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CONCEPT

There is a developing belief that the gro'^rth phenomenon of chi1d. day
care services experienced in the 1970rs vill be repeated in the 1990's
for adult care, creating a multi-bi11ion-doIlar industry.

Senior Service Corporat ion' s goal is to become the largest national
chain providing adult day care, as weIl as other goods and services
for the eIderIy.

Formed in late 1985, and publicly traded slnce December of 1985, this
Wilton, Connecticut based companyrs adult day care operation is in its
"infant" stage, i.e. one center in operation in Baltimore, Maryland,
tvo scheduled in Elizabeth, Nev Jersey and one planned in NorwaIk,
Connecticut. Hovever, SENR has already purchased tvo large print book
publishers and has Just purchased a company offering temporary nurse
staffing to nursi.ng homes. 0ther related elderly goods and services
acquisitions are expected to be made as the company pursues its goal.
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In the fiscal year that ended May 31, f987, SENR ha.d saLes of $3.5
million (al1 from book pubLishing) and net income of $12?,)J2, or
$0.06 per share (go.o)+ furrv dilutec). This fiscal yu". (enrting May
31, f988), managenent believes that the company as currently
constituted, can a.chieve sales of $7 milfion and per share earnings of
$0.10, with ga ins to $1)l ml Llion and $0.25 per share expected in the
folloving vear. At that time, management belleves that SENR viIL be
vell positioned for irnportant future grolrth, wlth sales of $115
milLion and per share earnings of $t.BO ta"rgeted for fiscal 1993.

If one takes into consideration the conpany's strong cash position
($1.58 per share) and places a value of aboull $r.50-$1.75 per share on
the publishing part of its business (which reflects values currently
being accorded to other publicly traded pubLishers ), and modestly
values Healthways and an elderly resea,rch ,j oint venture with a
subsidiary of Saatchi & Saa.tchi, the current stock price is thus
providing little if any recognition for the exciting grovth potentlal
of SENRTs adult day care centers. The SENR shares a.ppear undervalr_red
and offer abo1re average capital appreciation potential for the long
lerm grovth oriented investor.

SUMMARY

In 1,969, a company nov called Kinder-Care, Inc. (KNDR-OTC-$9 bid)
opened its first children's day care center. At fiscal year end June
2, 19T2, it had 22 centers in operation, generated revenues of
$1,27)+ ,l+29 , ar.d ea.rned $8[,269. On June L6, 7972, Kinder-Care became
a publicly traded company at a price of $0.25 per share as ad.justed to
reflect seven subsequent stock splits.

In it,s first a,nnual report,
had the distinction of being
proj ected that 'rthe day-ca.re
exciting fac et s i,riII develop
to becorn-o !

KNDRTs president not ed that
a pionee r in chiLdren's day
industry is in its infancv
in the years to comerr. How

the c ompany
care, a,nd

a.nd many
right he lras

By fi scal year end l|ay 28, t9T6, ihe number of KNDR cent_ors in
operation had exceeded 100, rislng to 133. Over the ensuing 1.ears,
Kinder-care has developed into the largest operator of chiLdren's day
care centers i^rlth more than 1,100 anrl its industry has developed into
a nulti-biLLion-doLIar sector of our economy. KNDR ha"s afso begun to
diverslfy into other businesses such a.s retaiLing anrl financial
services.

Reflecting this magnificent grovth record, the shares
an aLl t ime high of $19 1/8, be fo re the October stock
vhlch time 1t ha,d a" market capitalization in excess of

of KNDR reached
market cra,sh, at

.bouu m1ll1On.

JUST AS THERE WAS/IS A NEED FOR DAY TII,{E CHILD CARE IHERE IS ALSO AT
PRESENT A DEVETOPlNG RECOGNITION OF A SIMILAR NEED TO TAKE CARE OF OUR
ELDERLY, A NEED THAT THE MANAGEMENT OF SENIOR SERVICE CORPORATION
BELIEVES COULD RESUTT IN TIIE CREATION OF ANOTHER ,lULTI-BILtION-DOLLAR.
MARKETPLACE.
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1t has been estimated that the number of people in the United states
z4ed T5 or more increased by some 32% in the 19TO-1980 period to 1O
nillion. By the year 2000, that figure is expected to grow to a level
in excess of 17 miIlion.

