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PART | - FI NANCI AL | NFORVATI ON
| TEM 1. - FI NANCI AL STATEMENTS

LAVAR ADVERTI SI NG COVPANY AND
SUBSI DI ARI ES
CONDENSED CONSQOLI DATED BALANCE SHEETS
(I N THOUSANDS, EXCEPT SHARE AND PER SHARE DATA)

March 31, Decenber 31,
1999 1998
(Unaudi t ed)
ASSETS
Cash and cash equival ents $ 8,171 $ 128, 597
Recei vabl es
Trade accounts, net 40, 242 39, 681
Affiliates, related parties
and enpl oyees 470 378
Q her 330 321
Net receivabl es 41, 042 40, 380
Prepai d expenses 12, 856 12, 346
O her current assets 4,717 1,736
Total current assets 66, 786 183, 059
Property, plant and equi prent 687, 523 661, 324
Less accunul at ed depreciation
and anortization (166, 028) (_153,972)
Net property, plant and equi prent 521, 495 507, 352
I nt angi bl e assets 752, 809 705, 934
Recei vabl es - noncurrent 3,183 1,972
O her assets 14, 264 15, 060
Total assets $1, 358, 537 $1,413, 377
LIABI LI TIES AND STOCKHO.DERS' EQUI TY
Current liabilities:
Trade accounts payabl e $ 4, 064 $ 4, 258
Accrued expenses 22,061 25,912
Current maturities of long-term
debt 4,165 49, 079
Def erred income 10, 279 9,589
Total current liabilities 40, 569 88, 838
Long-t erm debt 829, 288 827, 453
Deferred tax liability 23,998 25,613
Def erred income 1, 313 1, 293
Qher liabilities 4,464 3,401
Total liabilities 899, 632 946, 598
(Conti nued)




LAVAR ADVERTI SI NG COVPANY AND
SUBSI DI ARI ES
CONDENSED CONSQOL| DATED BALANCE SHEETS, CONTI NUED
(I N THOUSANDS, EXCEPT SHARE AND PER SHARE DATA)

March 31, Decenber 31
1999 1998
(Unaudi t ed)

STOCKHOLDERS' EQUI TY
Cl ass A preferred stock, par val ue

$638, $63.80 cumnul ative divi dends,

aut hori zed 10, 000 shares; 5,719.49

shares i ssued and out st andi ng 3, 649 3, 649
Class A common stock, $.001 par val ue,

aut hori zed 75, 000, 000 shares;

i ssued and out standi ng 43, 514, 283

shares and 43,392,876 shares at

March 31, 1999 and Decenber 31,

1998, respectively. 43 43
Class B common stock, $.001 par val ue,

aut hori zed 37, 500, 000 shares; issued

and out standing 17, 699, 997 18 18
Additional paid in capital 508, 567 505, 644
Accumul ated deficit (_53,372) (42, 575)
St ockhol ders’ equity 458, 905 466, 779
Total liabilities and
st ockhol ders’ equity $ 1,358,537 $ 1,413, 377

See acconpanyi ng notes to consolidated financial statements



LAVAR ADVERTI SI NG COVPANY AND
SUBSI DI ARI ES
CONDENSED CONSQOLI DATED STATEMENTS COF OPERATI ONS

((UNAUDI TED)
(I N THOUSANDS, EXCEPT SHARE AND PER SHARE DATA)

Three Mont hs Ended
March 31, 1999

Three Mont hs Ended
March 31, 1998

Revenues
Qut door advertising, net $__ 85,766 $ 58, 397
Qoerating expenses
Direct advertising expenses 29, 764 20, 830
Selling, general and
adm ni strative expenses 20, 099 13, 216
Depreciation and anorti zation 31,561 17,605
81, 424 51, 651
Qper ati ng i ncone 4,342 6, 746
O her expense (incone)
I nterest income ( 686) ( 107)
I nterest expense 18, 145 13, 326
Gain on disposition of assets ( 336) ( 317)
17,123 12,902
Loss before inconme taxes and
cumul ati ve effect of a change
in accounting principle ( 12, 781) ( 6, 156)
I ncome tax benefit ( 2,842) ( 1, 565)
Loss before cunul ative effect of
a change in accounting principle ( 9, 939) ( 4,591)
Cunul ative effect of a change in
accounting principle, net of tax 767 --
Net | oss ( 10, 706) ( 4,591)
Preferred stock divi dends ( 91) ( 91)
Net | oss applicable to common stock $( 10, 797) $( 4,682)
(Conti nued)




