011

Page 2 -

‘ Part Il | Beginning of year carryover and prefunding balances

7

(a) Carryover balance

(b) Prefunding balance

Balance at beginning of prior year after applicable adjustments (line 13 from prior
ST L) OSSPSR

48567831

Portion elected for use to offset prior year’s funding requirement (line 35 from
prior year)

0

Amount remaining (liNe 7 MiNUS lIN€ 8) .......ueiiiiiiiiiiii e

48567831

10

Interest on line 9 using prior year’s actual return of

6828637

11

Prior year’s excess contributions to be added to prefunding balance:
a Present value of excess contributions (line 38 from prior year).........ccccceeeeiveeennn |

b Interest on (a) using prior year's effective rate of 6.48 9% except as
otherwise provided (SE€ INSIIUCLIONS) ......ccovviieiiiiieeiiee e e e eee e e e

C Total available at beginning of current plan year to add to prefunding balance...........|

d Portion of (c) to be added to prefunding balance..............ccocoevevevveeeereerieernnnnn]

12

Other reductions in balances due to elections or deemed elections...........................|

0

13

Balance at beginning of current year (line 9 + line 10 + line 11d — line 12)................]

55396468

olo|lo|l o] o

Part Il

Funding percentages

14

Funding target attainmMENTt PEICENTAGE ........ccou ittt e ettt b b bt e bttt b b st e et b st e s b b tet b e b b et e e bt ae s b eneee ]

14 149.37

%

15

Adjusted funding target attaiNMENTt PEICENTAGE ......c...ii ittt ettt ettt sttt e e es e bt e sbe e e bt e nbnesteeneneeteenbeen

15 170.07

%

16

Prior year’s funding percentage for purposes of determining whether carryover/prefunding balances may be used to reduce
CUITeNt YEar's fUNAING FEOUITEMIENT. .........oiiuiiiiiiitee ettt ettt e ettt e ettt e e sttt e e ekt e e e e tb e e e eate e e e aeeeenbe e e sasbeeeaabeeeebbeeeantbeeesassaeaanseeeanteeesane

16 210.70

%

17

If the current value of the assets of the plan is less than 70 percent of the funding target, enter such percentage..............

17 0.00

%

Part IV

Contributions and liquidity shortfalls

18 cContributions made to the plan for the plan year by employer(s) and employees:

(a) Date
(MM-DD-YYYY)

(b) Amount paid by
employer(s)

(c) Amount paid by
employees

(a) Date
(MM-DD-YYYY)

(b) Amount paid by
employer(s)

(c) Amount paid by
employees

Totals » | 18(b)

0 | 18(c) |

19 Discounted employer contributions — see instructions for small plan with a valuation date after the beginning of the year:

a Contributions allocated toward unpaid minimum required contributions from prior years. ..........cccccvecvveevcveesrenennn
b Contributions made to avoid restrictions adjusted to valuation date .........................

C Contributions allocated toward minimum required contribution for current year adjusted to valuation date......................

19a

19b

19c

2

0 Quarterly contributions and liquidity shortfalls:

a Did the plan have a “funding Shortfall” fOr the PrIOF YEAI? .........eeiiiiiii ittt e et e e e s s e e e sabn e e s abne e e sbreeenaneeas |:| Yes No

b If 20a is “Yes,” were required quarterly installments for the current year made in a timely ManNer? ..............cocoovoveoeeeeeeeeeeeeeeeeeeeeneeenn |:| Yes D No

C If 20ais “Yes,” see instructions and complete the following table as applicable:

Liquidity shortfall as of end of quarter of this plan year

(1) 1st (2) 2nd

(3) 3rd

(4) 4t




Schedule SB (Form 5500) 2011 Page 3

Part V [Assumptions used to determine funding target and target normal cost

21 Discount rate:

1st segment: 2nd segment: 3rd segment:

a Segment rates:

D N/A, full yield curve used

2.94% 5.82% 6.46 %

b Applicable MONth (ENEEF COUERY .........c.cvvieeeeeeeeeee oot et e ee et e ettt en et en et en e 21b 0
22 Weighted average FetirEMENT AQE .........c.ocreeeevereeeeeeeeeeeeeeeeeeteeeeeete e es s eseseteeeseseseeseneseseseseee et easseseaseneneseesseeeaees 22 60
23 Mortality table(s) (see instructions) |:| Prescribed - combined Prescribed - separate D Substitute
Part VI |Miscellaneous items
24 Has a change been made in the non-prescribed actuarial assumptions for the current plan year? If “Yes,” see instructions regarding required

oL £= Tt o]0 0T o PP TP PR PP PR Yes D No
25 Has a method change been made for the current plan year? If “Yes,” see instructions regarding required attachment. ..............cccc.covevvrunn. |:| Yes No

26 s the plan required to provide a Schedule of Active Participants? If “Yes,” see instructions regarding required attachment

27 Ifthe plan is eligible for (and is using) alternative funding rules, enter applicable code and see instructions

regarding AttACHIMENT. ..ottt ettt ettt ettt 27
Part VII |Reconciliation of unpaid minimum required contributions for prior years
28 Unpaid minimum required contributions fOr @ll PriOr YEATS ............cceievieeeieieeeeeeeees et ee e es e 28 0
29 D_iscounted employer contributions allocated toward unpaid minimum required contributions from prior years 29
(A= = OO 0
30 Remaining amount of unpaid minimum required contributions (line 28 MiNUS liN€ 29) .........ccccoeveveveveecceeeene. 30 0
Part VIII | Minimum required contribution for current year
31 Target normal cost and excess assets (see instructions):
@ Target NOMMAI COSE (N B) .....cu.eeeeeeeeeeececeeeeee et te et eeeee et et s e e e e ee et e et ee s s eseeeeetesee et ees e eaeanenenenaseeen 3la 20301674
b Excess assets, if applicable, but Not greater than 31a ...........c.ccevcvoeereereeieeeeeeeee e ee e eneneneeeeesenans 31b 20301674
32 Amortization installments: Outstanding Balance Installment
a Net shortfall amortization inStallment ..., 0
b Waiver amortization inStallMeNnt..............c.cceveveeveieeueieeeeeeeeeseeee e 0
33 If a waiver has been approved for this plan year, enter the date of the ruling letter granting the approval
(Month Day Year ) and the waived amount .............cccceeveeiiicnnnncneene 33
34 Total funding requirement before reflecting carryover/prefunding balances (lines 31a - 31b + 32a + 32b - 33) .. 34 0
Carryover balance Prefunding balance Total balance
35 Bala_nces elected for use to offset funding 0 0
FEQUIrEMENT. ...ttt
36 Additional cash requirement (line 34 MINUS INE 35) ............cc.ceueviveiieeeieeeeieiereseeeese et esese s esasse e seses s 36 0
37 C_ontributions allocated toward minimum required contribution for current year adjusted to valuation date 37 0
(LTSI Lo TP PT R UUR RPN
38 Present value of excess contributions for current year (see instructions)
A Total (excess, if any, Of [INE 37 OVEF lINE BB) .....c.cvvveveveeereeeeeeeeeeseeeeeeeeeee e tes sttt es st tes st ene s e senenens 38a 0
b Portion included in line 38a attributable to use of prefunding and funding standard carryover balances ....... 38b 0
39 Unpaid minimum required contribution for current year (excess, if any, of line 36 over line 37) .........c.ccccccee...... 39 0
40 Unpaid minimum required CONtHBULIONS fOF @Il YEAIS............ccoveiveeeeeeeeeeeeeeeee s eeee e st 40 0

Part IX Pension funding relief under Pension Relief Act of 2010 (see instructions)

41 If a shortfall amortization base is being amortized pursuant to an alternative amortization schedule:

QL SCNEAUIE EIECIEA ........eeieeeiee ettt e e e ettt e e e s et a et e e e e e e saaabeeeeeeesaaatseeeeesntbeseaeeeaasssseeaaeeesasntaneaeeesanasrnns

|:| 2 plus 7 years

D 15 years

b Eligible plan year(s) for which the election in line 41a Was MAE .............cocoiieeoeeeeeeeeeeeeeeeeeee e

42 Amount of acceleration AdJUSIMENT ............c.cciiioroeeeeeeeeeeceee e et e et e e e et ee et e et e ee s s eneseee et e e eeeeneneneneseeen

[ ]2008 [ ]2009 [ ]2010 [ | 2011
42

43 Excess installment acceleration amount to be carried over to future plan Years ...........ccoceveveueeeceereeereneenenns

43




SCHEDULE C Service Provider Information OMB No. 12100110

(Form 5500)

Department of the Treasury This schedule is required to be filed under section 104 of the Employee 2011
Internal Revenue Service Retirement Income Security Act of 1974 (ERISA).

Department of Labor

Employee Benefits Security Administration » File as an attachment to Form 5500. This Form is Open to Public
Pension Benefit Guaranty Corporation Inspection.
For calendar plan year 2011 or fiscal plan year beginning 01/01/2011 and ending  12/31/2011
A Name of plan B Three-digit 002
THE SHERWIN-WILLIAMS COMPANY SALARIED EMPLOYEES' PENSION INVESTMENT
PLAN plan number (PN) 4

C Plan sponsor’s name as shown on line 2a of Form 5500

D Employer Identification Number (EIN)
THE SHERWIN-WILLIAMS COMPANY

34-0526850

Part | |[Service Provider Information (see instructions)

You must complete this Part, in accordance with the instructions, to report the information required for each person who received, directly or indirectly, $5,000
or more in total compensation (i.e., money or anything else of monetary value) in connection with services rendered to the plan or the person's position with the

plan during the plan year. If a person received only eligible indirect compensation for which the plan received the required disclosures, you are required to
answer line 1 but are not required to include that person when completing the remainder of this Part.

1 Information on Persons Receiving Only Eligible Indirect Compensation
a Check "Yes" or "No" to indicate whether you are excluding a person from the remainder of this Part because they received only eligible
indirect compensation for which the plan received the required disclosures (see instructions for definitions and conditions).. ... ........... |:| Yes No

b If you answered line 1a “Yes,” enter the name and EIN or address of each person providing the required disclosures for the service providers who
received only eligible indirect compensation. Complete as many entries as needed (see instructions).

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosure on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

For Paperwork Reduction Act Notice and OMB Control Numbers, see the instructions for Form 5500 Schedule C (Form 5500) 2011

v.012611



Schedule C (Form 5500) 2011 Page 2- |1

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation




Schedule C (Form 5500) 2011

Page3-[1 |

2. Information on Other Service Providers Receiving Direct or Indirect Compensation. Except for those persons for whom you
answered “Yes” to line 1a above, complete as many entries as needed to list each person receiving, directly or indirectly, $5,000 or more in total compensation
(i.e., money or anything else of value) in connection with services rendered to the plan or their position with the plan during the plan year. (See instructions).

(@) Enter name and EIN or address (see instructions)

HEWITT ASSOCIATES, LLC

100 HALF DAY ROAD
LINCOLNSHIRE, IL 60069

36-2235791
(b) (c) (d) (e) () 9) (h)
Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s) |employer, employee | compensation paid receive indirect include eligible indirect compensation received by |provider give you a

organization, or

by the plan. If none,

compensation? (sources

compensation, for which the

service provider excluding

formula instead of

person known to be enter -0-. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest sponsor) disclosures? compensation for which you [estimated amount?
answered “Yes” to element
(f). If none, enter -0-.
11 NONE 212617 0
Yes[l N0 YesD No Yes[l No
(@) Enter name and EIN or address (see instructions)
BANK OF NEW YORK ONE WALL STREET
NEW YORK, NY 10286
13-5160382
(b) ©) (d) O o (@ . @ )
Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s) |employer, employee | compensation paid receive indirect include eligible indirect compensation received by |provider give you a
organization, or  |by the plan. If none,| compensation? (sources | compensation, for which the | service provider excluding | formula instead of
person known to be enter -0-. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest sponsor) disclosures? compensation for which you [estimated amount?
answered “Yes” to element
(f). If none, enter -0-.
26 NONE 180600 0
YesD No YesD No Yes|:| No

(@) Enter name and EIN or address (see instructions)

FIDELITY INVESTMENTS INSTITUIONAL

82 DEVONSHIRE STREET
BOSTON, MA 02109

04-2647786
(b) (c) (d) (e) () (h)
Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s) |employer, employee | compensation paid receive indirect include eligible indirect compensation received by |provider give you a

organization, or

by the plan. If none,

compensation? (sources

compensation, for which the

service provider excluding

formula instead of

person known to be enter -0-. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest sponsor) disclosures? compensation for which you [estimated amount?
answered “Yes” to element
(f). If none, enter -0-.
64 65 RECORDKEEPER 188125 0

Yes D No

Yes D No

Yes |:| No




Schedule C (Form 5500) 2011

Page 3 - |2

2. Information on Other Service Providers Receiving Direct or Indirect Compensation. Except for those persons for whom you
answered “Yes” to line 1a above, complete as many entries as needed to list each person receiving, directly or indirectly, $5,000 or more in total compensation
(i.e., money or anything else of value) in connection with services rendered to the plan or their position with the plan during the plan year. (See instructions).

(@) Enter name and EIN or address (see instructions)

THOMPSON HINE LLP

3900 KEY CENTER
127 PUBLIC SQUARE
CLEVELAND, OH 44114

34-0575300
(b) (c) (d) (e) () 9) (h)
Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s) |employer, employee | compensation paid receive indirect include eligible indirect compensation received by |provider give you a

organization, or

by the plan. If none,

compensation? (sources

compensation, for which the

service provider excluding

formula instead of

person known to be enter -0-. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest sponsor) disclosures? compensation for which you [estimated amount?
answered “Yes” to element
(f). If none, enter -0-.
29 NONE 22504
Yes[l N0 YesD No Yes[l No
(@) Enter name and EIN or address (see instructions)

(0) © (A N . @ oN
Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s) |employer, employee | compensation paid receive indirect include eligible indirect compensation received by |provider give you a

organization, or  |by the plan. If none,| compensation? (sources | compensation, for which the | service provider excluding | formula instead of
person known to be enter -0-. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest sponsor) disclosures? compensation for which you [estimated amount?
answered “Yes” to element
(f). If none, enter -0-.
YesD NOD YesD NoD Yes|:| N0|:|
(@) Enter name and EIN or address (see instructions)

(b) (c) (d) (e) () (h)
Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s) |employer, employee | compensation paid receive indirect include eligible indirect compensation received by |provider give you a

organization, or
person known to be
a party-in-interest

by the plan. If none,
enter -0-.

compensation? (sources
other than plan or plan
sponsor)

compensation, for which the
plan received the required
disclosures?

service provider excluding
eligible indirect
compensation for which you
answered “Yes” to element
(f). If none, enter -0-.

formula instead of
an amount or
estimated amount?

Yes D No D

Yes D No D

Yes |:| No D




Schedule C (Form 5500) 2011 Page 4- |1

Part | |Service Provider Information (continued)

3 If you reported on line 2 receipt of indirect compensation, other than eligible indirect compensation, by a service provider, and the service provider is a fiduciary
or provides contract administrator, consulting, custodial, investment advisory, investment management, broker, or recordkeeping services, answer the following
questions for (a) each source from whom the service provider received $1,000 or more in indirect compensation and (b) each source for whom the service
provider gave you a formula used to determine the indirect compensation instead of an amount or estimated amount of the indirect compensation. Complete as
many entries as needed to report the required information for each source.

(a) Enter service provider name as it appears on line 2 (b) service Codes (C) Enter amount of indirect
(see instructions) compensation
(d) Enter name and EIN (address) of source of indirect compensation (e) Describe the indirect compensation, including any

formula used to determine the service provider’s eligibility
for or the amount of the indirect compensation.

(a) Enter service provider name as it appears on line 2 (b) service Codes (¢) Enter amount of indirect
(see instructions) compensation
(d) Enter name and EIN (address) of source of indirect compensation (e) Describe the indirect compensation, including any

formula used to determine the service provider’s eligibility
for or the amount of the indirect compensation.

(a) Enter service provider name as it appears on line 2 (b) service Codes (¢) Enter amount of indirect
(see instructions) compensation
(d) Enter name and EIN (address) of source of indirect compensation (e) Describe the indirect compensation, including any

formula used to determine the service provider’s eligibility
for or the amount of the indirect compensation.
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‘ Part Il | Service Providers Who Fail or Refuse to Provide Information

4

Provide, to the extent possible, the following information for each service provider who failed or refused to provide the information necessary to complete

this Schedule.

(@) Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(C) Describe the information that the service provider failed or refused to
provide

(@) Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(C) Describe the information that the service provider failed or refused to
provide

(@) Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(C) Describe the information that the service provider failed or refused to
provide

(a) Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(C) Describe the information that the service provider failed or refused to
provide

(a) Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(C) Describe the information that the service provider failed or refused to
provide

(@) Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(C) Describe the information that the service provider failed or refused to
provide
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Part Ill | Termination Information on Accountants and Enrolled Actuaries (see instructions)
(complete as many entries as needed)

a Name: b EIN:

C Position:

d Address: € Telephone:
Explanation:

a Name: b EIN:

C  Position:

d Address: € Telephone:
Explanation:

a  Name: b EIN:

C  Position:

d Address: € Telephone:
Explanation:

a Name: b EIN:

C Position:

d Address: € Telephone:
Explanation:

a Name: b EIN:

C Position:

d Address: € Telephone:

Explanation:




SCHEDULE D
(Form 5500)

Department of the Treasury
Internal Revenue Service

Department of Labor
Employee Benefits Security Administration

DFE/Participating Plan Information

This schedule is required to be filed under section 104 of the Employee
Retirement Income Security Act of 1974 (ERISA).

P File as an attachment to Form 5500.

OMB No. 1210-0110

2011

This Form is Open to Public

Inspection.
For calendar plan year 2011 or fiscal plan year beginning 01/01/2011 and ending 12/31/2011
A Name of plan B Three-digit
THE SHERWIN-WILLIAMS COMPANY SALARIED EMPLOYEES' PENSION INVESTMENT PLAN 002
plan number (PN) >

C Plan or DFE sponsor's name as shown on line 2a of Form 5500
THE SHERWIN-WILLIAMS COMPANY

D Employer Identification Number (EIN)

34-0526850

Part |

(Complete as many entries as needed to report all interests in DFES)

Information on interests in MTIAs, CCTs, PSAs, and 103-12 IEs (to be completed by plans and DFES)

a Name of MTIA, CCT, PSA, or 103-12 IE: THE S-W MASTER TRUST

b Name of sponsor of entity listed in (a): THE SHERWIN-WILLIAMS COMPANY

d Entity M

€ Dollar value of interest in MTIA, CCT, PSA, or 103

C EIN-PN 34-0526850-029 code 12 IE at end of year (see instructions) 352240163
a Name of MTIA, CCT, PSA, or 103-12 IE: ACTIVE LIFECYCLE 2035 COMMINGLED PO
o . PYRAMIS GROUP TRUST
b Name of sponsor of entity listed in (a):
C EIN-PN 20-4659714-070 d Entity C € Dollar value of interest in MTIA, C_ZCT, PSA, or 103 15291683
code 12 |IE at end of year (see instructions)
a Name of MTIA, CCT, PSA, or 103-12 IE; ACTIVE LIFECYCLE 2045 COMMINGLED PO
o . PYRAMIS GROUP TRUST
b Name of sponsor of entity listed in (a):
C EIN-PN 20-4659714-072 d Entity C € Dollar value of interest in MTIA, (_:CT, PSA, or 103- 16127922
code 12 |IE at end of year (see instructions)
a Name of MTIA, CCT, PSA, or 103-12 IE: ACTIVE LIFECYCLE 2030 COMMINGLED PO
o . PYRAMIS GROUP TRUST
b Name of sponsor of entity listed in (a):
C EIN-PN 20-4659714-069 d Entity C € Dollar value of interest in MTIA, (_:CT, PSA, or 103- 12934602
code 12 |IE at end of year (see instructions)
a Name of MTIA, CCT, PSA, or 103-12 IE: ACTIVE LIFECYCLE 2050 COMMINGLED PO
o . PYRAMIS GROUP TRUST
b Name of sponsor of entity listed in (a):
C EIN-PN 20-4659714-073 d Entity C € Dollar value of interest in MTIA, (_:CT, PSA, or 103- 11594651
code 12 |IE at end of year (see instructions)
a Name of MTIA, CCT, PSA, or 103-12 IE; ACTIVE LIFECYCLE 2025 COMMINGLED PO
o i PYRAMIS GROUP TRUST
b Name of sponsor of entity listed in (a):
C EIN-PN 20-4659714-068 d Entity C € Dollar value of interest in MTIA, (_:CT, PSA, or 103- 10682111
code 12 |IE at end of year (see instructions)
a Name of MTIA, CCT, PSA, or 103-12 IE: ACTIVE LIFECYCLE 2040 COMMINGLED PO
e ) PYRAMIS GROUP TRUST
b Name of sponsor of entity listed in (a):
C EIN-PN 20-4659714-071 d Entity c € Dollar value of interest in MTIA, CCT, PSA, or 103- 10527308

code

12 |IE at end of year (see instructions)

For Paperwork Reduction Act Notice and OMB Control Numbers, see the instructions for Form 5500.

