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April 27, 1948

At a regular iooting of the Directors of John T. Lewis & Bros. Company,
held this day at their offices in the Widener Building, thore were
presentt A .

J. ¥, Gardiner, President

8. F, Reeves, Vice President and Treasurer
A, M. Wileon, Viee President

N, B, Merritt, Secretary

Le T. Baale, S”OQQQT

Geo. Ao "tt.. Pirector

The meeting was called to erder by Mr. J. W, Gardiner, whe presided,
and My, M, H, Merritt reported the minutes of the meeting.

The minutes of the meeting of Mareh 29, 1948 were read and approved,

My, Watts reported that our C&R aéplication of $108,023.00 for the
expansion of our Metal Department had deen temporarily tabled.

It was unanimously decided to make application for a C&R in the amount
of $5,600 to improve the sondition of our warehouse used for the storage
of Blended Paint. '

On motion duly made and segonded it was unanimously decided to contribute
$200 to the Salvation Army campaign for 1948,

In connection with our Profit«S8haring Plan, on motion duly made and
.seconded, it was unanimously

RESOLVED, That this Cezpany heredy approves, ratifies and
adopts the amendment to Paragraph 2 ef Article VI of ‘ho Profit-Sharing
Agreement between National Lead Company and The Chase National Bank of
the City of New Yerk dated December 28, 1944, as amended, which said
amendment amends the said Paragraph 2 of Lrticln VI te read as follows:

: 2. D butien nefits, The amounts to which a parti-
cipant is entitleada shall be stributed by the Trustee upon written
direstion of the Commitfes as follows:

(a) T

As of the end of his tenth year of pa P KX
each subsequent year of his participation prier to but not ceinecidental
with his death, severance or retirement, each participant shall de paid

10% of the amount standing to the credit ef his asccunt prior to the
crediting of any allecation for such year.

In the event of the death of such participant in any year
subsequent to his tenth year of participation, the Committee shall
evaluate the fund standing to his credit as of the last day of Mareh,
June, September or December following his death and payment of the
amount thereof shall be made by the Trustee within 30 days after the
date as of which such evaluation shall be made, as herein movided,
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to the benerieitry designated dy the participant in writing and filed
with the Committee, subject to change from time to time as the parti-
cipant may desire, and, if no such beneficiary has been so designated,

sald amount shall be paid by the Trustes to the estate of such deceased
partieipant,.

(b) Distribut A g ployment. In the event
that the participant l saployment ~or--=atoo during s life, except by
retirement, the Committee shall evaluate the fund standing te his credit
as of the last day of March, June, September or Deceamber following such
termination of employment and oh;il direct the Trustee to segregate the
amount theres? to the individual oredit of sush participant and suoh
amount shall no longer donstitute a part of the gommon trust fundj the
said amount shall be paild to such partiscipant in five equal consesutive
. annual installments, unless the said amount is less than $500, in which
event such amount .hlll be paid in annual installments of 0106 or such
lesser amount as is availabla, The first installment shall be due

within 180 days next following the date of such teraination of empley-
ment,

The Trustes and the Cepmmittee may, in their discretion, exercise
with regard to any segregated agcount, the same rights and powers of
investaent and reinvestment which thoy have under this Agreement wit
regard to the trust fund., Any income of such segregated account shajl

be paid to sugh ptrticizn ant by the Trustesn at the time of payment of the
next succeeding annual otalllont.

. In the event of the death of luch participant prior to the
payament of the final installment, the whole of the unpaid balance
remaining in his segregated account shall be paid by the Trustee in
one lump sum to the benefigciary designated in writing by the E.rticipant
and filed with the Committee sudb jeat to change from time to time as the
participant may desire, and, if no such beneficiary has been so designated,
the whole of said a-ount ahall be paid by the Trustee to the estate of
such deceased participant.

(s) Dist & « In the case of a partieipant
who is retired from service, the Committes shall evaluate the fund
standing to his credit as of the last day of Marsch, June, September or
Decenber following such retirement and payment of the amount thereof
shall be made by the Trusmtee to susch participant in one lump sum within

30 days after the date as of whieh such evaluation shall be made, as
herein provided,

ath v ipant . of 1 de P elp prior
o the conp etion of the tenth yoar of hi- ur&icip;tion snd prior to -
tho termination otherwise of his employment, the Committee shall evaluate
the fund standing to his credit as of the last day ef March, June
September or Necember following his death and paymsnt thereof uhuil be
made by the Trustee within 30 days after the date as of whieh such
evaluation shall be made, as herein provided, to the beneficiary
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designated by the yartiaipant in writing and filed with the Committes,
subjeet to change from time to time as the partieipant may desire, and,
if no such beneficiary has been so designated, the said amount shall be
paid by thc !rulttc to the estate of such deceased purticipcnt.

In cenn-etion with our Retirement Annuity and Life Iaaut.ncc Plan, on
meotion duly nndo and -ncendod it was uuaninoun&y

nxao»vnn, Thnt this Company‘s Retirenent Ahnul&y lnd.hltt
Insurance Plan, as amended, be further amended to provide that
employes shall bc cligtbl. for Retirement Aanniﬁy‘hon :

:er the servige of the Company after April 30, 1 Y, 10
~age 60 withent having one year of oredited he
Planj but any such employee shall bo ol&ziblo rorfhatu xnaurunao .
coverage under Gho Plan,

RESOLVED, That this Company's Retirement anun&ty ‘and Life
Insurance Plan, as amended, be further smended o provide, effective

Mey 1, 1948, that the Company may permit the retirement or may terminate
the employment of any empl yoo eovered under said Plen who reached
his 5 h birthday nd has had & least 15 years' service w X eoupanr.
if the Company he has besome for any reason

1nclplblo of rondor&ns iatlo:uatnry service with the degree ct'cttiu Lenoy
required dy the Company, in which event the Company will pay or provide
for payment to such eaployse of the full retirement benefits under the
Plan without reduction becaunse of sush earlier retirement or tcrninttton
of employment; the Retirement Annjity and any pensien payable o
upon such retirement or terminatish of employment; the Retir %
Annuity in such ease to be in the full amcunt of anmuity accumulated te
the date of retirement or termination of employment snd any Past Serviee
Pension to which such employes may be entitled to be in the full amount

to which the employee would have been entitled upon retirment at Noraal
Retirement Date under the Plan.