LAVAR ADVERTI SI NG COVPANY AND

SUBSI DI ARI ES
CONDENSED CONSOLI DATED STATEMENTS OF OPERATI ONS
((UNAUDI TED)
(I N THOUSANDS, EXCEPT SHARE AND PER SHARE DATA)
Three Mont hs Ended Three Mont hs Ended
March 31, 1999 March 31, 1998

Loss before cunul ative effect of a
change in accounting principle per

common share - basic and diluted $( L17) $( .10)

Cunul ative effect of a change in
accounting principle, net of tax, per

comon share - basic and dil uted $( . 01) $ - -
Net | oss per common share - basic $( .18) $( .10)
Net | oss per comon share - diluted $C 18) $1 .10)
Wei ght ed average conmon shares

out st andi ng 61, 143, 351 47, 350, 919

I ncrenental common shares from
dilutive stock options - - - -
Wei ght ed average conmon shares
assum ng dilution 61,143, 351 47, 350, 919

See acconpanyi ng notes to consolidated financial statements



LAVAR ADVERTI SI NG COVPANY AND
SUBSI DI ARI ES
CONDENSED CONSQOLI DATED STATEMENTS OF COMPREHENSI VE | NCOVE

((UNAUDI TED)
(I N THOUSANDS)

Three Mont hs Ended Three Mont hs Ended
March 31, 1999 March 31, 1998

Net | oss applicable to comon stock $ (10,797) $ ( 4,682
O her conprehensive incone -

change in unrealized | oss on

i nvestment securities (net of

deferred tax benefit of $(133)

for the three nonths endi ng

March 31, 1998). - - ( 217)
Conpr ehensi ve | oss $ (10,797 $ (__4,899



LAVAR ADVERTI SI NG COVPANY AND
SUBSI DI ARI ES

CONDENSED CONSQOLI DATED STATEMENTS OF CASH FLOAS

((UNAUDI TED)
(I N THOUSANDS)

Three Mont hs Ended
March 31, 1999

CASH FLOAS FROM OPERATI NG ACTI VI TI ES:

Net | oss $( 10, 706)

Adj ustnents to reconcile net |oss
to net cash provided by operating activities:

Depreciation and anortization 31, 561
Gain on disposition of assets ( 336)
Def erred taxes ( 2,319
Provi sion for doubtful accounts 941

Changes in operating assets and liabilities:
Decrease (increase) in:

Recei vabl es ( 1,923)
Prepai d expenses ( 11)
O her assets ( 1,915)
I ncrease (decrease) in:
Trade accounts payabl e ( 194)
Accrued expenses ( 6,432)
OQher liabilities 37
Def erred i ncone 675

Net cash provided by operating
activities

9,378

CASH FLOAS FROM | NVESTI NG ACTI VI Tl ES:

I ncrease in notes receivable ( 1,184)
Acqui sition of new markets ( 74,930)
Capi tal expenditures ( 12,581)
Proceeds from disposition of assets 749

Net cash used in investing activities (_87,946)

Three Mont hs Ended
March 31, 1998

$ ( 4,591)

17, 605
( 317)
( 1,550)

551

2,772
(  115)
( 2,315)

( 444)
( 1,178)
20
570

11, 008

(  250)
(54, 990)
(11, 069)

579
(65, 730)

(Conti nued)



LAVAR ADVERTI SI NG COVPANY AND

SUBSI DI ARI ES

CONDENSED CONSQOLI DATED STATEMENTS OF CASH FLOAS

( UNAUDI TED)
(1 N_THOUSANDS)

Three Mont hs Ended
March 31, 1999

CASH FLOAS FROM FI NANCI NG ACTI VI TI ES:

Net proceeds fromissuance of comon stock 1, 312
Princi pal paynments on | ong-term debt ( 45,939)
Proceeds fromissuance of notes payabl e 2,860
Net borrowi ngs under credit agreenents --
Di vi dends ( 91)
Net cash provided by (used in)
financing activities (_41,858)

Net decrease in cash and cash equival ents (120, 426)