1t has also been estinated that there are sone 28 nillion indl1riduals
in this country vho have attained the age of 65. Census projections
suggest that thls number may expand to about 32 million by 1990, to
more than 35 milli.on by the end of this century, and to in excess of
50 million by the year 2020.

Many of our elderly (about, three nillion) are frail or infirm and in
need of speciaL attention. 0ur elderly may live alone, vith their
families, or may be i n s t i t u t i o n a I j- z e d (1.e. placed in nurs ing hones-it
has been estinated that more than three million elderty are housed in
nursing homes ). The latter alternative is often contrary to the
r,rishes of all invoL1'ed (but necessary for the constant care
available ) , as well as expensive (in the area of $3O,O0O per year, or
more ).

ADULT DAY CARE CENTERS

AduIt day care c ent ers represent a newly
"bridges the gap" and at a more rooderate
year ) .

developlng alternat ive t hat
cost (1ess than $5,OOO per

A typical adult day care center nay provide transportation (to/trom)
meals or a s nack, medical at te nl ion, social servlces, recreational
actlvities, exercise programs, dietary ad\rice, and oiher personal
services, for that 'rpart of a day" during vhich an enrollee attends.

1n 1970, it is believed that there vere perhaps 1O-15 a"du1t day care
centers in the United St,ates. A study prepared for The National
Council on the Aglng 1nc. Nationat Tnstltute on AduIt Day Care
est,imated that there vere about 1,200 such centers in operation in
late 1985. 1t is nov believed that this nunber approximates 1,\OO
-=erving about 50,000 enrollees who attend one or more days per ueek
":: 

pay about $30 per day.

: -: siuCy cited above also estlmated that about 90% of the adult da.y
la:: 3enters vere non-profit (operated by governnent, public and/or
:::;.---: agencies) and about 1O% were operated by private for-profit
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At present, there is no natlonal chain of such for-profit centers,
and, to the best of ma.nagementrs knoi,rledge, Senior Service Corporation
1s the only publicly traded company involved in this business through
its AduLt Day CIubs of America subsidiary.

The economies of scale enjoyed by becoming a national chain enabled
Kinder-Care to grov profitably, and its shareholders to be handsomely
re!.arded. Senior Service Corporation intends to duplicate bhis
accomplishment at the other end of the age spectrrrm.

With only an estimated 50,000 of our elderly presently making use of
aduLt day ca.re centers the market is vlrtually unta.pped and the
opportunity for growth appears huge.

Senior Servlce Corporation, through its Adult Day Clubs subsidiary,
purchased its first adult day care center (in Baltimore, Maryland) in
Jufy 198? for about $255,000. At the time of its acquisltion this
center had 35 enrollees, was generating revenues of $180,000 per year
and vas losing about $6O,OOO. Under the professional management
guidanc e of Senior Se rvi c e, that center nov has 55 enrollees, is
generating revenues at a $::O,OOO annuaL rate and has become
pro fitab L e. With operations al near capac ity and a waiting list in
place, SENR !ri1l be expanding this facility in early 1QBB. Management
believes that thi s could increase reve nues on the o rder of 33%.

SENR has recognized that most cities and tovns in this country have
dormant (i.e. abandoned schools) or u n d e r - 11 t i I i z e .i real estate tha,t
could become the sites for adult day ca,re centers a"nd other related
services at rea,sonable costs.

For exampLe, in Efizabeth, Nev Jersey, SENR has developed a plan to
convert the municipally controlled, vac a"n I 23 ,5OO square foot Vail-
Deane Ma.nsion into a "Senior Service Center',. For incurrlng
renovation costs estiroated at about $t.5 mlltion, SENR 1,riIl obtain a)r5 year lease a.t a rrery favorable rate. SENR vill be "repaid', annua.l
rent c redit s that in total wi ll be equal to its refurbishnrent
-axpenses, and thus wilL be occupying ihese premises rent fee for over
30 years. Renovation will commence in early 1988 anrl compl-etion is
expected in about a year. 1t is planned that this "senior Service
Centerl viLL incLude two adult day care centers (one for the frail
elderly, and one speclaLizing in care for victins of Alzheimerrs
disease) wit,h a. cornbined capacity of 1OO-150.

