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Judge’s rejection of buyout offers spells end for historic firr

" Jewel Bradstreet
-{T Reporter

When the doors closed for vaca-
7 at the ATF-Davidson Co. Inc.
Northbridge last June,” they
mmed shut on an era.
peculation that the historic
nting  press manufacturer, a
npany that can trace its ancestry
'k to Benjamin Franklin, might
neday reopen ended yesterday
h U.S. Bankruptey Court Judge
1es Queenan Jr.'s rejection of
» offers to buy the company.
‘hose offers might have allowed
plant to reopen. .
1stead, Queenan gave permis-
v for the company’s primary

crediter, the Irving Trust Co. of
New York, to hold an auction of the
company’s assets, " meaning the
company would be liquidated.

Eloise Morgan, a lawyer for the -

bank, said it will take about six
weeks to advertise the sale. A pri-
vate sale of some of the assets is
also possible, she said.

IN LiIMBO

The end of ATF seemed anticli-
mactic after former employees and
creditors spent months in limbo. OF
the company’s work force, just
Kenneth Guertin, the president of
Tocal 3634 of the United Steel-
workers of America, attended yes-
terday’s hearing.

%

“1 usually have 2 carload with
me,” he szaid. “I just wish our law-
yer had come to speak on our be-
half.”

Only Lucille Brennan, the lawyer
for the unsecured creditors, spoke
in favor of a plan presented by ATF
Chairman Gary Lutin to sell only
part of the company’s assets, but
called it flawed.

“We do think the proposal shows
a hope that something may occur
there,” she said.

Queenan said he allowed Lutin
to attempt a private sale of the
company as an entity because it
might have brought a higher price.
“That attempt has been made,” he

said, “and the result shows no clear
advantage over what can be ob-
tained through a foreclosure.”
‘ILLUSORY’

He called Lutin's proposal to sell

pair intended to Jeasc
with an option to buy,

Charles Nermandin, 2
White Consolidated
ATF’s former parent cor

a secured creditor who
million, told Queenan ¢
had been dealing with hi:
several years in a uns;
manner. -

. “There is not a singlc
ment to hire any particul:
of employees for any a
time. I think we should m
from the fiction of prese:
ues that are no longer t;

the company to Patrick J. Egenolf
and F.W. Grube of Indianapolis,
“complex and somewhat tllusory.”
Egenolf and Grube proposed to buy
the company’s machinery and
equipment, accounts receivabie.
and inventory, but not the plant, -
surrounding real estate or miscel-
laneous parcels in other locations.

The pair offered $2 million in
cash and some promissory notes,
which Ms. Morgan termed “sPeCieor

lative.” The proposal also said the - { ETF . TN to ATF/N

$20.4M figure may go high:

Home National Corp., whose
principal subsidiary s Milford-
based Home Nationa] Bank, yester-

es. If new capital is not
Home National said, it is lik:
bank will not meet new fi

day announced a preliminary oper-  comiter - .. - he

ating loss for 1989 of $20.4 mj’ he

or $3.21 per share, but said thy | I“ , b

might go higher, -
The Milford bank has been SDMS DoclD 557633

by the downturn in the real e.
market
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kis said, is to spur commercial
es of technology developed for
leral agencies, including the
med forces, and predicted it will
come an “important part of our

onomic agenda for the '80s and
yond.”

‘Winning the '90s must be a co-
erative effort among business,
»or and government,” he said.
his agreement underscorgs the
anomic - opportunities to be
ined through new partnerships
it help foster economic growth ...

‘Our (state) centers of excellence
> already working with the
my's Natick Laboratories on two
mmercialization projeets, and

are supporting the establish-
:nt of a federal center of excel-
ce in advanced materials at the
itertown Arsenal,” the governor
d.

FILE PHOTO

Gov. Dukakis

Dukakis said that big businesses
already are aware of the advantag-
es of using newly available military
research and development, but
urged medium and small compa-
nies to contact his office for assist-
ance in that area.