Cash and cash equival ents at begi nni ng
of period 128, 597

Cash and cash equi val ents at end of
peri od $ 8,171

SUPPLEMENTAL DI SCLOSURES OF CASH FLOW | NFORVATI ON:

Cash paid for interest $_ 18,835

Cash paid for state and
federal inconme taxes $ 570

See acconpanyi ng notes to consolidated financial statements

Three Mont hs Ended
March 31, 1998

2, 601

( 1,063)
70

50, 000

(91
51, 517

( 3,205)

7,246

$_ 4,041

$_10, 783

$ 848



LAVAR ADVERTI SI NG COVPANY AND
SUBSI DI ARI ES
NOTES TO CONDENSED CONSOLI DATED FI NANCI AL STATEMENTS
(1IN THOUSANDS, EXCEPT FOR SHARE AND PER SHARE DATA)

1. Signi ficant Accounting Policies

The information included in the foregoing interimfinancial statements is unaudited

In the opinion of managenent, all adjustnents, consisting of normal recurring
adjustments, necessary for a fair presentati on of the Conpany’s financial position and
results of operations for the interim periods presented have been refl ected herein.
The results of operations for interim periods are not necessarily indicative of the
results to be expected for the entire year. These condensed consolidated financia

statements should be read in conjunction with the Conpany's consolidated financi al
statements and the notes thereto i ncluded in the Conpany’ s Annual Report on Form 10-K

Ear ni ngs per share are conputed i n accordance with SFAS No. 128, “Earni ngs Per Share.”
The cal cul ati ons of basic earnings per share excludes any dilutive effect of stock
options, while diluted earnings per share includes the dilutive effect of stock
options. Antidilutive shares of 598,848 and 611, 296 for the three nonths ended March
31, 1999 and 1998 have been excluded from the calculation of diluted earnings per
share.

Certain anobunts in the prior year's consolidated financial statenments have been
reclassified to conformw th the current year presentation. These reclassifications
had no effect on previously reported net earnings.

New Accounting Pronouncenents

In April 1998, the Anerican Institute of Certified Public Accountants issued Statenent
of Position (“SOP 98-5"), Reporting on the Costs of Start-Up Activities. SOP 98-5is
effective for financial statenents for fiscal years begi nning after Decenber 15, 1998,
and requires that the costs of start-up activities, including organizational costs, be
expensed as incurred. The effect of SOP 98-5 is recorded as a cunul ative effect of a
change i n accounting principle as described in Accounting Principles Board Opi ni on No.
20 “Accounting Changes”

2. Acqui sitions

On January 5, 1999, the Conpany purchased all the outdoor advertising assets of
Anerican D splays, Inc. for a cash purchase price of approximately $14,511

On February 1, 1999, the conpany purchase all of the outdoor advertising assets of KJS,
LLC for a cash purchase price of $40, 494.

During the three nonths ended March 31, 1999, the conpany conpleted 17 additiona
acqui sitions for an aggregat e cash purchase price of approxi matel y $20, 000 and i ssuance
of 13,023 shares of class A common stock val ued at approxi mately $475



Each of these acquisitions were accounted for under the purchase net hod of accounti ng,
and, accordingly, the acconpanying financial statenments include the results of
operati ons of each acquired entity fromthe date of acquisition. The acquisition costs
have been allocated to assets acquired and liabilities assuned based on fair narket
val ue at the dates of acquisition. The following is a sunmary of the all ocation of the
acqui sition costs in the above transacti ons.

Property
Current Pl ant & Custonmer O her Current Long-term
Assets Equi pnent Goodwi | | Lists Assets LiabilitiesLiabilities
Anerican Displ ays 87 899 10, 532 3,227 50 (284) —-
KJS, LLC 46 9, 468 30, 543 4,479 10 (2,079) (1,921)
Q her 181 5, 309 13, 222 2,594 662 (402) (1, 548)
314 15, 676 54, 297 10, 300 122 (2, 765) (3, 469)

Sunmari zed bel ow are certain unaudited pro forma statements of operations data for the
three nmonths ended March 31, 1999 and March 31, 1998 as if each of the above
acqui sitions and the acquisitions occurring in 1998, which were fully described in the
Conpany’ s Decenber 31, 1998 Annual Report on Form 10K, had been consunmmated as of
January 1, 1998. This pro forma information does not purport to represent what the
Conpany's results of operations actually woul d have been had such transacti ons occurred
on the date specified or to project the Conpany's results of operations for any future
peri ods.

