In conforzity with Article 17 of the Ey-La
ol v

and pursuant Lo
the action 3£ the Shareholders at the fanual lleeting helld at the offices
of the company, M¥onday, Jaauary fiftesnth, 1345, at two o2'clozk PLM.,
tae Board of Directors -f WETHFPILL & BROTHER, INC. convened at [:135
P.M. on Mondey, January fiftecn*h, 1243, in Room 601 Penfield Building,
1328 Chestnut Street, in the City ol Philadelphla.
The following Directors were presen?t :
Edward F. Beale
S. French Reeves
teing a majorlty of the Directors and constituting a quorum of the Board.
The Minutes of the previous Meeting were read and approved. The
Chairman, Edward F. Beale, stated that the first business to ome tefore
the Yeeting was the election >f Officers. The followlng persons were
thereupon nomlnated for Officers of the Corﬁoratian to serve for one year

and until *thelr successors are chosen and shall have qualified:

Chairman of the Board - Edward F. Beale,
President - ¥letcher W, Hockwell,
Vice President - S. French Reeves,
Secretary -~ willlam H. tisher,
Treasurer - William H. kisher.

There being no other nominations and all “he Directors prezent
having duly voted, the Cheirmen snnounced that the aforesald persons had
been duly and unanimously chosen as said Officers respectively.

The Secretary and Treasurer submitted a brief report on the tuslrness

activities for the year 1939, which report is made a part of these Minutes.

%

¥. H. Fisher - Secretary.

Meeting on amotion zdjourned.
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WETHERILL & BROTHER, INC.
OPERATIONS - YEAR 1939.

I furnish below a condensed operating statement of
Wetherill & Brother, Inc., for the year 1939, as reflected by our
Profit & Loss Statement. The gross figures for sales, cost of sales,
etc. have been reduced to the per ton basis, and also prepared to
show monthly average of sales, expenses and profit.

Per Ton _Average Per Month

Sales $ 54,200, $ 152.00 $ 4,510.
Cost of Sales 43,400. 122.C0 3,610.
Gross Profit 10,800. %0.00 900.
Expenses 9,800, 27.00 816.
Net Profit $ 1,000. $ 3.00 $ 84,

Our total sales for the year 1939 were 357 tons, totaling
$54,200., which compare with last year's figures showing 414 tonms,
valued at $59,235. In quantity, these total sales comprise the

following:
1939 1938
White Lead in 01l 141 183
Dry White Lead 72 98
Oxides 142 155
Miscellaneous 2 1
357 414

In analyzing the above statements, reflecting a profit of
approximately $1,000. for the year 1959, this can be attributed to an
increased spread between Sales and Cost of Sales of $6.00 per ton
over the previous year, while expenses increased $3.00 per ton by
reason of diminished sales, making a net gain of $3.00 per ton on the
357 tons sold.

We are continuing to share our office with the Titanium

Pigment Corporaticn, Sales Division, and provide clerical assistance,
receiving therefor about one-third of the combined cost of office

rental and clerical service. WM

¥. H, Fisher, - Secretary-Treasurer.
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