Schedule D (Form 5500) 2011
v.012611
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Name of MTIA, CCT, PSA, or 103-12 |E; ACTIVE LIFECYCLE 2020 COMMINGLED PO

PYRAMIS GROUP TRUST
Name of sponsor of entity listed in (a):

EIN-PN 20-4659714-067 d Entity C € Dollar value of interest in MTIA, CCT, PSA, or 103- 9547409
code 12 |IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 IE: ACTIVE LIFECYCLE 2015 COMMINGLED PO

PYRAMIS GROUP TRUST
Name of sponsor of entity listed in (a):

EIN-PN 20-4659714-066 d Entity C € Dollar value of interest in MTIA, CCT, PSA, or 103- 7350233
code 12 |IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 IE: ACTIVE LIFECYCLE 2010 COMMINGLED PO

PYRAMIS GROUP TRUST
Name of sponsor of entity listed in (a):

EIN-PN 20-4659714-065 d Enity C € Dollar value of interest in MTIA, CCT, PSA, or 103- 4221140
code 12 |IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |IE; ACTIVE LIFECYCLE 2005 COMMINGLED PO

e ) PYRAMIS GROUP TRUST
Name of sponsor of entity listed in (a):

EIN-PN 20-4659714-064 d Entity C € Dollar value of interest in MTIA, C_ZCT, PSA, or 103- 2208641
code 12 |IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 IE: ACTIVE LIFECYCLE 2000 COMMINGLED PO

PYRAMIS GROUP TRUST
Name of sponsor of entity listed in (a):

EIN-PN 20-4659714-063 d Enity cC € Dollar value of interest in MTIA, CCT, PSA, or 103- 1757580
code 12 |IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |E; MANAGED INCOME PORTFOLIO I

FIDELITY MANAGEMENT TRUST COMPANY
Name of sponsor of entity listed in (a):

EIN-PN 04-3022712-025 d Enity C € Dollar value of interest in MTIA, CCT, PSA, or 103- 840182
code 12 |IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |E; AGGRESSIVE GROWTH PORTFOLIO

STRATEGIC ALLOCATION TOPS
Name of sponsor of entity listed in (a):

EIN-pN 33-7739759-000 d Entity Cc € Dollar value of interest in MTIA, C_ZCT, PSA, or 103- 172545
code 12 |IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |E; INCOME AND GROWTH PORTFOLIO

STRATEGIC ALLOCATION TOPS
Name of sponsor of entity listed in (a):

EIN-PN 33-7739791-000 d Enity C € Dollar value of interest in MTIA, CCT, PSA, or 103- 75205
code 12 |IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 IE: GROWTH PORTFOLIO

o ) STARATEGIC ALLOCATION TOPS
Name of sponsor of entity listed in (a):

EIN-PN 33-7739767-000 d Entity C € Dollar value of interest in MTIA, C_ZCT, PSA, or 103- 105684
code 12 |IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |E; BALANCED PORTFOLIO

STRATEGIC ALLOCATION TOPS
Name of sponsor of entity listed in (a):

EIN-PN 33-7739783-000 d Enity C € Dollar value of interest in MTIA, C_ZCT, PSA, or 103- 28734
code 12 |IE at end of year (see instructions)
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Name of MTIA, CCT, PSA, or 103-12 IE: MODERATE GROWTH PORTFOLIO

Name of sponsor of entity listed in (a):

STRATEGIC ALLOCATION TOPS

EIN-PN 33-7739775-000 d Entity C € Dollar value of interest in MTIA, CCT, PSA, or 103- 17362
code 12 |IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 IE: CAPITAL PRESERVATION PORTFOLIO
STRATEGIC ALLOCATION TOPS

Name of sponsor of entity listed in (a):

EIN-PN 33-7739817-000 d Entity C € Dollar value of interest in MTIA, C_ZCT, PSA, or 103- 323425
code 12 |IE at end of year (see instructions)

Name of MTIA, CCT, PSA. or 103-12 IE: ACTIVE LIFECYCLE 2055 COMMINGLED PO
PYRAMIS GROUP TRUST

Name of sponsor of entity listed in (a):

EIN-PN 20-4659714-114 d Enity C € Dollar value of interest in MTIA, CCT, PSA, or 103- 1620455
code 12 |IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 IE:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity

code

€ Dollar value of interest in MTIA, CCT, PSA,

12 |IE at end of year (see instructions)

or 103-

Name of MTIA, CCT, PSA, or 103-12 IE:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity

code

€ Dollar value of interest in MTIA, CCT, PSA,

12 |IE at end of year (see instructions)

or 103-

Name of MTIA, CCT, PSA, or 103-12 IE:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity

code

€ Dollar value of interest in MTIA, CCT, PSA,

12 |IE at end of year (see instructions)

or 103-

Name of MTIA, CCT, PSA, or 103-12 IE:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity

code

€ Dollar value of interest in MTIA, CCT, PSA,

12 |IE at end of year (see instructions)

or 103-

Name of MTIA, CCT, PSA, or 103-12 IE:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity

code

€ Dollar value of interest in MTIA, CCT, PSA,

12 |IE at end of year (see instructions)

or 103-

Name of MTIA, CCT, PSA, or 103-12 IE:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity

code

€ Dollar value of interest in MTIA, CCT, PSA,

12 |IE at end of year (see instructions)

or 103-

Name of MTIA, CCT, PSA, or 103-12 IE:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity

code

€ Dollar value of interest in MTIA, CCT, PSA,

12 |IE at end of year (see instructions)

or 103-
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Part Il | Information on Participating Plans (to be completed by DFES)
(Complete as many entries as needed to report all participating plans)

a Plan name

Name of
plan sponsor

EIN-PN

Plan name

Name of
plan sponsor

EIN-PN

a Plan name

b Name of
plan sponsor

EIN-PN

a Plan name

b Name of
plan sponsor

EIN-PN

Plan name

Name of
plan sponsor

EIN-PN

Plan name

b Name of
plan sponsor

EIN-PN

a Plan name

b Name of
plan sponsor

EIN-PN

Plan name

Name of
plan sponsor

EIN-PN

Plan name

b Name of
plan sponsor

EIN-PN

a Plan name

b Name of
plan sponsor

EIN-PN

a Plan name

Name of
plan sponsor

EIN-PN

Plan name

Name of
plan sponsor

EIN-PN




SCHEDULEH
(Form 5500)

Department of the Treasury
Internal Revenue Service

Department of Labor
Employee Benefits Security Administration

Financial Information

This schedule is required to be filed under section 104 of the Employee
Retirement Income Security Act of 1974 (ERISA), and section 6058(a) of the
Internal Revenue Code (the Code).

» File as an attachment to Form 5500.

OMB No. 1210-0110

2011

This Form is Open to Public

Pension Benefit Guaranty Corporation Inspection
For calendar plan year 2011 or fiscal plan year beginning  01/01/2011 and ending  12/31/2011
A Name of plan B  Three-digit
THE SHERWIN-WILLIAMS COMPANY SALARIED EMPLOYEES' PENSION INVESTMENT PLAN 002
plan number (PN) 4

C Plan sponsor’s name as shown on line 2a of Form 5500
THE SHERWIN-WILLIAMS COMPANY

34-0526850

D Employer Identification Number (EIN)

Part | |Asset and Liability Statement

1 Current value of plan assets and liabilities at the beginning and end of the plan year. Combine the value of plan assets held in more than one trust. Report
the value of the plan’s interest in a commingled fund containing the assets of more than one plan on a line-by-line basis unless the value is reportable on
lines 1c(9) through 1c(14). Do not enter the value of that portion of an insurance contract which guarantees, during this plan year, to pay a specific dollar
benefit at a future date. Round off amounts to the nearest dollar. MTIAs, CCTs, PSAs, and 103-12 |IEs do not complete lines 1b(1), 1b(2), 1c(8), 1g, 1h,

and 1i. CCTs, PSAs, and 103-12 IEs also do not complete lines 1d and le. See instructions.

Assets (a) Beginning of Year (b) End of Year
a Total noninterest-bearing Cash ..o la 0 0
b Receivables (less allowance for doubtful accounts):
(1) EMPIOYEr CONTDULIONS ... 1b(1) 0
(2) Participant CONTBULIONS ...............corveeeieeeeeeeseseerse s s 1b(2)
L) 1111 SO 1b(3)
C General investments:
Q) Interest-b_earing cash (include money market accounts & certificates 1c(1) 1481001 1602348
OF AEPOSIL) ettt
(2) U.S. GOVEINMENT SECUNES. .......veeveeereeeeeeeeeeseseeeeeseeeeieseeeseneseeeseeeeesenees 1c(2) 0 0
(3) Corporate debt instruments (other than employer securities):
(A) PIEfEITEU ..o 1c(3)(A)
(B) AlLOtNET ... 1c(3)(B) 0 0
(4) Corporate stocks (other than employer securities):
(A) Preferred... lc(4)(A) 0 0
(B) COMMON ..., 1c(4)(B) 0 0
(5) Partnership/joint venture interests .................... 1c(5) 0 0
(6) Real estate (other than employer real property) 1c(6) 0 0
(7) Loans (other than to PArtiCIPANLS) .............c..evererveeeeeerereeeresresseseeneeneseen, 1c(7) 0 0
(8) PartiCIPANT IOBNS ........ovoveeeeieeeeeeeeeseeeeee s eees et 1c(8) 0 0
(9) Value of interest in common/collective trUSES...............ocoevveevresereesienens 1c(9) 99538553 105426872
(10) Value of interest in pooled separate aCcCoOUNtS...........ceecuveeerieeeinieeennne. 1c(10)
(11) Value of interest in master trust investment acCounts ..................co........ 1c(11) 373871541 352240163
(12) Value of interest in 103-12 investment entitieS ..............cccovevevereeernnnn. 1c(12) 0 0
e compemes (o0, e Le(13) 22797106 24529643
(14) Value of funds held in insurance company general account (unallocated 1c(14)
[o10] 11 =Tt ) TP OP RO PPPP PPN
(15) ONET ..ottt 1c(15) 0 0

For Paperwork Reduction Act Notice and OMB Control Numbers, see the instructions for Form 5500

Schedule H (Form 5500) 2011
v.012611
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1d Employer-related investments: (a) Beginning of Year (b) End of Year

(1) EMPIOYET SECUNHES ....vvvoveeveeeeeeeeceeseeeeeessesseeestesesessenessas s seneseeseeeeseneneeses 1d(1) 0 0

(2) EMPIOYET 1Al PrOPEILY .......vevoeeeeeeeeeeeeeeseee et eeeee e sees et 1d(2) 0 0

€ Buildings and other property used in plan operation...............ccceeveveveueueureene.. le 0 0

f Total assets (add all amounts in lines 1a through 1€) ..........cccccooveveeveverecinnns 1f 497688291 483799026
Liabilities

g Benefit Claims PAYADIE ........cvruriieeeeicieie et 19 0 0

N Operating PAyabIES ...........ccovveieeeeeeeeeeee e 1h 44810 45609

| ACQUISIION INAEBLEANESS ........oeieeveceeeeeee e 1i 0 0

J Oher ABIlES. .......ovoevrvrieiececeie st 1j 0 0

K Total liabilities (add all amounts in lines 1g throughj) ........c.cccoevevevevrerenennnne. 1k 44810 45609
Net Assets

| Net assets (subtract line 1k from liN@ 1f)........c.ccoevevemrerrecrerieereeeeseee e | 1l ‘ 497643481 483753417

Part Il |Income and Expense Statement

2 Plan income, expenses, and changes in net assets for the year. Include all income and expenses of the plan, including any trust(s) or separately maintained
fund(s) and any payments/receipts to/from insurance carriers. Round off amounts to the nearest dollar. MTIAs, CCTs, PSAs, and 103-12 |Es do not complete
lines 2a, 2b(1)(E), 2e, 2f, and 2g.

Income (@) Amount (b) Total
a Contributions:

(1) Received or receivable in cash from: (A) EMPIOYErS........ccccovvvvvvrireenrenen. 2a(1)(A) 0

(B)  PAtCIDANES .....ceoveveeeeeeeeeevee et ene s 2a(1)(B) 0

(C) Others (INCIUAING FOIOVEIS) .........veevvereeeeeeeeeeeeee oo 2a(1)(C) 0
(2) NONCASh CONLIDULIONS ... 2a(2) 0
(3) Total contributions. Add lines 2a(1)(A), (B), (C), and line 2a(2) ................. 2a(3) 0

b Earnings on investments:

(1) Interest:

B Certtcates of deposit e B A 2b(1)(A) 162

(B) U.S. GOVEIMMENT SECUNES ........vveeeeeeeeeeeeeeeeeseeee e 2b(1)(B) 0

(C) Corporate debt iINSIIUMENES ..........c.ccvveveeeeeeeeeeeeeeeeeee oo 2b(1)(C) 0

(D) Loans (other than to Participants) .............ccoceeeeeeeevrrerereseeneereenennnens 2b(1)(D) 0

(E) PartiCipant I0NS ..........c.coeveveruerieeeeereeeseseieseseesessies s ses s senesanas 2b(1)(E) 0

(F)  OHNET ..ottt 2b(1)(F) 0

(G) Total interest. Add lines 2b(1)(A) through (F) ......c.ccccvevererevrrererennnn. 2b(1)(G) 162
(2) Dividends: (A) Preferred StOCK. ...........ccovveveuevcuereeeeieeeeeseseeeeeees e sesesienens 2b(2)(A) 0

(B)  COMMON SEOCK ... ee e 2b(2)(B) 0

(C) Registered investment company shares (e.g. mutual funds).............. 2b(2)(C) 582572

(D) Total dividends. Add lines 2b(2)(A), (B), and (C) 2b(2)(D) 582572
(B) REMES ...ttt n et 2b(3) 0
(4) Net gain (loss) on sale of assets: (A) Aggregate proceeds ....................... 2b(4)(A) 0

(B) Aggregate carrying amount (See inStructions) ............cococoovevevreuennn. 2b(4)(B) 0

(C) Subtract line 2b(4)(B) from line 2b(4)(A) and enter result.................. 2b(4)(C) 0
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(a) Amount (b) Total
2b (5) Unrealized appreciation (depreciation) of assets: (A) Real estate.............cc.o....... 2b(5)(A) 0
(= Y O OO OO 2b(5)(B) 0
() 105 20E)A) A (B) e e 26(5)(C) 0
(6) Net investment gain (loss) from common/collective trusts.......................... 2b(6) -3491335
(7) Net investment gain (loss) from pooled separate accounts....................... 2b(7) 0
(8) Net investment gain (loss) from master trust investment accounts ............ 2b(8) 6858321
(9) Net investment gain (loss) from 103-12 investment entities....................... 2b(9) 0
(10) Net inve‘stment gain (loss) from registered investment 2b(10) )
companies (€.g., MULUAl fUNDS).........c.cceeveereeieirieeeeeceee et nns 1201782
€ OtEI INCOME......ecvoeeee ettt eeenae e aen e enaen e aene e 2c 3418942
d Total income. Add all income amounts in column (b) and enter total...................... 2d 6166880
Expenses
€ Benefit payment and payments to provide benefits:
(1) Directly to participants or beneficiaries, including direct rollovers .............. 2e(1) 18737706
(2) To insurance carriers for the provision of benefits.............cccocoovveveeeennn.. 2e(2) 0
)T OO OSSOSO 2e(3) 0
(4) Total benefit payments. Add lines 2e(1) through (3)........coeveeeeereresennn. 2e(4) 18737706
f Corrective distributions (SE€ INSTUCHONS) ...........cevrueveeereeieeeeseeeeeenseneees 2f 0
g Certain deemed distributions of participant loans (see instructions)................. 29 0
Nl INEEIESE EXPENSE. ...ttt 2h 0
i Administrative expenses: (1) Professional fees .............ccceerievriseressvensnnns 2i(1) 235121
(2) Contract adminiStrator fEES.........ccoiiieiiiieicee e 2i(2) 0
(3) Investment advisory and management fEeS .........cccvvevrieeeriieeeriiieessieeeenes 2i(3) 0
(B) ONET ... 2i(4) 1084117
(5) Total administrative expenses. Add lines 2i(1) through (4)...........cccceceune.. 2i(5) 1319238
| Total expenses. Add all expense amounts in column (b) and enter total......... 2j 20056944
Net Income and Reconciliation
K Netincome (loss). Subtract line 2j from line 2d 2k -13890064
| Transfers of assets:
(1) TO RIS PIAN... oo ee st 21(1) 0
(2) FTOM IS PIAN <.t senoe 21(2) 0

Part Ill | Accountant’s Opinion

3 Complete lines 3a through 3c if the opinion of an independent qualified public accountant is attached to this Form 5500. Complete line 3d if an opinion is not
attached.

a The attached opinion of an independent qualified public accountant for this plan is (see instructions):
1) [ unqualified  (2)[ ] Qualified (3) [ ] Disclaimer @) [ ] Adverse

b Did the accountant perform a limited scope audit pursuant to 29 CFR 2520.103-8 and/or 103-12(d)? D Yes No

C Enter the name and EIN of the accountant (or accounting firm) below:

(1) Name:ERNST & YOUNG LLP (2) EIN: 34-6565596

d The opinion of an independent qualified public accountant is not attached because:
1) D This form is filed for a CCT, PSA, or MTIA.  (2) D It will be attached to the next Form 5500 pursuant to 29 CFR 2520.104-50.
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Part IV |Compliance Questions

4

CCTs and PSAs do not complete Part IV. MTIAs, 103-12 IEs, and GlAs do not complete 4a, 4e, 4f, 4g, 4h, 4k, 4m, 4n, or 5.

103-12 IEs also do not complete 4j and 4l. MTIAs also do not complete 4l.
During the plan year:

Was there a failure to transmit to the plan any participant contributions within the time
period described in 29 CFR 2510.3-102? Continue to answer “Yes” for any prior year failures
until fully corrected. (See instructions and DOL'’s Voluntary Fiduciary Correction Program.)......