Three Mont hs Ended Three Mont hs Ended
March 31, 1999 March 31, 1998

Revenues, net $ 86, 244 $ 79, 691
Net | oss applicable to

common st ock ( 11, 012) (13, 021)
Net | oss per common share - basic ( . 18) ( . 27)
Net | oss per common share - diluted ( . 18) ( . 27)
3. Sunmari zed Financial Information of Subsidiaries

Separate financial statenments of each of the Conpany's direct or indirect wholly owned
subsidiaries that have guaranteed the Conmpany's obligations with respect to its
publicly issued notes (collectively, the "Guarantors”) are not included herein because
the Quarantors are jointly and severally |iabl e under the guarantees, and t he aggregate
assets, liabilities, earnings and equity of the Guarantors are substanti ally equi val ent
tothe assets, liabilities, earnings and equity of the Conmpany on a consol i dat ed basi s.



Sunmari zed financial information for M ssouri Logos, a Partnership, a 66 2/ 3% owned
subsidiary of the Conpany and the only subsidiary of the Conpany that is not a
Quarantor, is set forth bel ow

Bal ance Sheet Infornation: March 31, 1999 Decenber 31, 1998
(Unaudi t ed)
Current assets 208 248
Total assets 256 297
Total liabilities - - 7
Venturers’ equity 256 290
| ncone Statenent |nfornation: Thr ee nmont hs ended Thr ee nmont hs ended
March 31, 1999 March 31, 1998
(Unaudi t ed) (Unaudi t ed)
Revenues 274 264
Net i ncone 214 162
4. Subsequent Events

Subsequent to March 31, 1999, the Conpany purchased substantially all of the assets of
two out door advertising conpanies for a total purchase price of approxi mately $23, 200
in cash. The acquisitions will be accounted for under the purchase nethod of
accounti ng.

-10-



| TEM 2.
MANAGEMENT' S DI SCUSSI ON AND ANALYSI S OF
FI NANCI AL CONDI TI ON AND RESULTS OF OPERATI ONS

The following is a discussion of the consolidated financial condition and results of
operations of the Conpany for the three nonths ended March 31, 1999 and 1998. This
di scussi on shoul d be read in conjunction with the consolidated financial statenents of
t he Conpany and the rel ated notes.

The foll owi ng di scussion is a summary of the key factors managenment consi ders necessary
inreview ng the Conpany's results of operations, liquidity and capital resources. The
future operating results of the Conpany nmay differ materially from the results
descri bed bel ow. For a discussion of certain factors which may affect the Conpany’s
future operating performance see Item 7. Managenment’s Discussion and Anal ysis of
Fi nancial Condition and Results of Operations -- Factors Affecting Future Operating
Results in the Company’s Annual Report on Form 10-K for the year ended Decenber 31,
1998.

RESULTS OF OPERATI ONS

Three Months Ended March 31, 1999 Conpared to Three Months Ended March 31, 1998

Net revenues increased $27.4 million or 46.9%to $85.8 mllion for the three nonths
ended March 31, 1999 as conpared to the sanme period in 1998. This increase was
attributable to the Company's acquisitions during 1998 and 1999 and internal growth
wi thin the Company’s existing nmarkets.

Oper ati ng expenses, excl usi ve of depreciation and anorti zation, increased $15.8 nillion
or 46.5%for the three nonths ended March 31, 1999 as conpared to the sane period in
1998. This was primarily the result of the additional operating expenses related to
acqui red outdoor advertising assets and the newly devel oped and acquired |ogo sign
franchi ses.

Depreciation and anortization expense increased $14.0 mllion or 79.3% from $17.6
mllion for the three nonths ended March 31, 1998 to 31.6 million for the three nonths
ended March 31, 1999 as a result of an increase in capitalized assets resulting from
t he Conpany’s recent acquisition activity.

Due to the above factors, operating incone decreased $2.4 mllion or 35.6%to $4.3
mllion for three nonths ended March 31, 1999 from$6.7 mllion for the same period in
1998.

Interest income increased $.6 mllion as a result of earnings on excess cash
i nvestments made during the three nonths ended March 31, 1999 as conpared to the sane
period in 1998. Interest expense increased $4.8 mllion from $13.3 million for the
three nmonths ended March 31, 1998 to $18.1 nillion for the same period in 1999 as a
result of additional borrow ngs under the Bank Credit Facility.