RESOLVED, That this Company's Retirement Annuity and Life
Insurance Plan, as amended, be further amended $o provide that any
employee qn.lifité for Retirement Annuity benefits under the Plan who
shall have completed at least 20 years' sarvice with the Compsny, who
shall have reached his &0th birthday and shall retire after the elose
of business on April 30, 1948 and before his Normal Retirement Date
shall be entitled to re {1rtncnt benefits under the Plan at & reduo 5
scale to begin upen retirement; the formula for eonpntin:‘nad tixing
the amount of sueh reduced bhenefits to be that provided the Group

Contraot covering lctircuout Annuities in foree at the time of retire-
ment .,

RESOLYED, That thtl Company's Retirement Annuity and Life
Insurance Plan, as amended, be further amended to provide that any
employee qualified for lctirnlnnt Annuity benefits under the Plan who
shall have completed at least 30 years! service with the Coapany, who
shall have rsached hias 60th birthday and shall retire sfter the olose
of business on April 30, 1948 and before his Kermal Retirement Date,
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shall be sntitled to the full retirement benefits under the Plan teo
begin uponr retirement without reduction because of sueh earliier retire-
mentj the retirement benefits in such case to be in the full amount

of Retirement Annuity aceumulated to the date of relirement and any

Past Service Pension to whish such employes may be entitled upen retire-
ment at Normal Retirement Date under the Plan. The Company, at ite
option, may itaelf pay or may pravide for the payment of sueh rebire~
aent bimotita for the period between the time of sush curltnr rotiro-
ment and the Normal thitmtﬂni Bato of lunh -piayoc. ;

n:aox.vm. That .;m.q ceumny'a Re g-m., Annm.y .

14 new 1a effeds wnder The Plan, Sue nt and
shall‘nns ntrtct the amount of any Retirsment Annuity in resps
utrviec, eontribution, Ialnry Oor wages prtcr to lny 1, l 8.

nsacnv:n, Thut th&l co-pnny' notirtnnnt Annn&ﬁw nad L&to

Insursance Plan, as amended, be further amended to provide that the .t
amount of Life Insurance @vwaac of any employee who shall enter th
service of the Company after April 30, 19A8 and after having reached
his 55th birthday shall be determined upen qualification and upen Q;oh
February lst thereafter and shall be an amount equal to one year's
at the rate currently in effedt for purposes of insurance ¢
but ehall be not less than $500 nor more than $1000; provided, ¢
the amount of such ohe year's pay be not an even multiple arf‘ 0
amount of lLife Insurance shall be the even multiple of $100 next hishor
than such one year's pay and such amount of Life Insurauce shall sontinue
- without reductien upen the retirement of any such employee whe shall bde

entitled to recsive ReSirement Annuity payments; however, any sueh
enployee who shall not be eligible for Retirement Annuity benefits shall

not be entitled to aonttnnod Life Insurance eovorago under thu Plan after
retirement, :

RESOLVED, That this Company's Retirement Annuity and Life In-
surance Plan, as au.aﬁad be further amended te provide that for any
saployes rttirtnc after hn alose of business on April 30, 1948 under
the said Plan, except any employee who shall enter the -orvtcn of the
Company after April 30, 1948 and who ehall have reached his 55th birthday
at the time of sntering such service, the amount ¢f Life Insurance after
such retirement shall be redused by ‘hc amounts of monthly Retirement
Annuity and pension payments as paid under the Retirement Annuity Plan
or any Pensien Plan of the ccuguny (taken in whole dollars and disre-
garding frastional parts of do lsr-) to an amount equal to the annual
rate of pay of said employeo in effeet fer purposes of Life Insurance

soverage 8t the time of retirement, but not to be less than §1000 nor
more than $10,000 in any ocase.
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RESOLVED, That this Company's Retirement Annuity and Lif¢ Ine
surance Plan, as amended, be further amended as of June 24, 1947 sé as
to provide foxr the inorease of the maximum individual Life Insurance
coverage thereunder from $20,000 teo $30,000,

Mr. Rhell, Assistant Treasurer and (redit Nanager, was asked te join
the meeting and reported that at the present time cur Asscunts Receivadle
showed approximately $900,000, built up largely during the last two er
three menths by sales of Blended Paint, These sales are due fer disgeunt
Hay 10th. .

Ee reported that only one account in the amount ef $48.70 had been
charged off sinece January lst, 1948,

At -the end of the year 1917 we only had 5% of our sales still on our
books whereas the average of the paint industry showed better than 8%,

Oupr bad debt sales for 19A7 were .012 whereass the bad debt sales for
the ”“z industry were «2h. )

Honth by month our cellections run A% to 36X better than the paint
industry, '

‘¥r. Rhell was given a vote of thanks for his splendid report.

The regular report of shipments for the week ending April 23rd wa
submitted, .

There being no further business, upon motion the meeting adjourned.