Were any loans by the plan or fixed income obligations due the plan in default as of the

close of the plan year or classified during the year as uncollectible? Disregard participant loans
secured by participant’s account balance. (Attach Schedule G (Form 5500) Part | if “Yes” is
CRECKEA.) .ttt b ettt ettt

Were any leases to which the plan was a party in default or classified during the year as
uncollectible? (Attach Schedule G (Form 5500) Part Il if “Yes” is checked.) .........cccoceiiiiiirninns

Were there any nonexempt transactions with any party-in-interest? (Do not include transactions
reported on line 4a. Attach Schedule G (Form 5500) Part Ill if “Yes” is
CRECKEA.) .ttt ettt b ettt ettt

Was this plan covered by a fidelity DONA?.........cc.oooiiiiiiiiii e

Did the plan have a loss, whether or not reimbursed by the plan’s fidelity bond, that was caused
DY fraud OF dISNONESLY? .....oiieiii et e e e

Did the plan hold any assets whose current value was neither readily determinable on an
established market nor set by an independent third party appraiSer? .........ccccoeerieeeinieeenineeens

Did the plan receive any noncash contributions whose value was neither readily
determinable on an established market nor set by an independent third party appraiser? .........

Did the plan have assets held for investment? (Attach schedule(s) of assets if “Yes” is checked,
and see instructions for format reqUIrEMENTS.)........cccuuiiiiiiee i se e seee e iee e eae e e naee s

Were any plan transactions or series of transactions in excess of 5% of the current
value of plan assets? (Attach schedule of transactions if “Yes” is checked, and
see instructions for format reqUIrEMENTS.) . .....eeiiureeiiie e e e s e sre e e e e e steeesnneeeas

Were all the plan assets either distributed to participants or beneficiaries, transferred to another
plan, or brought under the control Of the PBGC?........c.cuiiiiiiiiiiieeieee e

Has the plan failed to provide any benefit when due under the plan? ..........ccccoveeeiiiiecciiee s

If this is an individual account plan, was there a blackout period? (See instructions and 29 CFR
Sy I 0 1 7 PSP UPP PN

If 4m was answered “Yes,” check the “Yes” box if you either provided the required notice or one
of the exceptions to providing the notice applied under 29 CFR 2520.101-3. .......cccceviiveeriineene

Yes

No

Amount

4a

4b

4c

4d

0

4e

25000000

Af

49

4h

4i

4

4k

4

4m

5a Has a resolution to terminate the plan been adopted during the plan year or any prior plan year?

5b

If “Yes,” enter the amount of any plan assets that reverted to the employer this year..............cccceenne

Amount:

If, during this plan year, any assets or liabilities were transferred from this plan to another plan(s), identify the plan(s) to which assets or liabilities were

transferred. (See instructions.)
5b(1) Name of plan(s)

5b(2) EIN(s)

5b(3) PN(s)
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SCHEDULE R Retirement Plan Information

(Form 5500) 2011
Department of the Treasury This schedule is required to be filed under section 104 and 4065 of the
Internal Revenue Service Employee Retirement Income Security Act of 1974 (ERISA) and section

Deparment of Labor 6058(a) of the Internal Revenue Code (the Code).

Employee Benefits Security Administration This Form is Open to Public

» File as an attachment to Form 5500. Inspection.
Pension Benefit Guaranty Corporation
For calendar plan year 2011 or fiscal plan year beginning 01/01/2011 and ending 12/31/2011
A Name of plan B Three-digit
THE SHERWIN-WILLIAMS COMPANY SALARIED EMPLOYEES' PENSION INVESTMENT PLAN plan number 002
(PN) 4
C Plan sponsor's name as shown on line 2a of Form 5500 D Employer Identification Number (EIN)
THE SHERWIN-WILLIAMS COMPANY
34-0526850

‘ Part | ‘ Distributions

All references to distributions relate only to payments of benefits during the plan year.

1 Total value of distributions paid in property other than in cash or the forms of property specified in the
INSTIUCTIONS ... bbb e b e e e b e e s b b e e e b e e s bt e b e e s e e b e e s b e e s b e e s e e e s ae s s b e e nree s 1

0

2 Enter the EIN(s) of payor(s) who paid benefits on behalf of the plan to participants or beneficiaries during the year (if more than two, enter EINs of the two

payors who paid the greatest dollar amounts of benefits):
EIN(s): 13-4202017

Profit-sharing plans, ESOPs, and stock bonus plans, skip line 3.

3 Number of participants (living or deceased) whose benefits were distributed in a single sum, during the plan

2L P 3 707
Part Il Funding Information (if the plan is not subject to the minimum funding requirements of section of 412 of the Internal Revenue Code or
ERISA section 302, skip this Part)
4 |sthe plan administrator making an election under Code section 412(d)(2) or ERISA section 302(d)(2)?........cccvvrerrvernnee D Yes D No N/A
If the plan is a defined benefit plan, go to line 8.
5  If a waiver of the minimum funding standard for a prior year is being amortized in this
plan year, see instructions and enter the date of the ruling letter granting the waiver. Date: Month Day Year
If you completed line 5, complete lines 3, 9, and 10 of Schedule MB and do not complete the remainder of this schedule.
6 a Enter the minimum required contribution for this plan year (include any prior year accumulated funding 6 0
a
deficiency not waived) .......................................................................................................................................
b Enter the amount contributed by the employer to the plan for this plan Year ............ccc.ccoeeveeveceieeereereerenenn, 6b 0
Subtract the amount in line 6b from the amount in line 6a. Enter the result
(enter a minus sign to the left of @ NEQALtiVE AMOUNT).........ccciieiiiiieeiie e e e e e e e sneee s 6c 0
If you completed line 6¢, skip lines 8 and 9.
7 Will the minimum funding amount reported on line 6¢ be met by the funding deadline? ...................cccooovevevnnnnn. D Yes D No N/A
8 Ifachange in actuarial cost method was made for this plan year pursuant to a revenue procedure or other
authority providing automatic approval for the change or a class ruling letter, does the plan sponsor or plan
administrator agree With the ChaNGE?.............ii it D Yes D No N/A
Part Ill | Amendments
9 Ifthis is a defined benefit pension plan, were any amendments adopted during this plan
year that increased or decreased the value of benefits? If yes, check the appropriate
bOX. 1f N0, ChECK the “NO” BOX. .......veeeececveeeieeeeeeeeeee et D Increase I:I Decrease Both I:I No
Part IV ESOPSs (see instructions). If this is not a plan described under Section 409(a) or 4975(e)(7) of the Internal Revenue Code,
skip this Part. _
10 Were unallocated employer securities or proceeds from the sale of unallocated securities used to repay any exempt loan?.............. | | Yes D No
11 a Does the ESOP hold @ny Preferred SIOCK? .........coiriiriuririeriesiereeeseneseeses e eeseesesssse s sesessesssesessessssessasssesessssssessessssssesssesssnsseens || Yes D No
b  Ifthe ESOP has an outstanding exempt loan with the employer as lender, is such loan part of a “back-to-back” loan? D Yes D No
(See instructions for definition of “Dack-t0-DACK” I0AN.) .......c.uuiiiiiiii ettt
12 Does the ESOP hold any stock that is not readily tradable on an established securities Market? ...............cococoererreereisniesnenens D Yes D No
For Paperwork Reduction Act Notice and OMB Control Numbers, see the instructions for Form 5500. Schedule R (Form 5500) 2011

v.012611
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| PartV

| Additional Information for Multiemployer Defined Benefit Pension Plans

13 Enter the following information for each employer that contributed more than 5% of total contributions to the plan during the plan year (measured in
dollars). See instructions. Complete as many entries as needed to report all applicable employers.

a Name of contributing employer

b EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,
complete items 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents)
(2) Base unit measure: D Hourly D Weekly D Unit of production D Other (specify):

a Name of contributing employer

b EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,
complete items 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents)
(2) Base unit measure: D Hourly D Weekly D Unit of production D Other (specify):

a Name of contributing employer

b EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,
complete items 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents)
(2) Base unit measure: D Hourly D Weekly D Unit of production D Other (specify):

a Name of contributing employer

b EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,
complete items 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents
(2) Base unit measure: D Hourly Weekly Unit of production D Other (specify):

a Name of contributing employer

b EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,
complete items 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents)
(2) Base unit measure: D Hourly D Weekly D Unit of production D Other (specify):

a Name of contributing employer

b EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,

complete items 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cen

ts
(2) Base unit measure:D Hourly ﬁ Weekly Unit of production D Other (specify):
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14  Enter the number of participants on whose behalf no contributions were made by an employer as an employer of the
participant for:

B THE CUITENE YEAI .....ooeeeeeeeeeee et ee e ee e ee st eeeee s en e e st n e s se et eeneesaen s s enesneessnenaenenneseneas 1l4a 0
b The plan year immediately preceding the CUMTENt PIAN YEAT ...........c.cceviveeevreeiieseeeeee et 14b 0
C  The SecoNd PreCediNg PIAN YEAT ......c.uiiiiiiieiie ittt ettt e bt e st e et e e sttt et e eabrenbeeseneestreareenbeeanne l4c 0

15 Enter the ratio of the number of participants under the plan on whose behalf no employer had an obligation to make an
employer contribution during the current plan year to:

a The corresponding number for the plan year immediately preceding the current plan year ...........ccccceeevvveeenen. 15a 0

b The corresponding number for the second preceding PIaN YEar ................cccc.coevveveeeeeeeeeeerreeseeeeenerrerenns 15b 0

16 Information with respect to any employers who withdrew from the plan during the preceding plan year:

a Enter the number of employers who withdrew during the preceding plan year .........ccccoccoeiiiiiiiniiie e 16a 0

b Ifitem 16a is greater than 0, enter the aggregate amount of withdrawal liability assessed or estimated to be 16b 0
assessed against such WithdraWn €MPIOYETS .......uiiiiiiiiii ittt sr e e s st e sinesinesereaeees

17 If assets and liabilities from another plan have been transferred to or merged with this plan during the plan year, check box and see instructions regarding
supplemental information to be included as an AttaCHMENT. ... ... it e s s e et e e e s s s e e e et s s e e e rnta e s ran e ananenenens

| PartVI | Additional Information for Single-Employer and Multiemployer Defined Benefit Pension Plans

18 If any liabilities to participants or their beneficiaries under the plan as of the end of the plan year consist (in whole or in part) of liabilities to such participants
and beneficiaries under two or more pension plans as of immediately before such plan year, check box and see instructions regarding supplemental

information t0 be INCIUAE @S AN AHACHMENT ..........ciiiie e e s e e et eesste e e e saeeeeeteeeaaeeeeasbeeeaasteeeasseee e sseeeansseeesaseeeansseeennteeeansseeeanneeeenseeennnenenns

19 If the total number of participants is 1,000 or more, complete items (a) through (c)
a  Enter the percentage of plan assets held as:
Stock: 61% Investment-Grade Debt: 24% High-Yield Debt: 0% Real Estate: 1% Other: 14%
b  Provide the average duration of the combined investment-grade and high-yield debt:
D 0-3 years D 3-6 years |:| 6-9 years D 9-12 years |:| 12-15 years D 15-18 years 18-21 years D 21 years or more
C  What duration measure was used to calculate item 19(b)?
@ Effective duration D Macaulay duration D Modified duration D Other (specify):
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Report of Independent Auditors

The Pension Administration Committee
The Sherwin-Williams Company
Salaried Employees’ Pension Investment Plan

We have audited the accompanying statements of net assets available for benefits of The Sherwin-
Williams Company Salaried Employees’ Pension Investment Plan as of December 31, 2011 and 2010,
and the related statements of changes in net assets available for benefits for the years then ended. These
financial statements are the responsibility of the Plan's management. Our responsibility is to express an
opinion on these financial statements based on our audits.

We conducted our audits in accordance with auditing standards generally accepted in the United States.
Those standards require that we plan and perform the audit to obtain reasonable assurance about whether
the financial statements are free of material misstatement. We were not engaged to perform an audit of the
Plan's internal control over financial reporting. Our audits included consideration of internal control over
financial reporting as a basis for designing audit procedures that are appropriate in the circumstances, but
not for the purpose of expressing an opinion on the effectiveness of the Plan's internal control over
financial reporting. Accordingly, we express no such opinion. An audit also includes examining, on a test
basis, evidence supporting the amounts and disclosures in the financial statements, assessing the
accounting principles used and significant estimates made by management, and evaluating the overall
financial statement presentation. We believe that our audits provide a reasonable basis for our opinion.

In our opinion, the financial statements referred to above present fairly, in all material respects,
information regarding the net assets available for benefits of the Plan at December 31, 2011, and the
changes in its net assets available for benefits for the year then ended, and the financial status of the Plan
at December 31, 2010, and the changes in its financial status for the year then ended, in conformity with
accounting principles generally accepted in the United States.

Our audits were conducted for the purpose of forming an opinion on the financial statements as a
whole. The accompanying supplemental schedule of assets (held at end of year) as of December 31, 2011,
is presented for purposes of additional analysis and is not a required part of the financial statements but is
supplementary information required by the Department of Labor's Rules and Regulations for Reporting
and Disclosure under the Employee Retirement Income Security Act of 1974. Such information is the
responsibility of the Plan’s management and was derived from and relates directly to the underlying
accounting and other records used to prepare the financial statements. The information has been subjected
to the auditing procedures applied in the audits of the financial statements and certain additional
procedures, including comparing and reconciling such information directly to the underlying accounting
and other records used to prepare the financial statements or to the financial statements themselves, and
other additional procedures in accordance with auditing standards generally accepted in the United States.
In our opinion, the information is fairly stated in all material respects in relation to the financial

statements as a whole.
St + MLLP

1209-1391251 1

October 3, 2012

A member firm of Ernst & Young Global Limited



The Sherwin-Williams Company
Salaried Employees’ Pension Investment Plan

Statements of Net Assets Available for Benefits

December 31,

2011 2010
Assets
Investments, at fair value:
The Sherwin-Williams Company
Master Trust $ 352,240,163 $ 373,871,541
Investment funds:
Mutual funds 24,529,643 22,797,106
Common/collective trust funds 105,426,872 99,538,553
Money market fund 1,602,348 1,481,091
131,558,863 123,816,750
Total assets 483,799,026 497,688,291
Liabilities
Administrative fees payable 45,609 44,810
Net assets available for benefits $ 483,753,417 $ 497,643,481

See notes to financial statements.
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The Sherwin-Williams Company
Salaried Employees’ Pension Investment Plan

Statements of Changes in Net Assets Available for Benefits

Increases in net assets available for benefits:
Insurance credits for benefits paid directly
to participants
Interest and dividends on investment funds:
Mutual funds
Common/collective trust funds
Money market funds
Total increases

Decreases in net assets available for benefits:
Benefits paid directly to participants
Administrative expenses
Insurance premiums — Pension Benefit

Guaranty Corporation

Total decreases

Net investment gain from
The Sherwin-Williams Company Master Trust
Net realized and unrealized (depreciation)
appreciation in fair value of investment funds:
Mutual funds
Common/collective trust funds
Net (decrease) increase in net assets
available for benefits

Net assets available for benefits:
Beginning of year
End of year

See notes to financial statements.

1209-1391251

Year Ended December 31,

2011 2010
$ 3,418,942 3,521,467
582,572 308,091
11,869 11,150
162 184
4,013,545 3,840,892
18,737,706 18,325,209
656,872 562,378
662,366 665,285
20,056,944 19,552,872
6,858,321 49,067,296
(1,201,782) 2,652,423
(3,503,204) 12,512,833
(13,890,064) 48,520,572
497,643,481 449,122,909
$ 483753417 $ 497,643481




The Sherwin-Williams Company
Salaried Employees’ Pension Investment Plan

Notes to Financial Statements

Years Ended December 31, 2011 and 2010

1. Significant Accounting Policies
For the Plan

The accounts of The Sherwin-Williams Company Salaried Employees’ Pension Investment Plan
(Plan) are recorded on the accrual basis.

In May 2011, the Financial Accounting Standards Board (FASB) issued Accounting Standards
Update (ASU) No. 2011-04, Amendments to Achieve Common Fair Value Measurements and
Disclosure Requirements in U.S. GAAP and IFRSs, to converge the fair value measurement
guidance in U.S. generally accepted accounting principles and International Financial Reporting
Standards (IFRS). The ASU does not require additional fair value measurements and is not
intended to establish valuation standards or affect valuation practices outside of financial
reporting. The ASU is effective for interim and annual periods beginning after December 15,
2011. The Plan will adopt the ASU as required. Plan management is currently evaluating the
effect that the provisions of the ASU will have on the Plan’s financial statements.

Effective January 1, 2010, the Plan adopted ASU No. 2010-06, Improving Disclosures about
Fair Value Measurements. The ASU clarifies certain existing fair value disclosures and requires
a number of additional disclosures. The guidance in the ASU clarifies that disclosures should be
presented separately for each class of assets and liabilities. It also clarifies the requirement to
disclose information about both the valuation techniques and inputs used in estimating Level 2
and Level 3 fair value measurements. An additional requirement to separately disclose
purchases, sales, issuances and settlements in the Level 3 rollforward became effective for fiscal
years beginning after December 15, 2010. The ASU affects the Plan’s fair value disclosures, but
does not have any impact on the Plan’s financial statements.

The value of the investment in The Sherwin-Williams Company Master Trust (Master Trust), a
group trust, represents the Plan’s equity in the fair value of assets held by the Master Trust. The
Master Trust assets are allocated among the participating plans by assigning to each plan those
transactions that can be specifically identified. At December 31, 2011 and 2010, the Plan owned
approximately 72.8% and 74.2%, respectively, of the outstanding units of the Master Trust (see
Note 5).

1209-1391251 4



The Sherwin-Williams Company
Salaried Employees’ Pension Investment Plan

Notes to Financial Statements (continued)

1. Significant Accounting Policies (continued)

The net investment gain from the Master Trust represents the Plan’s equity in the interest and
dividend income, investment advisor fees, and net realized and unrealized appreciation of the
Master Trust. Interest and dividend income and investment advisor fees relating to the Master
Trust are allocated to the individual pension plans participating in the group trust based upon
average monthly balances invested by each plan.

Insurance credits are reimbursements from the insurance company for benefits paid by the Plan
to participants subject to the group annuity contracts (see Note 3). Net realized and unrealized
appreciation in the fair value of investment funds represents the change in the difference between
the aggregate fair value and the cost of the Plan’s investment funds, including investment funds
bought and sold as well as held during the year.

Investments are stated at fair value. Investments in securities are exposed to various risks such as
interest rate, market, and credit risks. Due to the risks associated with investing in securities, it is
at least reasonably possible that changes in the values of such investments may occur in the near
term that could materially affect the amounts reported in the Statements of Net Assets Available
for Benefits.

The accumulated plan benefits (see Note 3) are the actuarially estimated future payments that are
attributable under the Plan’s provisions to services rendered to the valuation date by employees
that are participants in the Plan. Accumulated plan benefits include benefits expected to be paid
to (a) retired or terminated employees or their beneficiaries, (b) present employees hired or
rehired prior to January 1, 1984, or their beneficiaries, (c) eligible salaried employees hired on or
after January 1, 2002 or their beneficiaries, and (d) various acquisition employees or their
beneficiaries.

The actuarial present value of accumulated plan benefits is reported based on certain
assumptions pertaining to interest rates, inflation rates, and employee demographics, all of which
are subject to change. Due to uncertainties inherent in the estimation and assumption processes,
it is at least reasonably possible that changes in these estimates and assumptions in the near term
could materially affect the amounts reported and disclosed in the financial statements.

1209-1391251 5



The Sherwin-Williams Company
Salaried Employees’ Pension Investment Plan

Notes to Financial Statements (continued)

1. Significant Accounting Policies (continued)

The preparation of financial statements in conformity with generally accepted accounting
principles requires management to make estimates and assumptions that affect the amounts
reported in the financial statements and accompanying notes. Actual results could differ from
those estimates. Certain prior year amounts in the Master Trust disclosures have been reclassified
to conform to the current year presentation.