The 'rSenior Service Center" concept, including the companyrs adult day
care centers and a number of other tenants offerinq services for the
elderly, could Iend a valuable trrea.l estate play'r to SENR, as more and
more buildings are rehabilltated and prrt in service.
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rn December r987, sENR entered into an agreement in principal vith theHoliday lnn in Norwalk, Connecticut to retrofit a 3,OOO square footarea vith adjacent garden into an adult day care center. This project
is targeted to be a prototype for expansion to additional hotel
Iocations.

At present, management is contemplating
cities on the East Coast and expecis to
build nev centers at a rate of five-ten
is to have 3 centers in operation by t,he
the end of fiscal 1989, and over 1OO nat

additional sites in about 10
be able to acquire and/or
per year. Managementrs goal
end of fiscal 1988, 8-12 by

ionally lrithin five years.

OTHER SENlOR SERVlCE ACTlVlTIES

In June 1985, SENR acquired Thorndike Press (of Unity, Maine) a
publisher of Iarge print books for the v i s u a L ly - i mp a i r e d . The
purchase price for Thorndike vas $728,OOO; other fees (brokerage and
non-compete) totrlud $1\1,OOO. At the time of its acquisition,
Thorndike had sales of about $2.7 mlttion and operating earnings of
about $180,000. As a part of SENR, Thorndikets revenues no1.r exceed
$3.5 miflion vith operating earnings of more than $5OO,OOO.

In May 198?, SENR expanded its book publishing activities through the
acquisition of Magna Large Print Books Ltd. (of Long preston, U.K. ).
This purcha.se vas accompfished for $1.1 nillion of cash, the issuance
of 50,000 SENR conmon shares then valr_red it $l+.2) per share, and an
agreeroent to make tr^'o additional cash payments of $Bll,!00 in May 1990
and [4ay 1992. The ovners of Magna were also granted options to
purchase rrp to 1+!,000 additional SENR shares at $5.5g ier share. When
it was acquired, Magna had sales of $f.5 milLion and operating
earnings of about $1OO,OOO in United States dollars. As a part of
sENR 

' Magnars revenues no,,^r exceed $1.8 million with operating earnings
of oYe r $300,000.

1n June 1987, SCnn established a joint venture r,rith ya"nkelovich Clancy
ShuIman, the rnarket research arm of Saatchi & Saatchi, the world's
largest advertising agency holding company. The joint venture named
Ya n k e I o v i c h / S e n i o r Survey s intends to Iaunch a research service
relating to the attitudes and desires of the elderly during the spring
of 1988.

More recently, on Novernber
a.cquired Healthvays, Inc. (

nurse sbaffing for nursing

2\, 7987, SENR announced that it had
of Boston, lulass. ) , which provides ternporary
hornes. While lirnited in scope and having
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just emerged frorn three years of Chapter 1l bankruptcy proceedings,Health,avs is currently generating ...,r"n,.,". 
"f "b;;;-bi'"iiii.n and isprofitable. The purchase price was $t31,OOO. SENR rna.nagenent feelsthat this acquisition is supportive of the development oi an adurt riaycare chain, because it provides a "window" on the nursing froression.With Healthr^rays currently operating in an area thal represents lessthan 21, of the country, SENB management also target,s substlntialgrovth in this sector.

A1I of the above acquisitions represent steps by Senior Ser1,iceCorpora"tlon to position itself to be able to provide all or ma.ny ofthe goods and services required by the expanding elderly segrnent ofour populat io n. 0ve r tirne, additionar expansion and diversiricationno..es are anricipated. At present, sENR is evaluating the hone hearthcare industry, and, in anti.cipation of entering the field, has alreadyregistered the nane "HousecaLLs'r.

Senior Service Corporation has in place a manager0ent t,earn wit,h anextensive background in building and operaiing buslness chains.

Yaurice 9. Thompson, Jr. ()+9)- Chairman, president
uompany tounder. MBA Harvard Graduate SchooI of BusinessAdministrat io., r962. was a founder and chlef Execrrtive officer ofChildrenrs Discovery Centers of America, fnc. a national chain ofchird care centers and nursery schools. chief Executive of f ic,-r o1,SrnokEnders, Inc. (1980-1983 ), a private company oper:"ting smokingcessation seminars' chairman and chief Execrltive officer of rvlind, rnc.(197r-1981+ ), an erlucational pubLishing company. prior to 19.1 5 hadbeen Chairnan of the Board of Evelyn iood Reading D1rnamics, Inc., acompany that teaches speed reading techniques. Director, f,airf ieLaEirst Bank.