-11-



I ncone tax benefit increased $1.3 million from$1.6 mllion for the three nonths ended
March 31,1998 to $2.8 million for the same period in 1999. The effective tax rate for
the three nmonths ended March 31, 1999 is 22.2% which is less than the Conpany’s
historical effective tax rate due to pernmanent differences resulting from non-
deducti bl e anortization of goodw || .

Due to the adoption of SOP 98-5 “Reporting on the Costs of Start-Up Activities” which
requires costs of start-up activities and organization costs to be expensed as
incurred, the Company expensed $.8 mllion as a cunulative effect of a change in
accounti ng principle. This expense is a one tinme adjustnment to expense start up
activities and organi zati on costs that were capitalized to the bal ance sheet in prior
peri ods.

As a result of the above factors, the Company recognized a net loss for the three
nont hs ended March 31, 1999 of $10.7 million, as conpared to a net loss of $4.6 mllion
for the sane period in 1998.

LIQU D TY AND CAPI TAL RESOURCES

The Conpany has historically satisfied its working capital requirements with cash from
operations and revolving credit borrow ngs. Its acquisitions have been financed
primarily with borrowed funds.

During the three nmonths ended March 31, 1999, the Conpany financed its acquisition
activity of approximately $75.6 mllion w th renmai ni ng proceeds fromthe Decenber, 1998
equity offering. At March 31, 1999, foll owi ng these acquisitions, the Conpany had $250
mllion avail abl e under the Revolving Facility. In April 1999, the Conpany fi nanced
the Frank Hardie Advertising and Liberty Conmunications acquisitions with draws
totaling $22 mllion under the Revolving Facility. The Conpany currently has $230
mllion available under the Revolving Facility and believes that this availability
coupled with internally generated funds will be sufficient for the foreseeable future
to satisfy all debt service obligations and to fi nance additional acquisition activity
and current operations.

The Conpany’s net cash provided by operating activities decreased to $9.4 nillion for
the three nonths ended March 31, 1999 due prinmarily to an increase i n noncash itens of
$13.6 mllion, which includes an increase in depreciation and anortization of $14.0
mllion. The increase in noncash itens was offset by a decrease in net earnings of
$6.1 mllion, a decrease in accrued expenses of $5.3 mllion and an increase in
receivables of $4.7 million. Net cash used in investing activities increased $22.2
milion from$65.7 mllion for the three nmonths ended March 31, 1998 to $87.9 nmillion
for the same period in 1999. This increase was due to a $19.9 mllion increase in
purchase of new nmarkets and a $1.5 nillion increase in capital expenditures. Net cash
used in financing activities for the three nonths ended March 31, 1999 is $41.9 mllion
due to $45.9 million in principal paynments on | ong-termdebt which primarily consists
of the paynent of approximately $45.0 mllion in notes to the three principal
shar ehol ders of OCl whi ch was purchased by t he Conpany i n Cctober, 1998. The princi pal
payments were offset by $1.3 million in net proceeds fromissuance of common stock and
$2.9 nmillion in proceeds fromissuance of notes payable.

-12-



Eli m nati on of Tobacco Adverti sing

By the end of April, 1999, the Conpany had renoved all of its outdoor adverti sing
of tobacco products in connection with settlements the states had reached with
the U S. tobacco conpani es. Because of these settlenents, the Conpany’s tobacco
revenues as a percentage of consolidated net revenue have declined from 7% for
the 12 nont hs ended Decenber 31, 1998 to 5%for the three nonths ended March 31

1999. VWhen displays fornerly occupied by tobacco advertisers have becone
available in the recent past, the Conpany has been able to attract substitute
advertising for the unoccupied space on conparable or nore favorable terns.
VWil e both of these trends are positive, the Conpany cannot guarantee that it
will be able to attract substitute advertising to occupy the displays which wll
beconme unoccupi ed, or that substitute advertisers will pay rates as favorable to
t he Conpany as those paid by tobacco adverti sers.

| npact of Year 2000

The year 2000 issue is the result of the devel opnment of conputer prograns and
systens using two digits rather than four digits to define the applicable year
Conput er prograns and equi prent with time-sensitive software nmay recogni ze the
date using “00" as the year 1900 rather than the year 2000. This could result
in a system failure or mscalculations causing disruptions to business
oper ati ons.