The following tables present the Plan’s financial assets that are measured at fair value on a
recurring basis, categorized using the fair value hierarchy as of December 31, 2011 and 2010:

Quoted Pricesin  Significant

Active Markets Other Significant
Fair Value at  for Identical Observable Unobservable
December 31, Assets Inputs Inputs
2011 (Level 1) (Level 2) (Level 3)
Investments, at fair value:
Mutual funds
U.S. equities $ 17,998,248 $ 17,998,248
International equities 2,785,020 2,785,020
Fixed income securities 3,746,375 3,746,375
Common/collective trust funds 105,426,872 $ 105,426,872
Money market fund 1,602,348 1,602,348

$ 131,558,863 $ 26,131,991 $ 105,426,872

Quoted Pricesin  Significant

Active Markets Other Significant
Fair Value at  for Identical Observable Unobservable
December 31, Assets Inputs Inputs
2010 (Level 1) (Level 2) (Level 3)
Investments, at fair value:
Mutual funds
U.S. equities $ 16,673,137 $ 16,673,137
International equities 3,169,681 3,169,681
Fixed income securities 2,954,288 2,954,288
Common/collective trust funds 99,538,553 $ 99,538,553
Money market fund 1,481,091 1,481,091

$ 123,816,750 $ 24,278,197 $ 99,538,553

1209-1391251 6



The Sherwin-Williams Company
Salaried Employees’ Pension Investment Plan

Notes to Financial Statements (continued)

1. Significant Accounting Policies (continued)

The fair value of the mutual funds is based on quoted redemption values on the last business day
of the Plan year and is valued at the net asset value (NAV) of shares held by the Plan at year-end.
Securities which are traded on a national securities exchange are valued at the last reported sales
price on the last business day of the Plan Year; investments traded in the over-the-counter market
and listed securities for which no sale was reported on the last day of the Plan year are valued at
an average of the last reported bid and ask prices.

The money market funds are valued using amortized cost, which approximates fair value.

The common/collective trust funds consist of the Fidelity Managed Income Portfolio 1l, the
Pyramis Active Lifecycle Commingled Pool Funds and the Strategic Allocation TOPS™
Portfolio Funds. They are classified as Level 2, and the fair value is determined as follows:

* The Fidelity Managed Income Portfolio Il is carried at contract value, which is estimated
by the Trustee and represents net contributions plus interest at the current market rate.
The estimated contract value approximates fair value. The fund seeks to preserve the
principal investment while earning a level of interest income that is consistent with
principal preservation. The fund invests in benefit-responsive investment contracts issued
by insurance companies and other financial institutions, fixed income securities and
money market funds.

* The fair value of the Pyramis Active Lifecycle Commingled Pool Funds and the Strategic
Allocation TOPS™ Portfolio Funds is calculated by the Trustee based on the NAV per
unit as of the close of business of the New York Stock Exchange. Investments in the
underlying funds are valued at their closing net asset value each business day. The
Pyramis Active Lifecycle Commingled Pool Funds seek active return until each pool’s
targeted retirement date, and capital preservation thereafter. The pools employ a pool-of-
pools approach by investing in a diversified portfolio of equity, fixed income and short-
term products. The Strategic Allocation TOPS™ Portfolio Funds seek to provide income
and growth of capital by investing in a diversified portfolio of U.S. and foreign stocks,
real estate and corporate and government bonds.

There are no unfunded commitments, significant redemption limitations or restrictions on the

ability to sell the Fidelity Managed Income Portfolio 1lI, the Pyramis Active Lifecycle
Commingled Pool Funds, and the Strategic Allocation TOPS™ Portfolio Funds.

1209-1391251 7



The Sherwin-Williams Company
Salaried Employees’ Pension Investment Plan

Notes to Financial Statements (continued)

1. Significant Accounting Policies (continued)

Events occurring subsequent to December 31, 2011 have been evaluated through October 3,
2012, the date of the issuance of the financial statements, in accordance with the Subsequent
Events Topic of the Accounting Standards Codification (ASC). During this period, there were no
recognized subsequent events requiring recognition in the financial statements, and no non-
recognized subsequent events requiring disclosure.

For the Master Trust (see Note 5)

The value of the interest of the separate participating pension plans in the net assets and changes
in net assets of the Master Trust are measured in units of the Master Trust. The accounts of the
Master Trust are recorded on the accrual basis.

Realized gains or losses on investments are the differences between the proceeds received and
the average cost of investments sold. Unrealized appreciation or depreciation of investments
represents the change in the difference between the aggregate fair value and the cost of the
investments held.

The following tables present the Master Trust’s financial assets that are measured at fair value on
a recurring basis, categorized using the fair value hierarchy as of December 31, 2011 and 2010:

1209-1391251

Quoted Pricesin  Significant
Active Markets Other Significant
Fair Value at  for Identical Observable Unobservable
December 31, Assets Inputs Inputs
2011 (Level 1) (Level 2) (Level 3)
Investments at fair value:
Short-term investments $ 2251 $ 2,251
U.S. government securities 50,491,606 19,916,209 $ 30,575,397
Corporate securities 21,845,122 21,845,122
Value of interest in registered
investment companies 83,611,162 83,611,162
Common stock:
The Sherwin-Williams
Company 76,325,850 76,325,850
Other 165,275,238 165,275,238
Common collective trust funds 63,633,101 63,633,101
Private equity 21,669,139 $ 21,669,139
Other investments 288,315 288,315
$ 483,141,784 $ 345130,710 $ 116,341,935 $ 21,669,139




The Sherwin-Williams Company
Salaried Employees’ Pension Investment Plan

Notes to Financial Statements (continued)

1. Significant Accounting Policies (continued)

Quoted Pricesin  Significant

Active Markets Other Significant
Fair Value at  for Identical Observable Unobservable
December 31, Assets Inputs Inputs
2010 (Level 1) (Level 2) (Level 3)
Investments at fair value:
Short-term investments $ 2,080 $ 2,080
U.S. government securities 51,739,583 21,256,635 $ 30,482,948
Corporate securities 19,121,466 19,121,466
Value of interest in registered
investment companies 79,970,323 79,970,323
Common stock:
The Sherwin-Williams
Company 71,606,250 71,606,250
Other 175,586,439 175,586,439
Common collective trust funds 107,474,290 101,939,443 $ 5,534,847
Private equity 19,151,926 19,151,926
Other investments 89,544 89,544

$ 524,741,901 $ 348,421,727 $ 151,633,401 $ 24,686,773

The fair value of the Level 1 investments is determined based on quoted prices in active markets
for identical assets. Securities which are traded on a national securities exchange are valued at
the last reported sales price on the last business day of the Plan year; investments traded in the
over-the-counter market and listed securities for which no sale was reported on the last day of the
Plan year are valued at the average of the last reported bid and ask prices.

The fair value of the Level 2 investments is determined based on other unobservable inputs as
described below:

* The fair value of the U.S. government securities, Corporate securities and Other
investments is based on vendor models which use the income approach as the valuation
technique.

* The Common collective trust funds primarily consist of international equity funds. The
fair value is calculated by the fund manager based on the NAV per unit as of the close of
business of the New York Stock Exchange. Investments in the underlying funds are
valued at their closing net asset value each business day. The funds have no unfunded
commitments and no significant redemption or selling limitations.

1209-1391251 9



The Sherwin-Williams Company
Salaried Employees’ Pension Investment Plan

Notes to Financial Statements (continued)

1. Significant Accounting Policies (continued)

Private equity consists of investments in limited partnership interests and is classified as Level 3.
The investments are stated at fair value in accordance with the General Partner's investment
valuation policy. The inputs used to determine fair value include financial statements provided
by the investment partnerships which typically include fair market value capital account
balances.

The following tables summarize the changes in the fair value of the Master Trust’s Level 3 assets
during 2011 and 2010:

Unrealized
(Losses) Gains
Relating to
Instruments
Balance at Still Held at  Balance at
December 31, Realized  the Reporting December 31,
2010 Dispositions Gains Date 2011
Value of interest in
registered investment
companies $ 5534847 $ (5717,401) $ 967,401 $ (784,847)
Private equity 19,151,926 (1,389,170) 121,378 3,785,005 $ 21,669,139

$ 24,686,773 $ (7,106,571) $ 1,088,779 $ 3,000,158 $ 21,669,139

Unrealized
Gains Relating
to Instruments

Balance at Still Held at  Balance at
January 1, the Reporting December 31,
2010 Dispositions Realized Gains Date 2010
Value of interest in
registered investment
companies $ 5264877 $ (268,913) $ 18913 $ 519,970 $ 15,534,847
Private equity 17,728,063 (694,618) 317,028 1,801,453 19,151,926

$ 22992940 $ (963531) $ 335941 $ 2,321,423 $ 24,686,773

The realized and unrealized gains (losses) for the Master Trust’s Level 3 investments are
included in the net investment gain from the Sherwin-Williams Company Master Trust on the
Statement of Changes in Net Assets Available for Benefits.
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The Sherwin-Williams Company
Salaried Employees’ Pension Investment Plan

Notes to Financial Statements (continued)

2. Description of the Plan

The Plan is a noncontributory defined benefit pension plan. The Plan was amended effective
January 1, 2005, July 1, 2009 and October 1, 2011.

For eligible salaried employees of the Company hired or rehired prior to January 1, 1984, certain
employees formerly covered by the Pratt & Lambert United Retirement Plan No. Two (Plan
No. Two) and other covered employees or their beneficiaries, the accumulated plan benefits are
determined by a defined benefit formula. All participants of the merged plans continue to be
covered by the same terms and provisions of their respective plan that existed immediately prior
to merger.

All eligible salaried employees hired by The Sherwin-Williams Company (the Company) and
participating subsidiaries between January 1, 2002 and September 30, 2011 participate in a
dedicated trust held by Fidelity Management Trust Company (Fidelity Trust) as trustee and
record-keeper through credits (contribution credits). Between January 1, 2002 and December 31,
2004, contribution credits were 6% of eligible employees’ earnings. Effective January 1, 2005,
the contribution credit was changed to a percentage of eligible employees’ earnings based on the
sum of their combined age and eligible service as follows:

Sum of Participant’s Combined Age Contribution
and Eligible Service Percentage
1810 34.9 2.0%
35t044.9 2.5
45 t0 54.9 3.0
55 to 64.9 35
65 to 74.9 4.0
7510 84.9 5.0
8510 94.9 6.0
95 or greater 7.0

Effective October 1, 2011, the Plan was frozen to new participation and The Sherwin-Williams
Company Salaried Employees’ Revised Pension Investment Plan was re-opened to participation
to all new and rehired U.S. non-bargaining unit employees.
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The Sherwin-Williams Company
Salaried Employees’ Pension Investment Plan

Notes to Financial Statements (continued)

2. Description of the Plan (continued)

The Contribution Credits are converted into units to account for earned benefits under the Plan.
Participants receiving Contribution Credits may designate the allocation of their units among the
following investment funds:

Fidelity Contrafund® - Class K Pyramis Active Lifecycle 2035 Commingled Pool Fund
Fidelity Inflation-Protected Bond Fund Pyramis Active Lifecycle 2040 Commingled Pool Fund
Fidelity Institutional Short-Intermediate Government Fund  Pyramis Active Lifecycle 2045 Commingled Pool Fund
Fidelity Low-Priced Stock Fund - Class K Pyramis Active Lifecycle 2050 Commingled Pool Fund
Fidelity Managed Income Portfolio Il Pyramis Active Lifecycle 2055 Commingled Pool Fund
Fidelity Mid-Cap Stock Fund - Class K RidgeWorth Large Cap Value Equity Fund - | Shares
Fidelity Puritan® Fund - Class K Strategic Allocation TOPS™ Aggressive Growth Portfolio
Fidelity Retirement Government Money Market Portfolio  Strategic Allocation TOPS™ Balanced Portfolio

Lord Abbett Small-Cap Value Fund Y Strategic Allocation TOPS™ Capital Preservation Portfolio
Mutual Shares CL Z Strategic Allocation TOPS™ Growth Portfolio

Pimco All Asset Institutional

Pimco Low Duration Fund (Institutional Class)
Pyramis Active Lifecycle 2000 Commingled Pool Fund
Pyramis Active Lifecycle 2005 Commingled Pool Fund
Pyramis Active Lifecycle 2010 Commingled Pool Fund
Pyramis Active Lifecycle 2015 Commingled Pool Fund
Pyramis Active Lifecycle 2020 Commingled Pool Fund
Pyramis Active Lifecycle 2025 Commingled Pool Fund

Strategic Allocation TOPS™ Income and Growth Portfolio
Strategic Allocation TOPS™ Moderate Growth Portfolio
Vanguard FTSE All World Index Institutional Shares
Vanguard Institutional Index Fund - Institutional Shares
Vanguard Total Bond Market Index Fund - Institutional Shares
Vanguard Wellesley Income Fund - Admiral Shares

Vanguard Wellington Fund - Admiral Shares

Victory Institutional Diversified Stock Fund

Pyramis Active Lifecycle 2030 Commingled Pool Fund

The allocation of units may be changed among the various investment funds on a daily basis,
subject to certain trading restrictions imposed by each fund manager, prior to the commencement
of benefits under the Plan. These participants in the Plan will receive a variable annuity benefit
upon retirement or a distribution upon termination (if vested) subject to the hypothetical returns
they made on their allocation of units among funds. Contributions to the Fidelity Trust will be
initially funded through the existing excess of plan assets over accumulated benefit obligation.

Contributions made by the Company are in amounts sufficient to fund the Plan’s current service
cost and prior service costs plus interest thereon over a period of 10 to 30 years. The Plan has
met the Employee Retirement Income Security Act of 1974 (ERISA) minimum funding
requirements. There were no changes in the method of funding the Plan for the years ended
December 31, 2011 and 2010.
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The Sherwin-Williams Company
Salaried Employees’ Pension Investment Plan

Notes to Financial Statements (continued)

2. Description of the Plan (continued)

The Company has the right under the Plan to discontinue contributions at any time and terminate
the Plan. In the event of a termination of the Plan, the net assets of the Plan and the net assets of
the Master Trust attributable to the Plan shall be distributed in accordance with applicable Plan
provisions. The Pension Benefit Guaranty Corporation guarantees the payment of all
nonforfeitable basic benefits subject to certain limitations prescribed by ERISA.

Participants become fully vested upon completion of three years of service. There is no partial
vesting. Information with respect to other provisions covered by the Plan is contained in the
Plan’s Summary Plan Description (SPD). Copies of the SPD are available from the Pension
Administration Committee.

3. Accumulated Plan Benefits

An actuarial consulting firm estimated the accumulated plan benefits by utilizing a defined
benefit formula that applies actuarial assumptions to certain plan benefits earned by certain
eligible participants in the Plan and by actuarially determining the accumulated Contribution
Credits plan benefit. The time value of money (discounted for interest) and the probability of
payment (reduced for situations such as death, disability, withdrawal, retirement, or forfeitures of
unvested benefits) between the valuation date and the expected date of payment are reflected in
the actuarial calculations.

The accumulated plan benefit information is determined by the Plan’s actuary as of the
beginning of the plan year. The accumulated plan benefit information as of the end of 2010 is as
follows:

December 31,

2010
Actuarial present value of accumulated plan benefits:
Vested benefits:
Participants currently receiving benefits $ 67,820,164
Other participants 157,065,458
Total vested benefits 224,885,622
Non-vested benefits 3,984,387
Total actuarial present value $ 228,870,009
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The Sherwin-Williams Company
Salaried Employees’ Pension Investment Plan

Notes to Financial Statements (continued)

3. Accumulated Plan Benefits (continued)

2010
Actuarial present value of accumulated plan benefits
at beginning of year $ 205,001,343
Increase (decrease) during the year attributed to:
Interest accumulation 14,700,329
Benefits paid (18,325,209)
Assumption changes 572,175
Other changes ® 26,921,371
Net increase 23,868,666
Actuarial present value of accumulated plan benefits
at end of year $ 228,870,009

@ The actuarial present value of accumulated plan benefits at the beginning of the year has
been revised from prior year in order to use the long-term rate of return, consistent with
current year presentation. This change is not material to the Plan.

@ Assumption changes are due to a change in the mortality basis.

@) Other changes consist of changes due to normal plan experience.

Significant assumptions underlying the current defined benefit formula actuarial computations
are:

Actuarial cost method Projected unit credit cost method

Mortality basis RP-2000 Mortality Table projected to 2011
Retirement Age 65, with allowances for early retirement
Long-term rate of return 7.5%

These actuarial assumptions are based on the presumption that the Plan will continue. If the Plan
were to terminate, different actuarial assumptions and other factors might be applicable in
determining the actuarial present value of accumulated plan benefits.
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The Sherwin-Williams Company
Salaried Employees’ Pension Investment Plan

Notes to Financial Statements (continued)

3. Accumulated Plan Benefits (continued)

During 1986, the trustee entered into a group annuity contract with the Aetna Life Insurance
Company (Aetna) to provide for the payment of accumulated plan benefits. In consideration of
the premium, Aetna promised to make annuity payments to each individual entitled to a benefit
under the Plan and designated by the Plan’s Pension Administration Committee to receive
annuity payments under the contract. The Plan also provided annuities for benefits accumulating
between the effective date of the group annuity contract and the retirement dates of employees
subsequently retiring. During 1993, the trustee discontinued purchasing annuity contracts from
Aetna. All payments to beneficiaries retiring subsequent to this date for benefits accrued
subsequent to the date of the group annuity contract are being paid directly by the Plan.
Coincident with the merger of Plan No. Two, the Plan began purchasing group annuity contracts
to provide for the payment of accumulated plan benefits for certain former participants of Plan
No. Two. During 2011 and 2010, no such annuity contract purchases were made.

4. Income Tax Status

The Plan has received a determination letter from the Internal Revenue Service (IRS) dated
April 5, 2001, stating that the Plan is qualified under Section 401(a) of the Internal Revenue
Code (the Code), and therefore, the related trust is exempt from taxation. Subsequent to this
determination by the IRS, the Plan was amended. On January 28, 2011, a request was made of
the IRS to review plan amendments and to issue a current determination as to the Plan’s
qualification. Once qualified, the Plan is required to operate in conformity with the Code to
maintain its qualified status. The Plan Administrator believes the Plan is being operated in
compliance with the applicable requirements of the Code and, therefore, believes the Plan, as
amended, is qualified and the related trust is tax-exempt.

Accounting principles generally accepted in the United States require Plan management to
evaluate uncertain tax positions taken by the Plan. The financial statement effects of a tax
position are recognized when the position is more likely than not, based on the technical merits,
to be sustained upon examination by the IRS. The Plan Administrator has analyzed the tax
positions taken by the Plan, and has concluded that as of December 31, 2011, there are no
uncertain positions taken or expected to be taken. The Plan has recognized no interest or
penalties related to uncertain tax positions. The Plan is subject to routine audits by taxing
jurisdictions; however, there are currently no audits for any tax periods in progress. The Plan
Administrator believes it is no longer subject to income tax examinations for years prior to 2008.
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The Sherwin-Williams Company
Salaried Employees’ Pension Investment Plan

Notes to Financial Statements (continued)

5. Investments

Investment Funds

As trustee and record-keeper of the Plan’s individual accounts, Fidelity Management Trust
Company holds the underlying investment fund assets of the Plan and executes transactions
therein.

There are no investment funds that represent 5% or more of the Plan’s net assets.

