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UNITED STATES  
SECURITIES AND EXCHANGE COMMISSION  

Washington, D.C. 20549  

FORM 8-K  

CURRENT REPORT  
Pursuant to Section 13 or 15(d) of the Securities Exchange Act of 1934  

Date of report (Date of earliest event reported) April 21, 2009  

MYERS INDUSTRIES, INC.  
(Exact name of registrant as specified in its charter)  

Registrant’s Telephone Number, including area code ( 330) 253-5592  

(Former name or former address, if changed since last report)  

Check the appropriate box below if the Form 8-K filing is intended to simultaneously satisfy the filing obligation of the registrant under any of 
the following provisions.  

�      Written communications pursuant to Rule 425 under the Securities Act (17 CFR 230.425)  

�      Soliciting material pursuant to Rule 14a-12 under the Exchange Act (17 CFR 240.14a-12)  

�      Pre-commencement communications pursuant to Rule 14d-2(b) under the Exchange Act (17 CFR 240.14d-2(b))  

�      Pre-commencement communications pursuant to Rule 13e-4(c) under the Exchange Act (17 CFR 240.13e-4(c))  

   

  

  

  

  

          
Ohio   1-8524   34-0778636 

  
  

  
  

  

(State or other jurisdiction  
of incorporation)   

(Commission  
File Number)   

(IRS Employer  
Identification Number) 

      
1293 South Main Street, Akron, OH   44301 

  
  

  

(Address of Principal Executive Offices)   (Zip Code) 

  

  

  



   

Item 1.01 . Entry into a Material Definitive Agreement  

     On April 21, 2009, Myers Industries, Inc. (the “Company”) entered into an amendment (the “Amendment”) to the Amended and Restated 
Employment Agreement, effective as of June 1, 2008, for John C. Orr, the Company’s President and Chief Executive Officer (the “Existing 
Agreement”). The Amendment modified the Existing Agreement to provide that:  

The full text of the Amendment is attached as Exhibit 10.1 to this Current Report on Form 8-K and the description of its terms above is 
qualified in its entirety by reference to the terms of the Amendment.  

Item 5.02 . Compensatory Arrangements of Certain Officers  

(e) See the disclosure above under Item 1.01 regarding amendment of the Amended and Restated Employment Agreement, effective as of 
June 1, 2008, for John C. Orr, the Company’s President and Chief Executive Officer.  

Item 8.01 . Other Events  

     In connection with a review of its executive compensation practices by the Compensation Committee, the Company has determined that 
effective April 21, 2009 it will no longer include either (i) excise or other tax gross-up provisions or (ii) change in control terms with single-
trigger or modified single-trigger provisions in new employment or change in control agreements with named executive officers.  

     In connection with the Compensation Committee’s review of certain compensation practices of the Company in general, and the specific 
terms of the Existing Agreement for Mr. Orr in particular, the Compensation Committee considered that the Existing Agreement modified the 
superseded agreement to: (1) eliminate certain perquisites that Mr. Orr was previously entitled to, including reimbursement of country club 
membership fees, reimbursement of annual physical examination fees and reimbursement of annual financial planning service fees, (2) remove 
the income tax gross-up (in some instances up to 46%) previously provided to Mr. Orr in connection  

   

(i)   in connection with the annual grant of options to Mr. Orr to purchase common stock of the Company having a value of not less than 
$1,000,000 on the date of grant (the “Annual Options”), all Annual Options granted after April 21, 2009 shall be at an exercise price equal 
to 125% of the fair market value of the Company’s common stock on the date of grant; and 

  

(ii)   the failure of the Company’s shareholders to approve the Company’s 2008 Incentive Stock Option Plan (or any successor plan) will not 
constitute a material breach of the agreement or permit Mr. Orr to terminate the Existing Agreement for “Good Reason” (as defined in the 
Existing Agreement) except in the event the Compensation Committee and Mr. Orr fail to negotiate mutually acceptable alternative 
compensation to replace the Annual Options within sixty (60) days following the stockholders’ failure to approve the 2008 Incentive Stock 
Option Plan (or any successor plan). 



   

with any severance payments, (3) implement a limited period during which Mr. Orr is entitled to exercise his termination rights in the event of 
a change of control, and (4) limit Mr. Orr’s right to receive severance payments upon a non-renewal of his contract.  

Item 9.01 . Financial Statements and Exhibits  

   

      
10.1  

  
First Amendment to Amended and Restated Employment Agreement between the Company and John C. Orr, dated April 21, 
2009. 



   

SIGNATURE  

Pursuant to the requirements of the Securities Exchange Act of 1934, the Registrant has duly caused this report to be signed on its behalf by the 
undersigned hereunto duly authorized.  

   

          
  Myers Industries, Inc.  

(Registrant)  
  

  

DATE April 22, 2009   By: 
   

/s/ Donald A. Merril     

    Donald A. Merril    

    
Vice President, Chief Financial Officer  
and Corporate Secretary    

  



Exhibit 10.1 

FIRST AMENDMENT TO  
AMENDED AND RESTATED EMPLOYMENT AGREEMENT  

     THIS FIRST AMENDMENT TO AMENDED AND RESTATED EMPLOYMENT AGREEMENT (this “Amendment”) is entered into as 
of the 21 st day of April, 2009, by and between MYERS INDUSTRIES, INC., an Ohio corporation (the “Company”), and JOHN C. ORR (the 
“Executive”).  

WITNESSETH:  

     WHEREAS, the Company and the Executive (collectively “the Parties”) entered into that certain Amended and Restated Employment 
Agreement, effective June 1, 2008 (the “Existing Agreement”) and desire to amend the Existing Agreement as hereinafter set forth.  

