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Item 5. Other Events

(a) (i) Timothy L. Largay resigned as a director and as Vice President of the
registrant on October 7, 2002.

(ii) James R. Joyce, Treasurer and Chief Financial and Accounting Officer of the
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registrant, will retire December 31, 2002 from those positions. Effective
January 1, 2003, Mr. Daniel W. Sharp, Glastonbury, Connecticut will
become Treasurer and Chief Financial and Accounting Officer of the Company.
Mr. Sharp, age 52, 1s a Certified Public Accountant who has served closely
held businesses Dbased in Connecticut in various financial and accounting
capacities during the past twenty vyears. He is a graduate of Colgate
University (A.B. 1972) and the University of Hartford (M.S. - Professional
Accounting 1975).

On October 8, 2002, the trial court in the takings litigation of

the Company's majority owned subsidiary, Coastal Petroleum Company, against
the State of Florida ruled from the bench that the State's denial of a
permit to drill on Coastal Petroleum's Lease 224-A did not constitute an
unlawful taking of Coastal Petroleum's property. Coastal Petroleum expects
that the trial court will issue a written order within the next two weeks.
Coastal Petroleum has the right to appeal the court's written order to the
Florida First District Court of Appeal.
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