Master Trust

The Bank of New York Mellon (the Trustee) holds the underlying assets of the Master Trust and

executes transactions therein. The Master Trust is a group trust which holds certain assets of the
Plan and assets of The Sherwin-Williams Company Employees’ Retirement Plan.
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The Sherwin-Williams Company
Salaried Employees’ Pension Investment Plan

Notes to Financial Statements (continued)

5. Investments (continued)

Financial information included in the accompanying financial statements relating to the Master
Trust at December 31, 2011 and 2010, was provided by the Trustee. That information is

summarized as follows:

December 31,

2011 2010
Assets
Investments, at fair value (Note 1):
Short-term investments $ 2251 $ 2,080
U.S. government securities 50,491,606 51,739,583
Corporate securities 21,845,122 19,121,466
Value of interest in registered investment companies 83,611,162 79,970,323
Common stock:
The Sherwin-Williams Company 76,325,850 71,606,250
Other 165,275,238 175,586,439
Common collective trust funds 63,633,101 107,474,290
Private equity 21,669,139 19,151,926
Other investments 288,315 89,544
483,141,784 524,741,901
Other receivable 40,538 66,996
Accrued income receivable 692,361 622,504
483,874,683 525,431,401
Liabilities
Purchases pending settlement payable (201,049)  (14,522,584)
Administrative fees payable (331,869) (387,232)

Net assets

$ 483,341,765 $ 510,521,585

1209-1391251
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The Sherwin-Williams Company
Salaried Employees’ Pension Investment Plan

Notes to Financial Statements (continued)

5. Investments (continued)

Year Ended December 31,

2011 2010
Changes in net assets:
Additions:
Interest and dividend income $ 9678959 $ 9,163,394
Transfer of assets from:
The Sherwin-Williams Company Salaried
Employees’ Pension Investment Plan 3,418,942 3,521,467
Total additions 13,097,901 12,684,861
Deductions:
Transfer of assets to:
The Sherwin-Williams Company Salaried
Employees’ Pension Investment Plan 32,059,860 30,052,459
The Sherwin-Williams Company Employees’
Retirement Plan 7,955,057 7,929,862
Investment advisor fees 1,411,073 1,701,880
Total deductions 41,425,990 39,684,201

(28,328,089)  (26,999,340)

Net realized and unrealized appreciation

in fair value of investments 1,148,269 58,564,796
Net (decrease) increase in net assets (27,179,820) 31,565,456
Net assets:

Beginning of year 510,521,585 478,956,129

End of year $ 483,341,765 $ 510,521,585

During 2011 and 2010, the Master Trust received $1,248,300 and $1,231,200, respectively, of
dividends related to Company common stock.
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The Sherwin-Williams Company
Salaried Employees’ Pension Investment Plan

Notes to Financial Statements (continued)

5. Investments (continued)

During 2011 and 2010, investments (including investments bought and sold as well as held
during the year) within the Master Trust appreciated (depreciated) in fair value as shown below:

Net
Appreciation
(Depreciation)

in Fair Value
During Year
Year ended December 31, 2011:
U.S. government securities $ 1,375,333
Corporate securities 246,993
Value of interest in registered investment companies 1,478,643
Common stock:
The Sherwin-Williams Company 4,719,600
Other (1,538,530)
Common collective trust funds (9,251,773)
Private equity 3,906,383
Other investments 211,620
$ 1,148,269
Year ended December 31, 2010:
U.S. government securities $ 1,368,297
Corporate securities 380,180
Value of interest in registered investment companies 2,878,760
Common stock:
The Sherwin-Williams Company 18,895,500
Other 22,373,595
Common collective trust funds 9,293,668
Private equity 1,288,017
Other investments 2,086,779
$ 58,564,796

1209-1391251 19



The Sherwin-Williams Company
Salaried Employees’ Pension Investment Plan

Notes to Financial Statements (continued)

6. Related-Party Transactions

Certain Plan investments are shares of mutual funds, common/collective trust funds and money

market funds managed by Fidelity Management Trust Company, the trustee of the Plan’s
individual accounts and, therefore, qualify as party-in-interest.
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The Sherwin-Williams Company
Salaried Employees’ Pension Investments Plan

EIN #34-526850 Plan #002

Schedule H, Line 4i — Schedule of Assets (Held at End of Year)

December 31, 2011

Asset Description

Current Value

Mutual Funds:

*

Fidelity Contrafund® — Class K

Lord Abbett Small-Cap Value Fund Y

Vanguard FTSE All World Index Institutional Shares
Fidelity Mid-Cap Stock Fund — Class K

Fidelity Low-Priced Stock Fund — Class K

RidgeWorth Large Cap Value Equity Fund — | Shares
Vanguard Total Bond Market Index Fund — Institutional Shares
Mutual Shares CL Z

Vanguard Institutional Index Fund — Institutional Shares
Vanguard Wellington Fund — Admiral Shares

Pimco Low Duration Fund (Institutional Class)

Fidelity Inflation-Protected Bond Fund

Victory Institutional Diversified Stock Fund

Vanguard Wellesley Income Fund — Admiral Shares
Fidelity Institutional Short-Intermediate Government Fund
Fidelity Puritan® Fund — Class K

Pimco All Asset Institutional

Common/Collective Trust Funds:

*

¥ % % % % % ok %k ok 3k

Pyramis Active Lifecycle 2045 Commingled Pool Fund
Pyramis Active Lifecycle 2035 Commingled Pool Fund
Pyramis Active Lifecycle 2030 Commingled Pool Fund
Pyramis Active Lifecycle 2050 Commingled Pool Fund
Pyramis Active Lifecycle 2025 Commingled Pool Fund
Pyramis Active Lifecycle 2040 Commingled Pool Fund
Pyramis Active Lifecycle 2020 Commingled Pool Fund
Pyramis Active Lifecycle 2015 Commingled Pool Fund
Pyramis Active Lifecycle 2010 Commingled Pool Fund
Pyramis Active Lifecycle 2005 Commingled Pool Fund
Pyramis Active Lifecycle 2000 Commingled Pool Fund

1209-1391251

$ 5,027,582

3,343,797
2,686,506
2,418,927
1,950,035
1,287,858
1,119,248
1,114,139
1,059,492
901,288
876,588
732,704
684,419
542,523
475,312
210,711
98,514

16,127,922
15,291,683
12,934,602
11,594,651
10,682,111
10,527,308
9,547,409
7,350,233
4,221,140
2,208,641
1,757,580
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The Sherwin-Williams Company
Salaried Employees’ Pension Investments Plan

EIN #34-526850 Plan #002

Schedule H, Line 4i — Schedule of Assets (Held at End of Year) (continued)

Asset Description Current Value

Common/Collective Trust Funds (continued):

* Pyramis Active Lifecycle 2055 Commingled Pool Fund $ 1,620,455
*  Fidelity Managed Income Portfolio 11 @ 840,182
Strategic Allocation TOPS™ Capital Preservation Portfolio 323,425
Strategic Allocation TOPS™ Aggressive Growth Portfolio 172,545
Strategic Allocation TOPS™ Growth Portfolio 105,684
Strategic Allocation TOPS™ Income and Growth Portfolio 75,205
Strategic Allocation TOPS™ Balanced Portfolio 28,734
Strategic Allocation TOPS™ Moderate Growth Portfolio 17,362
Other
*  Fidelity Retirement Government Money Market Portfolio 1,602,348

$ 131,558,863

*  Party-in-interest

(@ The Fidelity Managed Income Portfolio 11 is valued at cost, which approximates fair value. The
fair value of participation units is pooled in separate accounts estimated by the Trustee based on
guoted redemption value on the last business day of the year. The investment contracts are valued
at contract value as estimated by the Trustee. Contract value represents contributions plus interest
at the current market rate. Any calculations to determine fair value would not have a material
effect on the Plan's financial statements.
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The Sherwin-Williams Company
Salaried Employees’ Pension Investment Plan

Statements of Net Assets Available for Benefits

December 31,

2011 2010
Assets
Investments, at fair value:
The Sherwin-Williams Company
Master Trust $ 352,240,163 $ 373,871,541
Investment funds:
Mutual funds 24,529,643 22,797,106
Common/collective trust funds 105,426,872 99,538,553
Money market fund 1,602,348 1,481,091
131,558,863 123,816,750
Total assets 483,799,026 497,688,291
Liabilities
Administrative fees payable 45,609 44,810
Net assets available for benefits $ 483,753,417 $ 497,643,481

See notes to financial statements.
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The Sherwin-Williams Company
Salaried Employees’ Pension Investment Plan

Statements of Changes in Net Assets Available for Benefits

Increases in net assets available for benefits:
Insurance credits for benefits paid directly
to participants
Interest and dividends on investment funds:
Mutual funds
Common/collective trust funds
Money market funds
Total increases

Decreases in net assets available for benefits:
Benefits paid directly to participants
Administrative expenses
Insurance premiums — Pension Benefit

Guaranty Corporation

Total decreases

Net investment gain from
The Sherwin-Williams Company Master Trust
Net realized and unrealized (depreciation)
appreciation in fair value of investment funds:
Mutual funds
Common/collective trust funds
Net (decrease) increase in net assets
available for benefits

Net assets available for benefits:
Beginning of year
End of year

See notes to financial statements.
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Year Ended December 31,

2011 2010
$ 3,418,942 3,521,467
582,572 308,091
11,869 11,150
162 184
4,013,545 3,840,892
18,737,706 18,325,209
656,872 562,378
662,366 665,285
20,056,944 19,552,872
6,858,321 49,067,296
(1,201,782) 2,652,423
(3,503,204) 12,512,833
(13,890,064) 48,520,572
497,643,481 449,122,909
$ 483753417 $ 497,643481




The Sherwin-Williams Company
Salaried Employees’ Pension Investment Plan

Notes to Financial Statements

Years Ended December 31, 2011 and 2010

1. Significant Accounting Policies
For the Plan

The accounts of The Sherwin-Williams Company Salaried Employees’ Pension Investment Plan
(Plan) are recorded on the accrual basis.

In May 2011, the Financial Accounting Standards Board (FASB) issued Accounting Standards
Update (ASU) No. 2011-04, Amendments to Achieve Common Fair Value Measurements and
Disclosure Requirements in U.S. GAAP and IFRSs, to converge the fair value measurement
guidance in U.S. generally accepted accounting principles and International Financial Reporting
Standards (IFRS). The ASU does not require additional fair value measurements and is not
intended to establish valuation standards or affect valuation practices outside of financial
reporting. The ASU is effective for interim and annual periods beginning after December 15,
2011. The Plan will adopt the ASU as required. Plan management is currently evaluating the
effect that the provisions of the ASU will have on the Plan’s financial statements.

Effective January 1, 2010, the Plan adopted ASU No. 2010-06, Improving Disclosures about
Fair Value Measurements. The ASU clarifies certain existing fair value disclosures and requires
a number of additional disclosures. The guidance in the ASU clarifies that disclosures should be
presented separately for each class of assets and liabilities. It also clarifies the requirement to
disclose information about both the valuation techniques and inputs used in estimating Level 2
and Level 3 fair value measurements. An additional requirement to separately disclose
purchases, sales, issuances and settlements in the Level 3 rollforward became effective for fiscal
years beginning after December 15, 2010. The ASU affects the Plan’s fair value disclosures, but
does not have any impact on the Plan’s financial statements.

The value of the investment in The Sherwin-Williams Company Master Trust (Master Trust), a
group trust, represents the Plan’s equity in the fair value of assets held by the Master Trust. The
Master Trust assets are allocated among the participating plans by assigning to each plan those
transactions that can be specifically identified. At December 31, 2011 and 2010, the Plan owned
approximately 72.8% and 74.2%, respectively, of the outstanding units of the Master Trust (see
Note 5).
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The Sherwin-Williams Company
Salaried Employees’ Pension Investment Plan

Notes to Financial Statements (continued)

1. Significant Accounting Policies (continued)

The net investment gain from the Master Trust represents the Plan’s equity in the interest and
dividend income, investment advisor fees, and net realized and unrealized appreciation of the
Master Trust. Interest and dividend income and investment advisor fees relating to the Master
Trust are allocated to the individual pension plans participating in the group trust based upon
average monthly balances invested by each plan.

Insurance credits are reimbursements from the insurance company for benefits paid by the Plan
to participants subject to the group annuity contracts (see Note 3). Net realized and unrealized
appreciation in the fair value of investment funds represents the change in the difference between
the aggregate fair value and the cost of the Plan’s investment funds, including investment funds
bought and sold as well as held during the year.

Investments are stated at fair value. Investments in securities are exposed to various risks such as
interest rate, market, and credit risks. Due to the risks associated with investing in securities, it is
at least reasonably possible that changes in the values of such investments may occur in the near
term that could materially affect the amounts reported in the Statements of Net Assets Available
for Benefits.

The accumulated plan benefits (see Note 3) are the actuarially estimated future payments that are
attributable under the Plan’s provisions to services rendered to the valuation date by employees
that are participants in the Plan. Accumulated plan benefits include benefits expected to be paid
to (a) retired or terminated employees or their beneficiaries, (b) present employees hired or
rehired prior to January 1, 1984, or their beneficiaries, (c) eligible salaried employees hired on or
after January 1, 2002 or their beneficiaries, and (d) various acquisition employees or their
beneficiaries.

The actuarial present value of accumulated plan benefits is reported based on certain
assumptions pertaining to interest rates, inflation rates, and employee demographics, all of which
are subject to change. Due to uncertainties inherent in the estimation and assumption processes,
it is at least reasonably possible that changes in these estimates and assumptions in the near term
could materially affect the amounts reported and disclosed in the financial statements.
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The Sherwin-Williams Company
Salaried Employees’ Pension Investment Plan

Notes to Financial Statements (continued)

1. Significant Accounting Policies (continued)

The preparation of financial statements in conformity with generally accepted accounting
principles requires management to make estimates and assumptions that affect the amounts
reported in the financial statements and accompanying notes. Actual results could differ from
those estimates. Certain prior year amounts in the Master Trust disclosures have been reclassified
to conform to the current year presentation.

The following tables present the Plan’s financial assets that are measured at fair value on a
recurring basis, categorized using the fair value hierarchy as of December 31, 2011 and 2010:

Quoted Pricesin  Significant

Active Markets Other Significant
Fair Value at  for Identical Observable Unobservable
December 31, Assets Inputs Inputs
2011 (Level 1) (Level 2) (Level 3)
Investments, at fair value:
Mutual funds
U.S. equities $ 17,998,248 $ 17,998,248
International equities 2,785,020 2,785,020
Fixed income securities 3,746,375 3,746,375
Common/collective trust funds 105,426,872 $ 105,426,872
Money market fund 1,602,348 1,602,348

$ 131,558,863 $ 26,131,991 $ 105,426,872

Quoted Pricesin  Significant

Active Markets Other Significant
Fair Value at  for Identical Observable Unobservable
December 31, Assets Inputs Inputs
2010 (Level 1) (Level 2) (Level 3)
Investments, at fair value:
Mutual funds
U.S. equities $ 16,673,137 $ 16,673,137
International equities 3,169,681 3,169,681
Fixed income securities 2,954,288 2,954,288
Common/collective trust funds 99,538,553 $ 99,538,553
Money market fund 1,481,091 1,481,091

$ 123,816,750 $ 24,278,197 $ 99,538,553
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The Sherwin-Williams Company
Salaried Employees’ Pension Investment Plan

Notes to Financial Statements (continued)

1. Significant Accounting Policies (continued)

The fair value of the mutual funds is based on quoted redemption values on the last business day
of the Plan year and is valued at the net asset value (NAV) of shares held by the Plan at year-end.
Securities which are traded on a national securities exchange are valued at the last reported sales
price on the last business day of the Plan Year; investments traded in the over-the-counter market
and listed securities for which no sale was reported on the last day of the Plan year are valued at
an average of the last reported bid and ask prices.

The money market funds are valued using amortized cost, which approximates fair value.

The common/collective trust funds consist of the Fidelity Managed Income Portfolio 1l, the
Pyramis Active Lifecycle Commingled Pool Funds and the Strategic Allocation TOPS™
Portfolio Funds. They are classified as Level 2, and the fair value is determined as follows:

* The Fidelity Managed Income Portfolio Il is carried at contract value, which is estimated
by the Trustee and represents net contributions plus interest at the current market rate.
The estimated contract value approximates fair value. The fund seeks to preserve the
principal investment while earning a level of interest income that is consistent with
principal preservation. The fund invests in benefit-responsive investment contracts issued
by insurance companies and other financial institutions, fixed income securities and
money market funds.

* The fair value of the Pyramis Active Lifecycle Commingled Pool Funds and the Strategic
Allocation TOPS™ Portfolio Funds is calculated by the Trustee based on the NAV per
unit as of the close of business of the New York Stock Exchange. Investments in the
underlying funds are valued at their closing net asset value each business day. The
Pyramis Active Lifecycle Commingled Pool Funds seek active return until each pool’s
targeted retirement date, and capital preservation thereafter. The pools employ a pool-of-
pools approach by investing in a diversified portfolio of equity, fixed income and short-
term products. The Strategic Allocation TOPS™ Portfolio Funds seek to provide income
and growth of capital by investing in a diversified portfolio of U.S. and foreign stocks,
real estate and corporate and government bonds.

There are no unfunded commitments, significant redemption limitations or restrictions on the

ability to sell the Fidelity Managed Income Portfolio 1lI, the Pyramis Active Lifecycle
Commingled Pool Funds, and the Strategic Allocation TOPS™ Portfolio Funds.
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The Sherwin-Williams Company
Salaried Employees’ Pension Investment Plan

Notes to Financial Statements (continued)

1. Significant Accounting Policies (continued)

Events occurring subsequent to December 31, 2011 have been evaluated through October 3,
2012, the date of the issuance of the financial statements, in accordance with the Subsequent
Events Topic of the Accounting Standards Codification (ASC). During this period, there were no
recognized subsequent events requiring recognition in the financial statements, and no non-
recognized subsequent events requiring disclosure.

For the Master Trust (see Note 5)

The value of the interest of the separate participating pension plans in the net assets and changes
in net assets of the Master Trust are measured in units of the Master Trust. The accounts of the
Master Trust are recorded on the accrual basis.

Realized gains or losses on investments are the differences between the proceeds received and
the average cost of investments sold. Unrealized appreciation or depreciation of investments
represents the change in the difference between the aggregate fair value and the cost of the
investments held.

The following tables present the Master Trust’s financial assets that are measured at fair value on
a recurring basis, categorized using the fair value hierarchy as of December 31, 2011 and 2010:

1209-1391251

Quoted Pricesin  Significant
Active Markets Other Significant
Fair Value at  for Identical Observable Unobservable
December 31, Assets Inputs Inputs
2011 (Level 1) (Level 2) (Level 3)
Investments at fair value:
Short-term investments $ 2251 $ 2,251
U.S. government securities 50,491,606 19,916,209 $ 30,575,397
Corporate securities 21,845,122 21,845,122
Value of interest in registered
investment companies 83,611,162 83,611,162
Common stock:
The Sherwin-Williams
Company 76,325,850 76,325,850
Other 165,275,238 165,275,238
Common collective trust funds 63,633,101 63,633,101
Private equity 21,669,139 $ 21,669,139
Other investments 288,315 288,315
$ 483,141,784 $ 345130,710 $ 116,341,935 $ 21,669,139




The Sherwin-Williams Company
Salaried Employees’ Pension Investment Plan

Notes to Financial Statements (continued)

1. Significant Accounting Policies (continued)

Quoted Pricesin  Significant

Active Markets Other Significant
Fair Value at  for Identical Observable Unobservable
December 31, Assets Inputs Inputs
2010 (Level 1) (Level 2) (Level 3)
Investments at fair value:
Short-term investments $ 2,080 $ 2,080
U.S. government securities 51,739,583 21,256,635 $ 30,482,948
Corporate securities 19,121,466 19,121,466
Value of interest in registered
investment companies 79,970,323 79,970,323
Common stock:
The Sherwin-Williams
Company 71,606,250 71,606,250
Other 175,586,439 175,586,439
Common collective trust funds 107,474,290 101,939,443 $ 5,534,847
Private equity 19,151,926 19,151,926
Other investments 89,544 89,544

$ 524,741,901 $ 348,421,727 $ 151,633,401 $ 24,686,773

The fair value of the Level 1 investments is determined based on quoted prices in active markets
for identical assets. Securities which are traded on a national securities exchange are valued at
the last reported sales price on the last business day of the Plan year; investments traded in the
over-the-counter market and listed securities for which no sale was reported on the last day of the
Plan year are valued at the average of the last reported bid and ask prices.