MANAG E ME NT

PhiIIips A. Treleaven()9)-
Phi Beta Kappa Duke Univers
Boston University in 1953.
Administration. Was f ounder
G.K. Ha11 & Co. (7959_L977)
by International Teleohone

Pr e s i d e nt - Pub 1i s h i ng / 1n f o rna. t i o n Svcs Group
itv 1950. Masters Degree in Economic s f romI{arvard Gradua.te SchooL of Business
of Thorndike Press it, 1977. president of

, a Boston-based book publisher then owned& Telegraph Corp,

{
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Jarnes A. DeSanctis(]+5)- presldent, Health a.nd Hospitality Svcs Group
MBA Pace Unilrersity. Succeeded Mr. Thompson as Chief Executive Of f i'cer
of Evelyn \,/ood Reading Dynamics and Childrenrs Discovery Centers.
Founder and Chairman (19?8-1983 ) Lifetime Learning Systems, a
developer of educat ional s o ft1^'a re for corporate clients.

John Di ciacomo(1+O)- Vice P r e s i d e n t, - F i n a n c e
Vice President finance at Children I s Discovery Centers 1985-1987.
Senior financial positions at najor corporatlon including Chesborough-
Ponds and Continental Group. Jci.ned SENR in September 1987.

Paul Girelli(3t )- president, Thorndike Press
Bachelor of Science Degree University of i,lassachusetts at Amherst
1977. Rose through the ranks at Thorndike over a 10 year period
f o1lor.,ing gradua,tion. Currently Vice P r e s i d e n t - G e n e r a I Manager, vi ll
assume this position on January 1, 1988.

Jerry S c h n e i. d e r ( l+ 2 ) - Director
Bachelor of Business ACninistration Degree Pace University 1969. A
Certified Public Accounta"nt since 1971. Managing Partner of Hitzik,
Schneider, Ehrlich & Co., certified public accountants vho supplement
the Senior Service Corporation's outs ide accounting resources (peat
Marwlck Main is the certiiied accounting flrm).

Patricia L. Thonpson(38)- Olrector, Vice President, Secretary
Wife of I{a.urice C. Thompson, Jr. Bachelor of Arts Degree University of
Texas 1971. Was a Director of SmokEnders lnc 1980-1982. Director of
Mind, Inc 1978-f984. t{e1d senior narketing positions at Errelyn Wood
Reading Dynamic s , Inc.

Kenneth N. Shernan(l+8)- Director
Managenent Consultant. MBA from I{arvard Graduate SchooL of Business
Administrat ion 7962. tr'ounded Cambridge Research De\reLopnent croup
(westport, Connecticut) in 1955 a"nd served a.s General partner unt,il
198r+.

Donna L. wagner, PhD(38)- Director
Jarnes A. Halsey Professor of Gerontology, Center for the Sludy of
Aging, Bridgeport University. Past President of the Nev Englanrl
Ge ro nt o I o g ic a I S o c i e t y.

Robert S. Shutman(35)- Director
President Yar\kelovich CIancy ShuIman, the narketi.ng research arm of
Saatchi & SaAtchi, the vorldrs largest advert ising agency holdlng
coinpa"ny.
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walter M. Fiederowicz(I+t)-Director
@ana.gementcomrnitteeofCummings&Lockvood,the
largest Iaw firm in Connecticut. Was a senior official in the
Department of Justice during the Carter Adninisiration.

Each of the three top executive officers has headed compa.nies
signlficantly Iarger than SENR is at present. They vould appear to
have the knovledge and leadership experlence to properly manage SENR
tovard its grovth goals.

PRO FORMA RESULIS

t{ad aII of the acquisitions cited above (excluding ilealthlrays, Inc. )
been in place at the beginning of fiscaf 1985, SENR results vould have
been as follolrs:

-B-

Pro
Fiscal

Forma
Year

Results

Net Sales

Net Income

Per Share
Primary
FulIy Diluted

$)1 .372.552 $5,o1T,or1

70 ,7 93

$o.or
0.01

B5,sr:

$o.o\
0.03

During the three rnonths ended August 31, 1987, Senior Service had net
sales of $1,1+71,723, aeL income of $1)+0,'f !8, and earnings per share of
$0.03 (primary and fulLy diluted). In the year ago three nonth period
(whlch did not include the results of l,lagna Books and Adult Day
Clubs), SENR had sales of $955,L11, net incorne or 955,8t+'f , and per
share earnings of $0.06. There were only gOO,OOO shares outsta.nding
in the August 1!85 period compared vith 7,535,839 prima"ry and
8,535 ,839 futty diluted shares in this year's three month period.
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PROJECTIONS

Management I s anbitious growth plan envisions substantial increases in
sales and earnings over the next several years.