     NOW, THEREFORE, the Company and the Executive agree as follows:  

     1. For purposes of this Amendment, unless otherwise set forth in this Amendment, all defined terms shall have the meanings set forth in the 
Existing Agreement.  

     2. Section 5(j) of the Existing Agreement is hereby deleted in its entirety and replaced with the following provision:  

   

  “(j)    Each year during the Employment Term, at the customary time for granting stock options (i.e., each September commencing with 
September 2008), the Executive will be granted the option to purchase shares of the Company’s common stock. The value of each 
such annual grant during the Employment Term shall be not less than One Million Dollars ($1,000,000.00) determined on the basis 
of a Black-Scholes valuation or other measure utilized by the Compensation Committee which measure is in general use at the time 
of such grant by public companies in the United States of America for such purpose. The terms of such options shall be as set forth 
in option agreements evidencing such grants, which option agreements will contain the following provisions: 

  (i)   a ten (10) year term, subject to early termination as provided in Subsection 5(j)(iii) below and, subject to Subsection 8(a)(ii), 
in connection with a Change in Control, with an exercise price equal to the fair market value of the Company’s common stock 
on the date of grant; provided, however, that any grants made pursuant to this Subsection 5(j) after April 21, 2009 will be at 
an exercise price equal to one hundred twenty five percent (125%) of the fair market value of the Company’s common stock 
on the date of grant; 

  

  (ii)   becoming exercisable (i.e., vesting) ratably in three (3) equal annual installments over a three (3) year period following the 
date of grant (i.e., one-third (1/3) annually), provided that the Executive 



   

(A) immediately upon involuntary termination for Cause;  

(B) six (6) months following a voluntary termination without Good Reason ( provided , however , such six (6) month period 
will not extend the ten (10) year term of the option); or  

(C) twelve (12) months following such termination of employment for any reason other than an involuntary termination for 
Cause or a voluntary termination without Good Reason (provided, however, such twelve (12) month period will not extend 
the ten (10) year term of the option).  

     3. Except as expressly set forth in this Amendment, all terms and provisions of the Existing Agreement shall remain in full force and effect.  

     4. This Amendment shall be binding upon and inure to the benefit of the parties to this Agreement and their respective successors, heirs (in 
the case of the Executive) and permitted assigns.  

   

      is employed by the Company on the applicable vesting date; provided further that all of such options shall become exercisable 
in full in the event of the termination of the Executive’s employment by reason of his death or Disability, by the Company not 
for Cause or by the Executive for Good Reason and; 

  

  (iii)   notwithstanding (i) above, the options will automatically terminate, to the extent not exercised, as follows: 

      The parties acknowledge that the Company does not have sufficient shares of Company common stock available under the 1999 
Plan to satisfy the requirement of this Subsection 5(j). In order to satisfy the requirement of this Subsection 5(j), the Company will 
adopt a new equity incentive plan by September 2008 (the “2008 Plan”), shall submit the 2008 Plan to its stockholders at the first 
annual meeting of stockholders following adoption of the 2008 Plan with a recommendation that the 2008 Plan be approved, and 
grant the options described under Subsection 5(j) under the 2008 Plan conditioned upon stockholder approval of the 2008 Plan. If 
the Company is unable to grant options to the Executive as provided herein because of the failure to approve the 2008 Plan (or any 
successor plan), then (1) the Executive and the Compensation Committee shall negotiate in good faith mutually acceptable 
alternative compensation to replace the options to be granted pursuant to this Subsection 5(j), and (2) if the Executive and the 
Compensation Committee fail to reach agreement on mutually acceptable alternative compensation within sixty (60) days following 
the stockholders’  rejection of the 2008 Plan (or any successor plan), then such failure will constitute “Good Reason” .”  



   

     5. Any provision of the Existing Agreement as modified by this Amendment that is prohibited or unenforceable shall be ineffective to the 
extent, but only to the extent, of such prohibition or unenforceability without invalidating the remaining portions hereof and such remaining 
portions of the Existing Agreement as modified by this Amendment shall continue to be in full force and effect. In the event that any provision 
of the Existing Agreement as modified by this Amendment shall be determined to be invalid or unenforceable, the Parties will negotiate in 
good faith to replace such provision with another provision that will be valid or enforceable and that is as close as practicable to the provisions 
held invalid or unenforceable.  

     6. The Existing Agreement as modified by this Amendment contains the entire agreement between the Parties with respect to the 
employment of the Executive by the Company and supersedes all prior and contemporaneous agreements, representations, and understandings 
of the Parties, whether oral or written. No modification, amendment, or waiver of any of the provisions of the Existing Agreement or this 
Amendment shall be effective unless in writing, specifically referring hereto, and signed by both Parties.  

     7. This Amendment has been made in, and shall be governed and construed in accordance with the laws of, the State of Ohio. The Parties 
agree that neither this Amendment nor the Existing Agreement as modified by this Amendment is an “employee benefit plan” or part of an 
“employee benefit plan” which is subject to the provisions of the Employee Retirement Income Security Act of 1974, as amended. This 
Amendment shall be interpreted and enforced in accordance with the terms set forth in the Existing Agreement.  

     IN WITNESS WHEREOF, the Company and the Executive have executed this Agreement as of the day and year first above written.  

   

          
  MYERS INDUSTRIES, INC.  

(the “Company”)  
  

  

  By:   /s/ Jon H. Outcalt     
    Name:   Jon H. Outcalt    
    Title:   Chairman of the Compensation Committee    
  
      
  /s/ John C. Orr     
  JOHN C. ORR    
  (the “Executive” )    
  