The fair value of the Level 2 investments is determined based on other unobservable inputs as
described below:

* The fair value of the U.S. government securities, Corporate securities and Other
investments is based on vendor models which use the income approach as the valuation
technique.

* The Common collective trust funds primarily consist of international equity funds. The
fair value is calculated by the fund manager based on the NAV per unit as of the close of
business of the New York Stock Exchange. Investments in the underlying funds are
valued at their closing net asset value each business day. The funds have no unfunded
commitments and no significant redemption or selling limitations.
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The Sherwin-Williams Company
Salaried Employees’ Pension Investment Plan

Notes to Financial Statements (continued)

1. Significant Accounting Policies (continued)

Private equity consists of investments in limited partnership interests and is classified as Level 3.
The investments are stated at fair value in accordance with the General Partner's investment
valuation policy. The inputs used to determine fair value include financial statements provided
by the investment partnerships which typically include fair market value capital account
balances.

The following tables summarize the changes in the fair value of the Master Trust’s Level 3 assets
during 2011 and 2010:

Unrealized
(Losses) Gains
Relating to
Instruments
Balance at Still Held at  Balance at
December 31, Realized  the Reporting December 31,
2010 Dispositions Gains Date 2011
Value of interest in
registered investment
companies $ 5534847 $ (5717,401) $ 967,401 $ (784,847)
Private equity 19,151,926 (1,389,170) 121,378 3,785,005 $ 21,669,139

$ 24,686,773 $ (7,106,571) $ 1,088,779 $ 3,000,158 $ 21,669,139

Unrealized
Gains Relating
to Instruments

Balance at Still Held at  Balance at
January 1, the Reporting December 31,
2010 Dispositions Realized Gains Date 2010
Value of interest in
registered investment
companies $ 5264877 $ (268,913) $ 18913 $ 519,970 $ 15,534,847
Private equity 17,728,063 (694,618) 317,028 1,801,453 19,151,926

$ 22992940 $ (963531) $ 335941 $ 2,321,423 $ 24,686,773

The realized and unrealized gains (losses) for the Master Trust’s Level 3 investments are
included in the net investment gain from the Sherwin-Williams Company Master Trust on the
Statement of Changes in Net Assets Available for Benefits.
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The Sherwin-Williams Company
Salaried Employees’ Pension Investment Plan

Notes to Financial Statements (continued)

2. Description of the Plan

The Plan is a noncontributory defined benefit pension plan. The Plan was amended effective
January 1, 2005, July 1, 2009 and October 1, 2011.

For eligible salaried employees of the Company hired or rehired prior to January 1, 1984, certain
employees formerly covered by the Pratt & Lambert United Retirement Plan No. Two (Plan
No. Two) and other covered employees or their beneficiaries, the accumulated plan benefits are
determined by a defined benefit formula. All participants of the merged plans continue to be
covered by the same terms and provisions of their respective plan that existed immediately prior
to merger.

All eligible salaried employees hired by The Sherwin-Williams Company (the Company) and
participating subsidiaries between January 1, 2002 and September 30, 2011 participate in a
dedicated trust held by Fidelity Management Trust Company (Fidelity Trust) as trustee and
record-keeper through credits (contribution credits). Between January 1, 2002 and December 31,
2004, contribution credits were 6% of eligible employees’ earnings. Effective January 1, 2005,
the contribution credit was changed to a percentage of eligible employees’ earnings based on the
sum of their combined age and eligible service as follows:

Sum of Participant’s Combined Age Contribution
and Eligible Service Percentage
1810 34.9 2.0%
35t044.9 2.5
45 t0 54.9 3.0
55 to 64.9 35
65 to 74.9 4.0
7510 84.9 5.0
8510 94.9 6.0
95 or greater 7.0

Effective October 1, 2011, the Plan was frozen to new participation and The Sherwin-Williams
Company Salaried Employees’ Revised Pension Investment Plan was re-opened to participation
to all new and rehired U.S. non-bargaining unit employees.
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The Sherwin-Williams Company
Salaried Employees’ Pension Investment Plan

Notes to Financial Statements (continued)

2. Description of the Plan (continued)

The Contribution Credits are converted into units to account for earned benefits under the Plan.
Participants receiving Contribution Credits may designate the allocation of their units among the
following investment funds:

Fidelity Contrafund® - Class K Pyramis Active Lifecycle 2035 Commingled Pool Fund
Fidelity Inflation-Protected Bond Fund Pyramis Active Lifecycle 2040 Commingled Pool Fund
Fidelity Institutional Short-Intermediate Government Fund  Pyramis Active Lifecycle 2045 Commingled Pool Fund
Fidelity Low-Priced Stock Fund - Class K Pyramis Active Lifecycle 2050 Commingled Pool Fund
Fidelity Managed Income Portfolio Il Pyramis Active Lifecycle 2055 Commingled Pool Fund
Fidelity Mid-Cap Stock Fund - Class K RidgeWorth Large Cap Value Equity Fund - | Shares
Fidelity Puritan® Fund - Class K Strategic Allocation TOPS™ Aggressive Growth Portfolio
Fidelity Retirement Government Money Market Portfolio  Strategic Allocation TOPS™ Balanced Portfolio

Lord Abbett Small-Cap Value Fund Y Strategic Allocation TOPS™ Capital Preservation Portfolio
Mutual Shares CL Z Strategic Allocation TOPS™ Growth Portfolio

Pimco All Asset Institutional

Pimco Low Duration Fund (Institutional Class)
Pyramis Active Lifecycle 2000 Commingled Pool Fund
Pyramis Active Lifecycle 2005 Commingled Pool Fund
Pyramis Active Lifecycle 2010 Commingled Pool Fund
Pyramis Active Lifecycle 2015 Commingled Pool Fund
Pyramis Active Lifecycle 2020 Commingled Pool Fund
Pyramis Active Lifecycle 2025 Commingled Pool Fund

Strategic Allocation TOPS™ Income and Growth Portfolio
Strategic Allocation TOPS™ Moderate Growth Portfolio
Vanguard FTSE All World Index Institutional Shares
Vanguard Institutional Index Fund - Institutional Shares
Vanguard Total Bond Market Index Fund - Institutional Shares
Vanguard Wellesley Income Fund - Admiral Shares

Vanguard Wellington Fund - Admiral Shares

Victory Institutional Diversified Stock Fund

Pyramis Active Lifecycle 2030 Commingled Pool Fund

The allocation of units may be changed among the various investment funds on a daily basis,
subject to certain trading restrictions imposed by each fund manager, prior to the commencement
of benefits under the Plan. These participants in the Plan will receive a variable annuity benefit
upon retirement or a distribution upon termination (if vested) subject to the hypothetical returns
they made on their allocation of units among funds. Contributions to the Fidelity Trust will be
initially funded through the existing excess of plan assets over accumulated benefit obligation.

Contributions made by the Company are in amounts sufficient to fund the Plan’s current service
cost and prior service costs plus interest thereon over a period of 10 to 30 years. The Plan has
met the Employee Retirement Income Security Act of 1974 (ERISA) minimum funding
requirements. There were no changes in the method of funding the Plan for the years ended
December 31, 2011 and 2010.
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The Sherwin-Williams Company
Salaried Employees’ Pension Investment Plan

Notes to Financial Statements (continued)

2. Description of the Plan (continued)

The Company has the right under the Plan to discontinue contributions at any time and terminate
the Plan. In the event of a termination of the Plan, the net assets of the Plan and the net assets of
the Master Trust attributable to the Plan shall be distributed in accordance with applicable Plan
provisions. The Pension Benefit Guaranty Corporation guarantees the payment of all
nonforfeitable basic benefits subject to certain limitations prescribed by ERISA.

Participants become fully vested upon completion of three years of service. There is no partial
vesting. Information with respect to other provisions covered by the Plan is contained in the
Plan’s Summary Plan Description (SPD). Copies of the SPD are available from the Pension
Administration Committee.

3. Accumulated Plan Benefits

An actuarial consulting firm estimated the accumulated plan benefits by utilizing a defined
benefit formula that applies actuarial assumptions to certain plan benefits earned by certain
eligible participants in the Plan and by actuarially determining the accumulated Contribution
Credits plan benefit. The time value of money (discounted for interest) and the probability of
payment (reduced for situations such as death, disability, withdrawal, retirement, or forfeitures of
unvested benefits) between the valuation date and the expected date of payment are reflected in
the actuarial calculations.

The accumulated plan benefit information is determined by the Plan’s actuary as of the
beginning of the plan year. The accumulated plan benefit information as of the end of 2010 is as
follows:

December 31,

2010
Actuarial present value of accumulated plan benefits:
Vested benefits:
Participants currently receiving benefits $ 67,820,164
Other participants 157,065,458
Total vested benefits 224,885,622
Non-vested benefits 3,984,387
Total actuarial present value $ 228,870,009
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The Sherwin-Williams Company
Salaried Employees’ Pension Investment Plan

Notes to Financial Statements (continued)

3. Accumulated Plan Benefits (continued)

2010
Actuarial present value of accumulated plan benefits
at beginning of year $ 205,001,343
Increase (decrease) during the year attributed to:
Interest accumulation 14,700,329
Benefits paid (18,325,209)
Assumption changes 572,175
Other changes ® 26,921,371
Net increase 23,868,666
Actuarial present value of accumulated plan benefits
at end of year $ 228,870,009

@ The actuarial present value of accumulated plan benefits at the beginning of the year has
been revised from prior year in order to use the long-term rate of return, consistent with
current year presentation. This change is not material to the Plan.

@ Assumption changes are due to a change in the mortality basis.

@) Other changes consist of changes due to normal plan experience.

Significant assumptions underlying the current defined benefit formula actuarial computations
are:

Actuarial cost method Projected unit credit cost method

Mortality basis RP-2000 Mortality Table projected to 2011
Retirement Age 65, with allowances for early retirement
Long-term rate of return 7.5%

These actuarial assumptions are based on the presumption that the Plan will continue. If the Plan
were to terminate, different actuarial assumptions and other factors might be applicable in
determining the actuarial present value of accumulated plan benefits.
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The Sherwin-Williams Company
Salaried Employees’ Pension Investment Plan

Notes to Financial Statements (continued)

3. Accumulated Plan Benefits (continued)

During 1986, the trustee entered into a group annuity contract with the Aetna Life Insurance
Company (Aetna) to provide for the payment of accumulated plan benefits. In consideration of
the premium, Aetna promised to make annuity payments to each individual entitled to a benefit
under the Plan and designated by the Plan’s Pension Administration Committee to receive
annuity payments under the contract. The Plan also provided annuities for benefits accumulating
between the effective date of the group annuity contract and the retirement dates of employees
subsequently retiring. During 1993, the trustee discontinued purchasing annuity contracts from
Aetna. All payments to beneficiaries retiring subsequent to this date for benefits accrued
subsequent to the date of the group annuity contract are being paid directly by the Plan.
Coincident with the merger of Plan No. Two, the Plan began purchasing group annuity contracts
to provide for the payment of accumulated plan benefits for certain former participants of Plan
No. Two. During 2011 and 2010, no such annuity contract purchases were made.

4. Income Tax Status

The Plan has received a determination letter from the Internal Revenue Service (IRS) dated
April 5, 2001, stating that the Plan is qualified under Section 401(a) of the Internal Revenue
Code (the Code), and therefore, the related trust is exempt from taxation. Subsequent to this
determination by the IRS, the Plan was amended. On January 28, 2011, a request was made of
the IRS to review plan amendments and to issue a current determination as to the Plan’s
qualification. Once qualified, the Plan is required to operate in conformity with the Code to
maintain its qualified status. The Plan Administrator believes the Plan is being operated in
compliance with the applicable requirements of the Code and, therefore, believes the Plan, as
amended, is qualified and the related trust is tax-exempt.

Accounting principles generally accepted in the United States require Plan management to
evaluate uncertain tax positions taken by the Plan. The financial statement effects of a tax
position are recognized when the position is more likely than not, based on the technical merits,
to be sustained upon examination by the IRS. The Plan Administrator has analyzed the tax
positions taken by the Plan, and has concluded that as of December 31, 2011, there are no
uncertain positions taken or expected to be taken. The Plan has recognized no interest or
penalties related to uncertain tax positions. The Plan is subject to routine audits by taxing
jurisdictions; however, there are currently no audits for any tax periods in progress. The Plan
Administrator believes it is no longer subject to income tax examinations for years prior to 2008.
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The Sherwin-Williams Company
Salaried Employees’ Pension Investment Plan

Notes to Financial Statements (continued)

5. Investments

Investment Funds

As trustee and record-keeper of the Plan’s individual accounts, Fidelity Management Trust
Company holds the underlying investment fund assets of the Plan and executes transactions
therein.

There are no investment funds that represent 5% or more of the Plan’s net assets.

Master Trust

The Bank of New York Mellon (the Trustee) holds the underlying assets of the Master Trust and

executes transactions therein. The Master Trust is a group trust which holds certain assets of the
Plan and assets of The Sherwin-Williams Company Employees’ Retirement Plan.
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The Sherwin-Williams Company
Salaried Employees’ Pension Investment Plan

Notes to Financial Statements (continued)

5. Investments (continued)

Financial information included in the accompanying financial statements relating to the Master
Trust at December 31, 2011 and 2010, was provided by the Trustee. That information is

summarized as follows:

December 31,

2011 2010
Assets
Investments, at fair value (Note 1):
Short-term investments $ 2251 $ 2,080
U.S. government securities 50,491,606 51,739,583
Corporate securities 21,845,122 19,121,466
Value of interest in registered investment companies 83,611,162 79,970,323
Common stock:
The Sherwin-Williams Company 76,325,850 71,606,250
Other 165,275,238 175,586,439
Common collective trust funds 63,633,101 107,474,290
Private equity 21,669,139 19,151,926
Other investments 288,315 89,544
483,141,784 524,741,901
Other receivable 40,538 66,996
Accrued income receivable 692,361 622,504
483,874,683 525,431,401
Liabilities
Purchases pending settlement payable (201,049)  (14,522,584)
Administrative fees payable (331,869) (387,232)

Net assets

$ 483,341,765 $ 510,521,585

1209-1391251
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The Sherwin-Williams Company
Salaried Employees’ Pension Investment Plan

Notes to Financial Statements (continued)

5. Investments (continued)

Year Ended December 31,

2011 2010
Changes in net assets:
Additions:
Interest and dividend income $ 9678959 $ 9,163,394
Transfer of assets from:
The Sherwin-Williams Company Salaried
Employees’ Pension Investment Plan 3,418,942 3,521,467
Total additions 13,097,901 12,684,861
Deductions:
Transfer of assets to:
The Sherwin-Williams Company Salaried
Employees’ Pension Investment Plan 32,059,860 30,052,459
The Sherwin-Williams Company Employees’
Retirement Plan 7,955,057 7,929,862
Investment advisor fees 1,411,073 1,701,880
Total deductions 41,425,990 39,684,201

(28,328,089)  (26,999,340)

Net realized and unrealized appreciation

in fair value of investments 1,148,269 58,564,796
Net (decrease) increase in net assets (27,179,820) 31,565,456
Net assets:

Beginning of year 510,521,585 478,956,129

End of year $ 483,341,765 $ 510,521,585

During 2011 and 2010, the Master Trust received $1,248,300 and $1,231,200, respectively, of
dividends related to Company common stock.
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The Sherwin-Williams Company
Salaried Employees’ Pension Investment Plan

Notes to Financial Statements (continued)

5. Investments (continued)

During 2011 and 2010, investments (including investments bought and sold as well as held
during the year) within the Master Trust appreciated (depreciated) in fair value as shown below:

Net
Appreciation
(Depreciation)

in Fair Value
During Year
Year ended December 31, 2011:
U.S. government securities $ 1,375,333
Corporate securities 246,993
Value of interest in registered investment companies 1,478,643
Common stock:
The Sherwin-Williams Company 4,719,600
Other (1,538,530)
Common collective trust funds (9,251,773)
Private equity 3,906,383
Other investments 211,620
$ 1,148,269
Year ended December 31, 2010:
U.S. government securities $ 1,368,297
Corporate securities 380,180
Value of interest in registered investment companies 2,878,760
Common stock:
The Sherwin-Williams Company 18,895,500
Other 22,373,595
Common collective trust funds 9,293,668
Private equity 1,288,017
Other investments 2,086,779
$ 58,564,796
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The Sherwin-Williams Company
Salaried Employees’ Pension Investment Plan

Notes to Financial Statements (continued)

6. Related-Party Transactions

Certain Plan investments are shares of mutual funds, common/collective trust funds and money

market funds managed by Fidelity Management Trust Company, the trustee of the Plan’s
individual accounts and, therefore, qualify as party-in-interest.

1209-1391251 20



The Sherwin-Williams Company
Salaried Employees’ Pension Investments Plan

EIN #34-526850 Plan #002

Schedule H, Line 4i — Schedule of Assets (Held at End of Year)

December 31, 2011

Asset Description

Current Value

Mutual Funds:

*

Fidelity Contrafund® — Class K

Lord Abbett Small-Cap Value Fund Y

Vanguard FTSE All World Index Institutional Shares
Fidelity Mid-Cap Stock Fund — Class K

Fidelity Low-Priced Stock Fund — Class K

RidgeWorth Large Cap Value Equity Fund — | Shares
Vanguard Total Bond Market Index Fund — Institutional Shares
Mutual Shares CL Z

Vanguard Institutional Index Fund — Institutional Shares
Vanguard Wellington Fund — Admiral Shares

Pimco Low Duration Fund (Institutional Class)

Fidelity Inflation-Protected Bond Fund

Victory Institutional Diversified Stock Fund

Vanguard Wellesley Income Fund — Admiral Shares
Fidelity Institutional Short-Intermediate Government Fund
Fidelity Puritan® Fund — Class K

Pimco All Asset Institutional

Common/Collective Trust Funds:

*

¥ % % % % % ok %k ok 3k

Pyramis Active Lifecycle 2045 Commingled Pool Fund
Pyramis Active Lifecycle 2035 Commingled Pool Fund
Pyramis Active Lifecycle 2030 Commingled Pool Fund
Pyramis Active Lifecycle 2050 Commingled Pool Fund
Pyramis Active Lifecycle 2025 Commingled Pool Fund
Pyramis Active Lifecycle 2040 Commingled Pool Fund
Pyramis Active Lifecycle 2020 Commingled Pool Fund
Pyramis Active Lifecycle 2015 Commingled Pool Fund
Pyramis Active Lifecycle 2010 Commingled Pool Fund
Pyramis Active Lifecycle 2005 Commingled Pool Fund
Pyramis Active Lifecycle 2000 Commingled Pool Fund
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$ 5,027,582

3,343,797
2,686,506
2,418,927
1,950,035
1,287,858
1,119,248
1,114,139
1,059,492
901,288
876,588
732,704
684,419
542,523
475,312
210,711
98,514

16,127,922
15,291,683
12,934,602
11,594,651
10,682,111
10,527,308
9,547,409
7,350,233
4,221,140
2,208,641
1,757,580
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The Sherwin-Williams Company
Salaried Employees’ Pension Investments Plan

EIN #34-526850 Plan #002

Schedule H, Line 4i — Schedule of Assets (Held at End of Year) (continued)

Asset Description Current Value

Common/Collective Trust Funds (continued):

* Pyramis Active Lifecycle 2055 Commingled Pool Fund $ 1,620,455
*  Fidelity Managed Income Portfolio 11 @ 840,182
Strategic Allocation TOPS™ Capital Preservation Portfolio 323,425
Strategic Allocation TOPS™ Aggressive Growth Portfolio 172,545
Strategic Allocation TOPS™ Growth Portfolio 105,684
Strategic Allocation TOPS™ Income and Growth Portfolio 75,205
Strategic Allocation TOPS™ Balanced Portfolio 28,734
Strategic Allocation TOPS™ Moderate Growth Portfolio 17,362
Other
*  Fidelity Retirement Government Money Market Portfolio 1,602,348

$ 131,558,863

*  Party-in-interest

(@ The Fidelity Managed Income Portfolio 11 is valued at cost, which approximates fair value. The
fair value of participation units is pooled in separate accounts estimated by the Trustee based on
guoted redemption value on the last business day of the year. The investment contracts are valued
at contract value as estimated by the Trustee. Contract value represents contributions plus interest
at the current market rate. Any calculations to determine fair value would not have a material
effect on the Plan's financial statements.