The forroving table presents pertinent income statement statistics fbr
the fiscal year ended May 31 , L987, a.s uell as managementrs grolrlh
obJectives by business sector through the fiscal year to end May 31,
7993. 0ver these next several yearrs, rnanagementrs goaL is for SENR
to achieve sales in excess of $ 1OO million vith per share earnings
approaching $2. OO.

o_

Fisca.l Year End
7992P t993P1990P

$ 11. 5 $zz. o
13.5 20.O
25 .0- )t2 . 0-

$Lo.o $To.o
30.o \5.0
70.0 r15.0

29.0
r1.0
1E-. o

$1.80

Revenues
Health & Hospitality $f .O
Informat ion Services $3.522 6.0
Total ReYenues 1.>ZZ 7.0

$:.0
9.0

I4. U

Pr e-Tax Earnings
Income Ta,xes*
Net Incone

Per Share

Ave rage Sha re s

xFisca"l 1987 incone
through ut ilizat, ion
exhausted.

$0.25

6.8

taxes of $60,587 t^,ere reduced by
of loss carryforvards, lrhich ha1re

.l+ 9.7 1o.o

$59,2r+1 to $r,\)+5
now been

o.129
0.001
o.126

5.1+
ii=

1. 1 2.7
0,4 L.O
---=u.l 1. r

5.8

t3-
9.L

5.9

$0.06 $0. 72 $0.\o $0.60 gr.1t
2.3 5.8 9.2

rn the table above, Health and Hospitatit,y pro,lected revenues include
adult day care center operations, while Information Services
encompasses publishing and r0arket resea"rch. The incr--ased number of
outslandlng comnon shares from 2.3 milLion to 5.8 million in flscal
1QB8 reflects the exercise of the class A warrants. The increase in
outstanding shares to 6.8 nilLion in fiscal l9B9 assurnes conversion ofpreferred siock. The jump up to Q.2 rnitlion shares in f isca.l I99O andlhen to 10 million shares by fiscal 1993 assumes that the companywould be performing vell enough for the class B 1^rarrants and then aflother varranbs and options to be exercised. Eor more detailed
inf orrnation about the company's capilral structure please refer t,o theFinancial Condition section of this report. Ma,nagement's projections
also assume that proceeds from the exerclse of wa.rrants and options
wouLd be invesied in incorne bearing securiiies with a 6lo rertrn. r,1ore
t,han likely, such proceeds would be utilized in expansion of the
business and at a greater rat e of return.
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FINANCIAT CONDlTlON

As of August 3L, 19BT (the nost recentlv
company was in very strong financial condtable, whlch presents selected statistics
the same time date the year before.

published balance
ition, as shovn i
at that dat e, as

sheet ) , the
n the next
vell as at

Balance Sheet at August 31

Cash & Equivalents
TotaI Current As sets
Total Assets

Total Current Liabil
Long Term Liabilitie

Shareholders ' Equity
Per Sha re

Shares 0utstanding

ities

(Deficiency

1987

$ 9,11+)+,1+97
17 ,L?_8 ,7 29
12 ,965 ,2't I

7 ,235 ,T 35
157,9\5

) tt ,s 5z ,t lt+
$2. oo

5 ,7 7'l ,o00

1985

80,2r9
1,005,515
t,872,527

7)15,668
1,200,000

(7)+,111)
$ (0.08 )

900,000

At August 31, 1987, Senior Servic
share, it had lrorking capital of
9.0 to 1.

