




                                                                                                           







NOTE D - SHAREHOLDERS' EQUITY

         The 1987 Incentive Equity Plan authorizes the Company to make n  



share. Comparable earnings in the first quarter of 1995 were $5.0 million, or
$.41 per share. First quar



dependents, and "orphans" (unassigned beneficiaries), representing less than
one-half of one percent of all "assigned beneficiaries" under the Benefit Act.
The Company is making premium payments under protest and is contesting the
assignments that it belie



tons of pellets in 1996, which is slightly more than 1995 and the highest output
since 1981. Production 
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