1209-1391251 22



THE SHERWIN-WILLIAMS COMPANY
SALARIED EMPLOYEES’ PENSION INVESTMENT PLAN

SCHEDULE H, LINE 4(I) - SCHEDULE OF ASSETS (HELD AT END OF YEAR)
(PART B)
FOR THE YEAR ENDED DECEMBER 31, 2011
EIN: 34-0526850

PLAN NUMBER: 002

Investment in:

The Sherwin-Williams Company
Master Trust, at fair value $ 352,240,163
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Schedule SB (Form 5500) 2011

Page 2 -
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VB cveveveivensitieeee e eeeveeseeaseeseassseseessseessesennssassseneesatsatsssssesesteeasnessesansasssnsesersensereeenssans 48,567,831 0
8 Portion elected for use to offset prior year's funding requirement (line 35 from
PRIOF YEAI) etietiitiniiiniine et ettt ete et ee e ete et e bbb shbeeasean e st s bbb et et e eccerenares e 0 0
9 Amount remaining (N 7 MINUS NG B)..cvueuvierriereriereceenieecnee et et teasescoseseesens 48,567,831
10 Interest on line 9 using prior year’s actual return of 14.060 i, 6,828,637
11 Prior year's excess contributions to be added to prefunding balance:
a Present value of excess contributions (line 38 from prior year) ..o 0
b interest on (a) using prior year's effective rate of 6.48 % except as
otherwise provided (see INSrUCHONS ). ... e, 0
C Total available at beginning of current plan year to add to prefunding balance............ 0
d Portion of (c) to be added to prefunding balance..........cuecvivrererormreeverisnnesnns 0
12 Other reductions in balances due to elections or deemed elections................cc.ceer.en. 0 0
13 Balance at beginning of current year (line 9 + line 10 + line 11d —line 12) .cc..c.......... 55,396,468 0
Part Il | Funding percentages
14 Funding target GHaiNMENt PEICENIAGE ... ..ccooirms iereeeesssssesssessssssessesssssss s sssss s ssssss s s ssss s e sraseeSb 8 S et S48 S e s s snssmssesrn s 14 | 149.37 %
15 Adjusted funding target GHAINMENT PEFCENLAGE .. .vv.vecevrereeeeeeersvree s ceeeeaess et sesas s sr e essesaes e eras s en s s esset st esa s s sesansser e ssssonsenes 15 | 170.07 %
16 Prior year's funding percentage for purposes of determining whether carryover/prefunding balances may be used to reduce 16
current year's funding requirement 210.70 %
17 Ifthe current value of the assets of the plan is less than 70 percent of the funding target, enter such percentage. ..........ccccoeevveveene... ‘ 17 %
Part IV Contributions and liquidity shortfalls
18 Contributions made to the plan for the plan year by employer(s) and employees:
(a) Date (b) Amount paid by {c) Amount paid by (a) Date {b) Amount paid by {c) Amount paid by
(MM-DD-YYYY) employer(s) employees (MM-DD-YYYY) employer(s) employees
Totals « | 18(b) 0| 18(c) | 0
19 Discounted employer contributions — see instructions for small plan with a valuation date after the beginning of the year:
a Contributions allocated toward unpaid minimum required contributions from prior years. ......c.ccccenvivncnenienne 19a |
b Contributions made to avoid restrictions adjusted t0 ValUAtON dAtE........c.cc.vrecrrrveerersiseessesieeeeessssssessessssssssessns 19b
C Contributions allocated toward minimum required contribution for current year adjusted to valuation date..............cccc.... 19¢
20 Quarterly contributions and liquidity shortfalls:
a Did the plan have a “funding shortfall” for te PO YEBAIT ......cccir it e e a et ab et et ca bt ven s e s eat et aneebn s D Yes @ No
b If 20a is “Yes,” were required quarterly installments for the current year made in @ timely Manner? .......cooveeeoiooeeereoreeeeeseeeeeeissesesesens D Yes D No
C If 20a is “Yes,” see instructions and complete the following table as applicable:
Liquidity shortfall as of end of quarter of this plan year
(1) 1st (2) 2nd \ (3) 3rd (4) 4th
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Part V | Assumptions used to determine funding target and target normal cost

21 Discount rate:

3rd segment:
6.46 %

2nd segment:
5.82 %

1st segment:
2.94 %

a Segmentrates:

D N/A, full yield curve used

D ApPlCADIE MONN (ENLEF COUB) ... cveveeceeceeeeeceriaees et ees it vee st eve s s ettt an s s ses st sss s sansanserenisaond 21b
22 Weighted average retiTemMENt B0E .....c.cc.covovveereereesesesieetissersessessssssesssssessssssesesaese s essesanssesesssssesassessenssesersssansssseses 22 60
23 Mortality table(s) (see instructions) D Prescribed - combined @ Prescribed - separate Substitute

Part VI | Miscellaneous items

24 Has a change been made in the non-prescribed actuarial assumptions for the current plan year? If “Yes,” see instructions regarding required
attachment @ Yes D No
25 Has a method change been made for the current plan year? If “Yes,” see instructions regarding required attachment. .....c.ccccooconvvvrrveenens Yes No
26 s the plan required to provide a Schedule of Active Participants? If “Yes,” see instructions regarding required attachment. ............ccoceoee. @ Yes D No
27 it the plan is eligible for (and is using) alternative funding rules, enter applicable code and see instructions 27
regarding GACTIMENT ... e s ek s
Part VIl | Reconciliation of unpaid minimum required contributions for prior years
28 Unpaid minimum required contributions fOr all PHOT YEAIS .....c..ccevirieeeiicieniens et aesse s sss sesssssssveasasssassoes 28 0
29 Discounted employer contributions allocated toward unpaid minimum required contributions from prior years 29
{INE 1Bttt et bbbt e ettt es e e st e et an e eneas
30 Remaining amount of unpaid minimum required contributions (line 28 minus line 29) 30
Part VIl { Minimum required contribution for current year
31 Target normal cost and excess assets (see instructions):
a Target normal cost (N8 B .....vv.c.eeceeceereeeeceeerseeesereneins 31a 20,301,674
b Excess assets, if applicable, but not greater than 31a 31b 20,301,674
32 Amortization installments: Outstanding Balance Instaliment
a Net shortfall amortization installment ... it
b Waiver amortization iNStAlMENt..........cc..ievveeririrereerer s eesses s ssessssees g
33 If a waiver has been approved for this plan year, enter the date of the rgling letter granting the approval 33
(Month Day Year ) and the waived amount........cooooeviiiinieiiiiincnns
34 Total funding requirement before reflecting carryover/prefunding balances (lines 31a - 31b + 32a + 32b - 33)... 34 0
Carryover balance Prefunding balance Total balance
35 Balances elected for use to offset funding
FEQUITEMENT .ovevicrrreeniererrsaeraesaeirversseseesrecesenrsasene O 0
36 Additional cash requIrement (Ne 34 MINUS NE 35 ........ocv.roveeeeeveesireeriereceoserereessseeseeessensseresssseessessassseeesssomessones 36
37 Contributions allocated toward minimum required contribution for current year adjusted to valuation date 37
(UL =T = T OO SR OSSO OO PP PO T OO SOUP U RO SURO 0
38 Present value of excess contributions for current year (see instructions)
a Total (excess, if any, Of [IN€ 37 OVET IN€ 38} ..ccociiiiriii ittt et et sea s 38a 0
b Portion included in line 38a attributable to use of prefunding and funding standard carryover balances ........ 38b 0
39 Unpaid minimum required contribution for current year (excess, if any, of line 36 over line 37) ....ccoonererinean, 39 0
40  Unpaid minimum required COMTBULONS fOF All YEAIS..............ccccovvvorivcoiircreirieseessssieeseeeesesessseessessessscsessssessssansen 40 0
Part IX | Pension funding relief under Pension Relief Act of 2010 (see instructions)
41 if a shortfall amortization base is being amortized pursuant to an alternative amortization schedule:
A SChETUIE BlECIEA ...t b e bbb bbb SR bR e e bbb b e R ab e sk nn st e e D 2 plus 7 years D 15 years
b Etigible plan year(s) for which the election in iNe 412 WAS MAGE ...e.oec...eereeeesreveeerreesssesseessssessesesecresessssessssreeee | 2008 | 2009 [ ]2010 | | 2011
42 Amount of ACCEIEration AJUSIMENT . ....c.oocveieteeee ettt vt eereseese s see s erss e s sebesesaes e b sebsseesb et esseserseassnentanans 42
43 Excess installment acceleration amount to be carried over to future plan YEars ........oc.co.verererrnereerinsenrneerennns 43
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Schedule SB, line 26—Schedule of Active Participant Data as of January 1, 2011

Number of Participants and Average Compensation

Attained Years of Credited Service
Age <1 14 5-9 10-14 15-19 || 20-24 || 25-29 || 30-34 35-39 40+

450 2,263 224
<25 $19,420]  $21,990| $27,463

180 2,168 1,592 62
25-29 $22,102| $36,955| $43,329]  $44.877

16 763 1,139 195 18
30-34 $27,122| $38,439] $52,032]  $46,600

57 429 516 137 95 12
35-39 $25,880| $43135| $48,669] $50,041| $59,398

61 374 367 77 84 83 14
40-44 $20,102| $45303| $52,451 $50,218| $62,616] $59,819

58 352 334 91 62 107 68 12 1
45-49 $28,340] $45870| $53,202| $52,181| $62,873| $64,494|  $69,603

47 320 309 70 a4 80 67 64 7
50-54 $28,283| 947,444 $49,960| $44,448] $62,065| $59,167| $69,907| $59,828

27 232 220 68 33 44 49 42 44 3
55-59 $21,545| $39,682| $45,678] $46,789| $54,399] $64,985| $63,930| $57,214|  $54,608

10 123 146 42 27 35 30 24 31 17
60-64 $30,724| $39,207| $39,831| $48192| $54,902| $53541| $49,258|  $66,446

4 59 56 10 5 10 7 2 13 10
65-69 $20,518]  $32,695

2 29 27 6 2 6 7 9 2 13
70+ $14,282]  $18,164

N-15095

Aon Hewitt

Consulting | Retirement
Proprietary & Confidential | P/s0892/002_SB_LINE26 SCH ACTIVE PARTICIPANT DATA.DOC/001-Z5-91521 09/2012 Page 1 of 1
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EIN: 34-0526850 PN: 002

Schedule SB, Part V—Summary of Plan Provisions

Plan History

Eligibility for Plan Participation

Normal Retirement
Eligibility

Aon Hewitt
Consulting | Retirement

The Sherwin-Williams Company Employees’ Retirement
Plan became effective as of September 1, 1947.
Effective as of December 31, 1955, the Plan was revised
to provide two separate plans, one covering salaried
employees not in a collective bargaining unit and the
other covering hourly and organized salaried employees.
The revised plan providing benefits for salaried
employees not in a collective bargaining unit was known
as The Sherwin-Williams Company Salaried Employees’
Retirement Plan. The Pratt & Lambert United Retirement
Plan No. Two was merged into the Plan on May 31,
1997. The Retirement Income Plan for Employees of The
Thompson-Minwax Company was merged into the Plan
on December 31, 1998. The spin off of certain liabilities
from the Kodak Retirement Income Plan was merged
into the Plan effective July 1, 2000. All benefits from
KRIP are frozen and are based on the same eligibility for
benefits as the Thompson-Minwax Company. The Plan
was amended as of January 1, 2002 and renamed The
Sherwin-Williams Company Salaried Employees’
Pension Investment Plan. The following summary
describes the main participation, benefit and contribution
provisions of the Plan as interpreted for the valuation.
The summary reflects the provisions of the Plan as
amended through January 1, 2003.

All participants on December 31, 2001 are participants
on January 1, 2002. Effective January 1, 2002 all
salaried employees who are not participants in the
Pension Investment Plan, with at least six months of
service.

Age 65.

Proprietary & Confidential | P/s0892/002_SB_PARTV SUMMARY PLAN PROVISIONS.DOC/001-25-91521 09/2012 Page 1 of 9
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Benefit
New Participants after January 1, 2005  Employees who became participants of the Plan after
January 1, 2005 will be credited with the percentage of
(i) below:

(i) A percentage of the Participant’s Earnings for the
Plan Year in which such business day occurs

determined on the basis of the following table:

If the Sum of an Eligible

Participant’s Combined Age and Contribution
Eligibility Service Is Between Factor
18-34.9 2.0%
35-44.9 2.5%
45-54.9 3.0%
55-64.9 3.5%
65-74.9 4.0%
75-84.9 5.0%
85-94.9 6.0%
95+ 7.0%

New Participants after January 1, 2002  Employees who become participants of the Plan after

But Prior to January 1, 2005 January 1, 2002 but prior to January 1, 2005 will be
credited, for each plan year, with a Variable Annuity
allocation equal to 6% of the participant’s earnings for a
plan year. These allocations are distributed among
various investment funds established under the Trust
agreement. The pension payable upon termination of
employment is a variable Life Annuity of Equivalent
Actuarial Value to the Lump Sum Amount. The Lump
Sum Amount is calculated as the sum of the products of
the number of Units associated with each Investment
Fund, multiplied by the dollar value of Unit for that
Investment Fund.

Prior Plan Participants Under The participants eligible for benefits under Appendix B

Appendix B was closed as of January 1, 1984. Participants in this
closed group receive the greater of the Percentage
Formula and the Service Formula. These participants will
also receive an additional Variable Annuity benefit
identical to new participants after January, 2002 but with
1% contributions instead of 6%. After 40 years of service
the Variable Annuity benefit contributions will increase to
6%.

Aon Hewitt
Consulting | Retirement
Proprietary & Confidential | P/s0892/002_SB_PARTV SUMMARY PLAN PROVISIONS.DOC/001-25-91521 09/2012 Page 2 of 9
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The Sherwin-Williams Company Salaried Employees' Pension Investment Plan

EIN: 34-0526850 PN: 002

Former Pratt & Lambert Participants
Former Thompson-Minwax Participants
Former Kodak Participants
Early Retirement
Eligibility
New Participants after January 1, 2002
and Variable Annuity Benefits for

Prior Plan Participants

Prior Plan Participant Under
Appendix B

Former Pratt & Lambert Participants
Former Thompson-Minwax Participants
Former Kodak Participants

Benefit

Reduction Factors
Prior Plan Participants
Under Appendix B

Aon Hewitt
Consulting | Retirement

The frozen accrued benefit as of June 30, 1996.
The frozen accrued benefit as of March 31, 1997.

Frozen benefits which are included in the
Thompson-Minwax frozen benefits.

No special early retirement provisions.

Age 55 and 20 years of service or age 60 and 75
age-service points.

Age 55 and 10 years of service.

Age 55.

Age 55.

Normal retirement benefit accrued to date of retirement

and reduced for each month by which the first payment
precedes age 65.

Age Factor
65 100%
64 100%
63 100%
62 100%
61 95%
60 90%
59 86%
58 82%
57 78%
56 74%
55 70%

No reduction factor is applied to the Medical Allowance piece of
the Service Formula.

Proprietary & Confidential | P/s0892/002_SB_PARTV SUMMARY PLAN PROVISIONS.DOC/001-25-91521 09/2012 Page 3 of 9
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Former Pratt & Lambert Participants Age Factor
65 100%
64 94%
63 88%
62 82%
61 76%
60 70%
59 64%
58 58%
57 52%
56 46%
55 40%
Former Thompson-Minwax and Kodak  Age Factor
Participants 65 100%
64 100%
63 100%
62 100%
61 97%
60 94%
59 91%
58 88%
57 85%
56 82%
55 79%

Terminated Vested
Eligibility All active participants as of December 31, 2002 are
vested. A participant after January 1, 2002 is 100%
vested after completing three years of service.

Benefit
New Patrticipants After January 1, 2002 A variable life annuity of Equivalent Actuarial Value to
and Variable Annuity Benefits for Prior ~ the Lump Sum.
Plan Participants

All Other Benefits The accrued normal retirement benefit at the date of
termination payable at age 65.

Early Commencement of Terminated Vested

Benefits
Eligibility
Prior Plan Participants Under 20 years of service at termination and age 55 on annuity
Appendix B starting date or age 60 on the annuity starting date and
age at annuity starting date plus service at termination
must be greater than or equal to 75.
Former Pratt & Lambert Participants First of the month following termination.
Aon Hewitt

Consulting | Retirement
Proprietary & Confidential | P/s0892/002_SB_PARTV SUMMARY PLAN PROVISIONS.DOC/001-25-91521 09/2012 Page 4 of 9
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Former Thompson-Minwax and Kodak  Age 55 on annuity starting date.
Participants

Benefit The accrued normal retirement benefit at the date of
termination reduced for each month the first payment
precedes age 65.

Reduction Factors

Prior Plan Participants Under Age Factor

Appendix B 65 100%
64 95%
63 90%
62 85%
61 80%
60 75%
59 70%
58 65%
57 60%
56 55%
55 50%

Former Pratt & Lambert Participants Reduction Factors if Participant is under age 55 or had

less than 10 years of service:

Age Factor
65 100%
60 64%
55 43%
50 30%
45 22%
40 16%
35 12%
30 9%
25 7%

Aon Hewitt
Consulting | Retirement
Proprietary & Confidential | P/s0892/002_SB_PARTV SUMMARY PLAN PROVISIONS.DOC/001-25-91521 09/2012 Page 5 of 9
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Reduction Factors if Participant had 10 years of service
and is over age 55 at annuity starting date:

Age Factor
65 100%
64 94%
63 88%
62 82%
61 76%
60 70%
59 64%
58 58%
57 52%
56 46%
55 43%

Former Thompson-Minwax and Kodak  Age Factor

Participants 65 100%
64 100%
63 100%
62 100%
61 97%
60 94%
59 91%
58 88%
57 85%
56 82%
55 79%

Disability
Eligibility Participants in the Plan who separate from service due to
a disability.
Benefit The disability benefit payable as either the Deferred

Vested benefit or Early Retirement benefit as outlined
above. Benefits may not commence until the earlier of
age 65 or the participant stops receiving Long-Term
Disability payments.