The Company has conducted an assessnent of its software and rel ated systens and
bel i eves they are year 2000 conpliant. The Conpany’s year 2000 effort also
i ncl uded comunication with significant third party vendors and custoners to
determine the extent to which the Conpany’s systens are vulnerable to those
parties’ failure to reach year 2000 conpliance. There can be no guarantee that
the Company’s third party vendors or custoners will be year 2000 conpliant on a
timely basis and that failure to achieve conpliance would not have a materia
adverse inmpact on the Conpany’s busi ness operations.

The Company believes that it is difficult to fully assess the risks of the year
2000 problem due to numerous uncertainties surrounding the issue. Mnagenent
believes that primary risks are external to the Conpany and relate to the year
2000 readiness of its third party business partners.

Accordingly, the Conpany is devoting the resources it concludes are appropriate
to address all significant year 2000 issues in a tinmely manner

-13-



| TEM 3.

QUANTI TATI VE AND QUALI TATI VE DI SCLOSURES ABOUT MARKET RI SKS

The Company is exposed to interest rate risk in connection with variable rate
debt instrunents issued by the Conpany. The Conpany does not enter into market
risk sensitive instruments for trading purposes. The information below
summarizes the Conpany’s interest rate risk associated with its principal
variable rate debt instruments outstanding at March 31, 1999.

Loans under the Conpany’s New Bank Credit Agreenment bear interest at variable
rates equal to the Chase Prine Rate or LIBOR plus the applicable margi n. Because
the Chase Prime Rate or LIBOR may increase or decrease at any tinme, the Conpany
is exposed to market risk as a result of the inpact that changes in these base
rates may have on the interest rate applicable to borrow ngs under the New Bank
Credit Agreenent. Increases inthe interest rates applicable to borrow ngs under
the New Bank Credit Agreenent would result in increased interest expense and a
reduction in the Conpany’s net inconme and after tax cash flow

At March 31, 1999, there was approxi mately $250 m | 1ion of aggregate i ndebt edness
out st andi ng under the New Bank Credit Agreenent, or approximately 30.2% of the
Conpany’ s out standi ng | ong-termdebt on that date, bearing interest at variable
rates. The aggregate interest expense for the three nonths ended March 31, 1999
with respect to borrow ngs under the Bank Credit Agreenent was $4.5 mllion, and
the wei ghted average interest rate applicable to borrow ngs under these credit

facilities during the three nonths ended March 31, 1999 was 7.1% Assum ng t hat

the wei ghted average interest rate was 200-basis points higher (that is 9.1%
rather than 7.1%, then the Conpany’ s 1999 interest expense would have been
approximately $1.2 million higher resulting in a $.7 mllion decrease in the
Conpany’ s three nmont hs ended March 31, 1999 net inconme and after tax cash fl ow

The Conpany attenpts to mitigate the interest rate risk resulting fromits
variable interest rate long-term debt instruments by also issuing fixed rate
| ong-termdebt instrunents and mai ntai ni ng a bal ance over time between t he anount
of the Conpany’s variable rate and fixed rate indebtedness. In addition, the
Conpany has the capability under the New Bank Credit Agreenent to fix the
interest rates applicable to its borrowi ngs at an amount equal to LIBOR plus the
applicable margin for periods of up to twelve nonths, which would allow the
Conpany to mtigate the inpact of short-term fluctuations in market interest
rates. In the event of an increase in interest rates, the Conpany may take
further actions tomtigate its exposure. The Conpany cannot guarantee, however,
that the actions that it may take to mtigate this risk will be feasible or that,
if these actions are taken, that they will be effective.

-14-



PART Il - OTHER | NFORNVATI ON

I[tem 6. Exhi bits and Reports on Form 8-K
(a) Exhi bits
Exhibit 27.1 Fi nanci al Data Schedule. Filed herewth.
(b) Reports on Form 8-K

None.

S| GNATURES
Pursuant to the requirenments of the Securities Exchange Act of 1934, the
registrant has duly caused this report to be signed on its behalf by the
under si gned t hereunto duly authori zed.
LAMAR ADVERTI SI NG COVPANY

DATED: May 11, 1999 BY:

Keith A Istre
Chi ef Financial and Accounting
Oficer, Treasurer and D rector
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