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Founded 158 years ago, Sherwin-Williams (SHW) is a leading manufacturer and retailer of paint, coatings and related
products to professional, industrial, commercial and retail customers. Sherwin-Williams is the leading low-cost global
coatings producer, with superior scale across 136 manufacturing and distribution facilities in more than 120 countries,
generating over $23 billion sales in 2023 and employing more than 64,000 people worldwide.

Sherwin-Williams operates across three reporting segments: Paint Stores Group (PSG, 56% of sales, 63% of profits in
2023), Consumer Brands Group (CBG, 14% of sales, 10% of profits) and Performance Coatings Group (30% of sales, 27%
of profits).

Know What You Own

Sherwin-Williams" Paint Stores Group division, or PSG, has long been its crown jewel, operating a vertical retail model
with over 4,500 specialty paint stores in the U.S. and Canada serving as the exclusive retailer of Sherwin-Williams brand
architectural paint and coatings. PSG is the dominant player in North America architectural paint, with stores purpose-
built to help pro painters (pros) grow their business profitably. The company offers unparalleled customer service through
its knowledgeable, highly trained staff in stores, which is supported by more than 3,600 field sales reps working to ensure
pros stay supplied while on jobsites. Sherwin-Williams" unique culture and strong training program result in very low
employee turnover and long-term relationships formed across its store and service network. PSG is diversified across
six primary end markets, including residential repaint, commercial, new residential, property maintenance, do-it-yourself
(DIY), and protective and marine. In fact, due to its unrivaled scale and service, Sherwin has exclusive supply relationships
with 23 of the top 25 U.S. homebuilders and property management firms.

In 2017, Sherwin-Williams acquired Valspar, adding critical international manufacturing scale to the industrial coatings
business within its Performance Coatings Group (PCG) division, which has grown to represent 30% of sales and 27% of
profits. This business is diversified across six industrial coatings end markets serving 120+ countries globally, including
automotive refinish, coil, general industrial, industrial wood, packaging, and protective and marine. Once subscale, this
division is now a strong and profitable complement to the company’s core architectural coatings business.

Sherwin-Williams' third and smallest division is its Consumer Brands Group (CBG). This business supplies retail customers
like Lowe's and Menards with “hero brand” products like HGTV Home by Sherwin-Williams, Valspar paint brands and
Purdy brushes, as well as exclusive branded paints at Lowe’s since 2018. This division also operates Sherwin Williams'
end-to-end global supply chain organization, including over 50 manufacturing facilities, 37 distribution centers and an
owned transportation fleet of trailers and delivery vehicles. Sherwin-Williams is the only paint manufacturer to own its
end-to-end supply chain spanning from R&D innovation to vertical retail.
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Outlook

We expect Sherwin-Williams to continue to leverage its strong and durable competitive advantages, including economies
of scale as a low-cost global coatings producer, a premium quality brand built over 158 years and strong pricing power
dynamics. The company continues to invest in its business as peers retrench, which should allow Sherwin-Williams to
continue to gain market share as it has through past down cycles.

Sherwin-Williams demonstrates many of the “Quality Growth” attributes we favor including sustainable competitive
advantages, consistently high returns on equity, strong and improving margins, an excellent management team and
corporate culture, and ample free cash flow generation. We are pleased to add it to the Strategy.

Strategy holdings are subject to change and should not be considered recommendations to buy or sell any security. For a listing of the Strategy’s current holdings,
please visit jenseninvestment.com/growth-composite-holdings.

The company discussion is solely intended to illustrate the application of our investment approach and is not to be considered a recommendation by Jensen. The
specific security identified is taken from a representative account of the Jensen Quality Growth Strategy and does not represent all of the securities purchased
and sold for the Strategy. Our views expressed herein are subject to change and should not be construed as a recommendation or offer to buy or sell any security
and are not designed or intended as a basis or determination for making any investment decision for any security. Our discussions should not be construed as
an indication that an investment in a security has been or will be profitable, or that the investment recommendations or decisions we make in the future will be
profitable or will equal the investment performance of any security discussed herein.

Certain information contained in this material represents or is based upon forward-looking statements, which can be identified by the use of terminology such
as “may,” “will,” “should,” “expect,” “anticipate,” “target,” “project,” “estimate,” “intend,” “continue” or “believe” or the negatives thereof or other variations
thereon or comparable terminology. Due to various risks and uncertainties, actual events or results or the actual performance of a client account may differ
materially from those reflected or contemplated in such forward-looking statements.
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