Pre-Retirement Spouse’s Death Benefit
New Participants after January 1, 2002 A variable life annuity of Equivalent Actuarial Value to
and Variable Annuity Benefits for Prior the Vested Lump Sum benefit.
Plan Participants

Aon Hewitt
Consulting | Retirement
Proprietary & Confidential | P/s0892/002_SB_PARTV SUMMARY PLAN PROVISIONS.DOC/001-25-91521 09/2012 Page 6 of 9
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Death of an Active Prior Plan Participant A life annuity equal to 100% of the benefit assuming the
participant elected a 100% Joint and Survivor annuity the
day before death. The benefits reduced for early
commencement and form of payment.

Any Other Vested Participant A participant who terminated employment prior to
June 30, 1998, may by written notice at any time prior to
actual retirement elect 100% survivor annuity that will
provide a benefit equal to 100% of his reduced pension
benefit.

For each year prior to July 1, 1998 the following Qualified
Pre-Retirement Survivor Annuity changes apply:

Age of Annual Reduction Annual Reduction
Participant for 60% Option for 100% Option
35-45 0.10% 0.15%
45-55 0.30% 0.45%
55-65 0.60% 0.90%

Post-Retirement Spouse’s Death Benefit
New Participants after January 1, 2002 None.
and Variable Annuity Benefits

Prior Plan Participants Under Appendix B If a participant dies before receiving 12 monthly
payments, then the beneficiary shall receive the balance
of 12 payments.

Former Pratt & Lambert Participants None.
Former Thompson-Minwax and Kodak None.
Participants

Normal Benefit Form
Normal Participants after January 1, 2002 Single Life Annuity for single participants and 50% Joint
and Variable Annuity Benefits and Survivor for married participants.

Prior Plan Participants Under Appendix B Single Life Annuity for single participants and 60% Joint
and Survivor for married participants.

Former Pratt & Lambert Participants Single Life Annuity for single participants and 50% Joint
and Survivor for married participants.
Former Thompson-Minwax and Kodak Single Life Annuity for single participants and 50% Joint
Participants and Survivor for married participants.
Aon Hewitt

Consulting | Retirement
Proprietary & Confidential | P/s0892/002_SB_PARTV SUMMARY PLAN PROVISIONS.DOC/001-25-91521 09/2012 Page 7 of 9
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Optional Forms of Payment
Normal Participants after January 1, 2002 Single Life Annuity; 50% and 100% Joint and Survivor
and Variable Annuity Benefits Annuity, Lump Sums

Prior Plan Participants Under Appendix B Single Life Annuity; 50%, 60%, 75%, and 100% Joint
and Survivor Annuities; 5- & 10-Year Certain and Life
Annuities; Lump Sums

Former Pratt & Lambert Participants Single Life Annuity; 50%, 66.67%, 75%, and 100% Joint
and Survivor Annuities; 10-Year Certain and Life
Annuity; Lump Sums

Former Thompson-Minwax and Kodak Single Life Annuity; 25%, 50%, 60%, 70%, 75%, 80%,

Participants 90% and 100% Joint and Survivor Annuities; Lump
Sums

Former Duron Participants Single Life Annuity; 50%, 66.67%, 75%, and 100% Joint

and Survivor Annuities; 5-, 10, and 15-Year Certain and
Life; Lump Sums.

Definitions
Benefit Service An employee is credited with a year of service if the
employee completes at least 1,000 hours of service in
the plan year. No service is credited if the employee
completes fewer than 1,000 hours of service in the plan
year.

Average Monthly Earnings After excluding the lowest calendar year earnings out of
the last 10 and earnings in the year of termination
(unless termination occurs in December), Average
Monthly Earnings calculated by dividing the highest 5
consecutive years of earnings out of the last 10 by 60.

Medical Allowance $15/month.

Percentage Formula 1.0% x Average Monthly Earnings x Benefit Service up
to 40 Years.

For a participant terminating prior to June 30, 1998:

1% x Average Monthly Earnings x Benefit Service up to
40 Years — $42.50.

Service Formula $14 x Benefit Service + Medical Allowance.

Aon Hewitt
Consulting | Retirement
Proprietary & Confidential | P/s0892/002_SB_PARTV SUMMARY PLAN PROVISIONS.DOC/001-25-91521 09/2012 Page 8 of 9
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Other Information to Fully and Fairly Disclose the Actuarial Position of the Plan

Due to software limitations with the electronic filing process, information filed electronically cannot be
controlled by the Enrolled Actuary. The values on the signed Schedule SB will govern to the extent there
are any differences in the entries filed electronically and the actual data contained on the signed
Schedule SB.

Aon Hewitt
Consulting | Retirement
Proprietary & Confidential | P/s0892/002_SB_PARTV SUMMARY PLAN PROVISIONS.DOC/001-25-91521 09/2012 Page 9 of 9
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The Sherwin-Williams Company Salaried Employees' Pension Investment Plan

EIN: 34-0526850 PN: 002

Schedule SB, Part V—Statement of Actuarial Assumptions/Methods

Interest Rates

1st Segment Rate
2nd Segment Rate
3rd Segment Rate
Salary Increases
Minimum Funding Target Normal Cost
Maximum Tax Expected Benefit Increase

Interest Crediting Rate

Social Security Wage Base Increases

Optional Payment Form Election Percentage

Optional Payment Form
Conversion Interest Rate

Optional Payment Form
Conversion Mortality
Retirement Age

Active Participants

Terminated Vested Participants
Mortality Rates

Healthy and Disabled
Withdrawal Rates

Disability Rates

Decrement Timing

Aon Hewitt
Consulting | Retirement

Proprietary & Confidential | P/s0892/002_SB_LINE23 STMT OF ACTUARIAL ASSUMPTIONS-METHODS.DOC/001-25-91521 09/2012

Based on segment rates with no look-back (as of
January 2011).

2.94%.

5.82%.
6.46%.

See Table 1.
See Table 1.
Defined by the segment rates listed above.

Future wage indices are based on a national
wage increase of 3.00% per year.

All Variable Annuity Benefits are assumed to be
paid as a lump sum. 25% of all benefits from the
Prior Plan Under Appendix B are assumed to be
paid as lump sums.

4.90% for the Prior Plan Under Appendix B.
Same as funding interest rates above for lump

sums.

Current 417(e) table for lump sums.

See Tables 2-3.
Age 65.

Generational Mortality Table for Annuitants and
Non-Annuitants Per §1.430(h)(3)-1(d).

See Tables 4-5.

See Table 6.

Middle of year decrements, with 100% retirement
occurring at beginning of year.

Page 1 of 9
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Surviving Spouse Benefit It is assumed that 80% of males and 80% of
females have an eligible spouse, and that males
are three years older than their spouses.

Valuation Compensation 2010 Pensionable earnings rolled forward one
year with the salary increase assumption.

Benefit and Compensation Limits Projected benefits and compensation are limited
by the current IRC section 415 maximum benefit
of $195,000 and the 401(a)(17) compensation
limit of $245,000.

Valuation of Plan Assets Smoothed fair market value of assets over the
current and prior two years, adjusted for
contributions, benefit payments, administrative
expenses, and expected earnings. The average
value of assets calculated in this manner is
further limited to not less than 90% nor more than
110% of fair market value.

A characteristic of this method is that the
expected distribution of the value of plan assets
is skewed toward understatement relative to the
corresponding market values for expected long-
term rates of return in excess of the third
segment rate under IRC section 430(h)(2)(C)(iii).

Expected Return on Assets

2008 Plan Year 6.69%.
2009 Plan Year 6.76%.
Trust Expenses Included in Target Normal Cost $628,000. Actual plan expenses for the prior plan

year rounded to the nearest thousand.

Actuarial Method Standard Unit Credit Cost Method.
Valuation Date January 1, 2011.
Aon Hewitt

Consulting | Retirement
Proprietary & Confidential | P/s0892/002_SB_LINE23 STMT OF ACTUARIAL ASSUMPTIONS-METHODS.DOC/001-25-91521 09/2012 Page 2 of 9
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Table 1

Salary Merit Increase Rates

Age Rate Age Rate
15 9.420% 45 4.210%
16 9.420% 46 4.150%
17 9.420% 47 4.090%
18 9.420% 48 4.030%
19 9.420% 49 3.970%
20 9.420% 50 3.910%
21 9.238% 51 3.870%
22 9.056% 52 3.830%
23 8.874% 53 3.790%
24 8.692% 54 3.750%
25 8.510% 55 3.710%
26 8.230% 56 3.670%
27 7.950% 57 3.630%
28 7.670% 58 3.590%
29 7.390% 59 3.550%
30 7.110% 60 3.510%
31 6.770% 61 3.490%
32 6.430% 62 3.470%
33 6.090% 63 3.450%
34 5.750% 64 3.430%
35 5.410% 65 3.410%
36 5.252% 66 3.410%
37 5.094% 67 3.410%
38 4.936% 68 3.410%
39 4.778% 69 3.410%
40 4.620% 70 3.410%
41 4.538% 71 3.410%
42 4.456% 72 3.410%
43 4.374% 73 3.410%
44 4.292% 74 3.410%
Aon Hewitt

Consulting | Retirement
Proprietary & Confidential | P/s0892/002_SB_LINE23 STMT OF ACTUARIAL ASSUMPTIONS-METHODS.DOC/001-25-91521 09/2012 Page 3 of 9
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The Sherwin-Williams Company Salaried Employees' Pension Investment Plan
EIN: 34-0526850 PN: 002

Table 2

Retirement Rates—Prior Plan Benefits Under Appendix B, C, and D
Age Rate Age Rate
15 0.00% 45 0.00%
16 0.00% 46 0.00%
17 0.00% 47 0.00%
18 0.00% 48 0.00%
19 0.00% 49 0.00%
20 0.00% 50 0.00%
21 0.00% 51 0.00%
22 0.00% 52 0.00%
23 0.00% 53 0.00%
24 0.00% 54 0.00%
25 0.00% 55 10.00%
26 0.00% 56 12.00%
27 0.00% 57 14.00%
28 0.00% 58 16.00%
29 0.00% 59 18.00%
30 0.00% 60 20.00%
31 0.00% 61 30.00%
32 0.00% 62 50.00%
33 0.00% 63 35.00%
34 0.00% 64 45.00%
35 0.00% 65 100.00%
36 0.00% 66 100.00%
37 0.00% 67 100.00%
38 0.00% 68 100.00%
39 0.00% 69 100.00%
40 0.00% 70 100.00%
41 0.00% 71 100.00%
42 0.00% 72 100.00%
43 0.00% 73 100.00%
44 0.00% 74 100.00%
Aon Hewitt
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Schedule SB Attachment (Form 5500)—2011 Plan Year
The Sherwin-Williams Company Salaried Employees' Pension Investment Plan
EIN: 34-0526850 PN: 002

Table 3

Retirement Rates—Variable Annuity Benefits

Age Rate Age Rate
15 0.00% 45 0.00%
16 0.00% 46 0.00%
17 0.00% 47 0.00%
18 0.00% 48 0.00%
19 0.00% 49 0.00%
20 0.00% 50 0.00%
21 0.00% 51 0.00%
22 0.00% 52 0.00%
23 0.00% 53 0.00%
24 0.00% 54 0.00%
25 0.00% 55 9.00%
26 0.00% 56 10.00%
27 0.00% 57 11.00%
28 0.00% 58 12.00%
29 0.00% 59 14.00%
30 0.00% 60 16.00%
31 0.00% 61 20.00%
32 0.00% 62 22.50%
33 0.00% 63 22.50%
34 0.00% 64 25.00%
35 0.00% 65 25.00%
36 0.00% 66 25.00%
37 0.00% 67 25.00%
38 0.00% 68 25.00%
39 0.00% 69 25.00%
40 0.00% 70 100.00%
41 0.00% 7 100.00%
42 0.00% 72 100.00%
43 0.00% 73 100.00%
44 0.00% 74 100.00%
Aon Hewitt
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Schedule SB Attachment (Form 5500)—2011 Plan Year
The Sherwin-Williams Company Salaried Employees' Pension Investment Plan
EIN: 34-0526850 PN: 002

Table 4

Withdrawal Rates—Prior Plan Benefits Under Appendix B, C, and D
Age Rate Age Rate
15 29.60% 45 13.00%
16 29.60% 46 12.80%
17 29.60% 47 12.60%
18 29.60% 48 12.40%
19 29.60% 49 12.20%
20 29.00% 50 11.00%
21 28.40% 51 10.00%
22 27.80% 52 9.00%
23 27.20% 53 8.00%
24 26.60% 54 8.00%
25 26.00% 55 8.00%
26 25.60% 56 8.00%
27 25.20% 57 8.00%
28 24.80% 58 8.00%
29 24.40% 59 8.00%
30 24.00% 60 8.00%
31 22.40% 61 8.00%
32 20.80% 62 8.00%
33 19.20% 63 8.00%
34 17.60% 64 8.00%
35 16.00% 65 0.00%
36 15.60% 66 0.00%
37 15.20% 67 0.00%
38 14.80% 68 0.00%
39 14.40% 69 0.00%
40 14.00% 70 0.00%
41 13.80% 71 0.00%
42 13.60% 72 0.00%
43 13.40% 73 0.00%
44 13.20% 74 0.00%
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Schedule SB Attachment (Form 5500)—2011 Plan Year
The Sherwin-Williams Company Salaried Employees' Pension Investment Plan
EIN: 34-0526850 PN: 002

Table 5—Page 1 of 2
Withdrawal Rates—Variable Annuity Benefits

Years of Service

Age 0-2 3+
15 33.80% 20.80%
16 33.80% 20.80%
17 33.80% 20.80%
18 33.80% 20.80%
19 33.80% 20.80%
20 33.00% 20.80%
21 32.20% 20.80%
22 31.40% 20.80%
23 30.60% 20.80%
24 29.80% 20.80%
25 29.00% 18.50%
26 27.80% 16.00%
27 26.60% 15.00%
28 25.40% 15.00%
29 24.20% 15.00%
30 23.00% 15.00%
31 22.00% 14.00%
32 21.00% 13.00%
33 20.00% 12.00%
34 19.00% 11.00%
35 18.00% 13.00%
36 17.80% 12.80%
37 17.60% 12.60%
38 17.40% 12.40%
39 17.20% 12.20%
40 17.00% 12.00%
41 16.80% 11.80%
42 16.60% 11.60%
43 16.40% 11.40%
44 16.20% 11.20%
Aon Hewitt
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Schedule SB Attachment (Form 5500)—2011 Plan Year
The Sherwin-Williams Company Salaried Employees' Pension Investment Plan
EIN: 34-0526850 PN: 002

Table 5—Page 2 of 2
Withdrawal Rates—Variable Annuity Benefits

Years of Service

Age 0-2 3+
45 16.00% 11.00%
46 15.80% 10.80%
47 15.60% 10.60%
48 15.40% 10.40%
49 15.20% 10.20%
50 15.00% 10.00%
51 15.20% 10.20%
52 15.40% 10.40%
53 15.60% 10.60%
54 15.80% 10.80%
55 16.00% 11.00%
56 16.40% 11.40%
57 16.80% 11.80%
58 17.20% 12.20%
59 17.60% 12.60%
60 18.00% 13.00%
61 19.00% 14.00%
62 20.00% 15.00%
63 21.00% 16.00%
64 22.00% 17.00%
65 0.00% 0.00%
66 0.00% 0.00%
67 0.00% 0.00%
68 0.00% 0.00%
69 0.00% 0.00%
70 0.00% 0.00%
71 0.00% 0.00%
72 0.00% 0.00%
73 0.00% 0.00%
74 0.00% 0.00%
Aon Hewitt
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Schedule SB Attachment (Form 5500)—2011 Plan Year
The Sherwin-Williams Company Salaried Employees' Pension Investment Plan
EIN: 34-0526850 PN: 002

Table 6

Disability Rates

Age Rate Age Rate
15 0.03% 45 0.08%
16 0.03% 46 0.11%
17 0.03% 47 0.13%
18 0.03% 48 0.15%
19 0.03% 49 0.18%
20 0.03% 50 0.21%
21 0.03% 51 0.25%
22 0.03% 52 0.29%
23 0.03% 53 0.34%
24 0.03% 54 0.39%
25 0.03% 55 0.45%
26 0.03% 56 0.52%
27 0.03% 57 0.61%
28 0.03% 58 0.71%
29 0.03% 59 0.84%
30 0.03% 60 1.01%
31 0.03% 61 1.21%
32 0.03% 62 1.44%
33 0.03% 63 1.70%
34 0.03% 64 2.00%
35 0.03% 65 0.00%
36 0.03% 66 0.00%
37 0.03% 67 0.00%
38 0.03% 68 0.00%
39 0.03% 69 0.00%
40 0.04% 70 0.00%
41 0.04% 71 0.00%
42 0.04% 72 0.00%
43 0.05% 73 0.00%
44 0.06% 74 0.00%
Aon Hewitt
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Schedule SB Attachment (Form 5500)—2011 Plan Year
The Sherwin-Williams Company Salaried Employees' Pension Investment Plan
EIN: 34-0526850 PN: 002

Schedule SB, line 24—Change in Actuarial Assumptions

The funding valuation reflects the following assumption changes:

= A change in the retirement rates to better reflect plan experience.
= A change in the termination rates to better reflect plan experience.

These changes were made to better reflect the anticipated plan experience. IRS approval is not required
because the changes resulted in a decrease in the Funding Shortfall that was less than $5 million.

Aon Hewitt
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Schedule SB Attachment (Form 5500)—2011 Plan Year
The Sherwin-Williams Company Salaried Employees' Pension Investment Plan
EIN: 34-0526850 PN: 002

Schedule SB, line 22—Description of Weighted Average Retirement Age

The average retirement age shown in line 22 has been calculated by assuming the following retirement
rates and no decrements other than retirement for this calculation. All retirements are assumed to occur
at mid-year, except for the 100% retirement age.

Prior Plan Benefits Under AppendixB, C, & D Variable Annuity Benefits
(d) (d)
(a) (b) (c) Product (@) (b) (c) Product
Age Rate Weight (a) x (b) x(c) Age Rate Weight (@) x (b) % (c)
55.5 10.00% 1.0000 5.55 55.5 9.00% 1.0000 5.00
56.5 12.00% 0.9000 6.10 56.5 10.00% 0.9100 5.14
57.5 14.00% 0.7920 6.38 57.5 11.00% 0.8190 5.18
58.5 16.00% 0.6811 6.38 58.5 12.00% 0.7289 5.12
59.5 18.00% 0.5721 6.13 59.5 14.00% 0.6414 5.34
60.5 20.00% 0.4692 5.68 60.5 16.00% 0.5516 5.34
61.5 30.00% 0.3753 6.92 61.5 20.00% 0.4634 5.70
62.5 50.00% 0.2627 8.21 62.5 22.50% 0.3707 5.21
63.5 35.00% 0.1314 2.92 63.5 22.50% 0.2873 4.10
64.5 45.00% 0.0854 2.48 64.5 25.00% 0.2227 3.59
65.5 100.00% 0.0470 3.08 65.5 25.00% 0.1670 2.73
66.5 100.00% 0.0000 0.00 66.5 25.00% 0.1252 2.08
67.5 100.00% 0.0000 0.00 67.5 25.00% 0.0939 1.59
68.5 100.00% 0.0000 0.00 68.5 25.00% 0.0704 1.21
69.5 100.00% 0.0000 0.00 69.5 25.00% 0.0528 0.92
70 100.00% 0.0000 0.00 70 100.00% 0.0396 2,77
Weighted Average 59.83 Weighted Average 61.02

Total Weighted Average Retirement Age:
Average Retirement Age 60.43

Aon Hewitt
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