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ITEM 12. SECURITY OWNERSHIP OF CERTAIN BENEFICIAL OWNERS AND MANAGEMENT

The following table sets forth information concerning the beneficial
ownership of Registrant's common stock, as of June 25, 1997, by (i) each
person known by the Registrant to be the beneficial owner of more than 5% of
Registrant's outstanding common stock, (ii) each person who was a director or
a nominee to become a director of Registrant, (iii) each person who was an
executive officer of Registrant, and (iv) all persons who were directors and
officers of Registrant, as a group, and the percentage of Registrant's
outstanding stock represented by such beneficial ownership.

Name and Address Amount and Nature of
of Beneficial Owner Beneficial Ownership Percent of Class
Bruce H. Paul 400, 000 9.43%

1 Hampton Road
Purchase, NY 10577

James J. Fyfe -0- (1) -0-
145 Route 46 West
Wayne, NJ 07470

All directors and -0- (1) -0-
officer as a group
(1 person)
(1) Does not include 3,000 shares of common stock which may be issued to

Mr. Fyfe upon the exercise of 3,000 stock options issued to Mr. Fyfe in
connection with his services as a director of Registrant. These options were
issued in connection with Registrant's 1992 Stock Option Plan. 1,500 of such
options are not exercisable until May 1998. The 1,500 currently exercisable
options are exercisable at an exercise price of $.4065 per share. The 1,500
options which become exercisable in May 1998 are exercisable at a price of
$.3125 per share.
ITEM 13. CERTAIN RELATIONSHIPS AND RELATED TRANSACTIONS
Transactions With Management and Others

During the fiscal year ended March 31, 1997 and all subsequent periods
there have been no material transactions between Registrant and any member of
management or any principal shareholder of Registrant.

PART IV

ITEM 14. EXHIBITS, FINANCIAL STATEMENT SCHEDULES, AND REPORTS ON FORM 8-K
Financial Statements

The financial statements filed as a part of this report are as follows:

Report of independent accountants
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By /s/ James J. Fyfe
JAMES J. FYFE, Vice President

Pursuant to the requirements of the Securities Exchange Act of 1934, as
amended, this report has been signed below by the following persons on behalf
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Principal Executive Officer:

/s/ James J. Fyfe Vice President August 28, 1997
JAMES J. FYFE

Principal Financial and
Accounting Officer:

/s/ James J. Fyfe Vice President August 28, 1997
JAMES J. FYFE
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/s/ James J. Fyfe August 28, 1997
JAMES J. FYFE