--rs-cash position equale.l $f.58 per
$9,892,!!)+, and a current ratio of

on December 2,7986, D.H, Brair & co. managed the i.nitial publicoffering of the company's securit ies. The offering, in thi form ofUnits (8Or,OO0 Units including the und.erwriterrs over_a.llot,!ent at$6.00 eactr), netted SENR procJeas or g3.g *irrion. -;.;;-;;it,
consisted of three shares of common stock plus three redeenable ClassA lrarrants. Each Class A warrant vas exercisable a,t $3.25 intoanother Unit that consisted of one share of common and a" redeenableClass B l,arrant exercisable at $5.00 until December 2,7991. TheCIass B rrarrants are redeemabte at $0.0, each upon 3O Cays :totice ifthe bid price for the common exceeds $7.00 pe. share for 3O aays.
Subsequ--ntly, aI1 of the Class A ,arrants vere exerclsed or redeemedresulting in the issua.nce of 2,)*o9,o0o common shares rron i{hich sENRnetted proceeds of $7.8 million. Should the 2,1+O9,OOO Cfass ewarrants now outstanding ultimately be exercised, sEl'rR *ou1d be therec ipient of another $t2 million.
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Accordingly, should the company grow as expected, adequate financing
rrould appear to be readily available.

AdditlonalIy, the company has reserved a total of )+00,000 common
shares for the exercise of stock options. Thus far, under the 1985
employee Incentive Stock Opt,ion PIan a total of 297,OOO options have
been granted at exercise prices ranging from $1.80 to $I+.13 per share.
Tn connection with the acquisition of Magna Large Print Books, U5,000
options were granted at an exercise price of $5.59. ShouId all of the
options granted thus far (3)+2,OOO) be exercised, SENR vould receive a
total or 61,L36,655.

Furthermore, there are 1,000 Convertible Preferred shares outstanding
(nost owned by members of the management team) each of rhich is
convertible into 1,000 common shares (a total of one million common
shares) upon the occurrence of any one of the following events:
1) attainment of net earnings per share of at Ieast $0.25 in any
fiscal year through May 31, 1989, 2) achievement of pre-tax earnings
per share of at least $r. to in any f i scal year t hrouEI-M'i]-J tl--fiTdl
JI rgacfring pre-tax per share earnings of at least $r.76 in fiscal
1991, or 1+) at any time during the two years after December 2, 1987,
the market price of the common stock exceeas $5.00 for 2O consecutive
trading days. If not converted, aIl of the outstanding convertible
preferred shares will be rerleemed by the company at par value ($20 per
share) on October 3r, 1991.

Should a1l exisiing warrants (including the Unilervriterrs) and stock
options ultimately be exercised, Senior Service vould have a total of
f0,158,000 outstand ing common shares.

St eyens R. Monte, C.F.A.
Vic e Presldent
Director of Research
212 -9 68 -2L)18

t''lichael J. Markowski
Sen io r Vice President
272-9 68-237 2
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D.II. BLAIR & CO., INC. I\4ANAGED THE INITIAL PUBLIC OFFERlNO OF THE
SEC URITlES OF SENIOR SERVlCE CORPORATl ON ON DECEMBER 2, \986 .

D.H. BLAIR & CO., INC. MAKES A MARKET IN THE CO[,{MON STOCK AND CLASS B
WARRANTS OF SENlOR SERVlCE CORPORATION.

O.H' Blair & Co., lnc. 44 Wall St., N.Y., N.Y. 10005 (212) 968-2000 (8OOl (221-4278 Telex #239O87B|NT Graphic Scanning #76-0279
1) lnvestment Management in Emerging Growth Companies
2) Financing Advanced Technology Entrepreneurs

lnformation contained herein is based on data obtained from recognized slatistical services, reports or communications, or other sources
believed to be reliable. However. such information has not been verified by us, and we do not maie any represenlations as to its accuracy or
completeness. Any statemenls nonJactual in nature conslitute only current opinion, which are subject io change. D.H. Btair & Co., lnc. (or;ny
of its atfiliales) or iheir otficers, directors and their clients have very substantial positions in the s;curity referied to herein. and may, as prin-
cipal or agent, buy and sell such security. Neither the information, nor any opinion expressed, shall be construed to be, or constilute an offer to .
sell or a solicitation of an ofler to buy the security mentioned herein. This firm (or one of its affiliates) may trom time to time perform investmenl
banking or olher services for, or solicit investment banking or other business from, the company mentioned in this report. D.H. Blalr & Co., tnc.,
acted as representative of the underwriters in connection with the company's public offering.

Additional inlormation is available upon request. Copyright O 1987 by D.H. Blair & Co., lnc.