>cord earnings again

ir before.

\lthough abrasives sales — Nor-
1 calls itself the world's largest
:nufacturer of abrasives ~ were
rercent higher than in 1988, oper-
ng profits for abrasives declined
10 percent. The lower earnings
're attributed to weak demand in
rtain market segments, the ex-
nse of investing in new business
‘tems and higher-than-anticipat-
manufacturing costs.

“he automobile industry is slow-
. down dramatically, according
analyst Steinberg, and it shows
in abrasives.

wnalysts had been estimating
*nings of $4.50 for the year, ac-
~ding to Steinberg, who added
it if a fourth-quarter tax credit

,elcester Savmgs

(813.9 million) is included, they
come in above with carnings at
85.02 per share. If the one-time
credit is not used, they come in
below the $4.50 figure.

The credit, Steinberg said, makes
the numbers look better than they
really are.

Nevertheless, the figures re-
mained very good, he said.

A worldwide manufacturer serv-
ing a broad range of industries,
Norton in addition to abrasives
produces advanced ceramies, plas-
tics and chemical process prod-
ucts. The company employs 16,600
people and operates 113 plants in
the United States and 25 other
countries.
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Normandin then attacked Lutin's
habit of periodically sending out
press releases full of passages
about the eompany’s historic roots.
“If we allow this to continue, it will
only produce more press releases
and Churchillian rhetoric about
Mr. Lutin's duty to history,” he
said, producing some muffled
snickers among the audience.

Ms. Morgan said. ; art of the prob-
lem with the proposal was timing.
“We have no idea when it would be
{inalized, no idea when there
would be a closing, and no evi-
dence that the purchaser has $2
million. There is nothing here to
warrant any more delay,” she sald.

A second group, James P. and

‘James E. Hughes of Printer’s Parts

in Chicago, also attended the hear-
ing to defend their proposal to buy
the plant. Their lawyer, Kendall
Burford of Holden, told the court
the Hughes’ offer might have been
low because they had trouble get-
ting information. He also said the
substance of Lutin’s proposal bore
a striking resemblance to theirs.

Printer’s Parts’ offer of $2 million
in cash was apparently ruled out
before yesterday's hearing.

Apple executive

expected to resign
Los Angeles Times

Jean-Louis Gassee, head of
Apple Computer's new-product de-
velopment unit, is expected to re-
sign shortly because he feels
wrongly blamed for the company’s
current ills, sources close to the
company confirmed yesterday.

The resignation of Gassee, 2
flamboyant 48-year-old French en-

gmeer who had ovcrseen new
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UXBRIOGE | bedroom sot. om we
restored M Quk caliimet ANCWS, 1
for, slove. mbev aavray $578 0398

UXBRIDGE § room apd. on weler. Wy
et hovk-uo, refrisIrator, shows.

o;;;m, fenced vard, bost dock. §72
4

WARREK A new I bedroom gum:
pooliances inCiuding washer -dryer, ¢
e country ol M08, (508) 854457

WARREN - RENT With sofion. Alrrev
2 bedroom, 1 4 dath Duplex Towr
Seauttul viw. Rakaoneble rent. 35
utiles. Dwner witl considar trade. Cak
58-£39- 5500, rves, S08-69-2748.

WEBSTER . CLOSE To ]S J rooms
hoi walsr, siove. revrigerator incudke
curlty, refe-ences, g pets. 1400, <3 2o

WEBSTER - DUDLEY 1and 2 bedroor
svyiladie from $340. Security depos.
Quwed No pets. Call 349- 1069,

WEBSTER East Main 51 Oharmaing
oo, carpeling, huoe deck, much
W2 oy 7551210,

WEBSTER Naw ? bedroom, parking
ary, intercom, aopliances, wak-wall. 15
utitieg Cait $55-0652.

WEBSTIR 7 rocms, fufty renovalec
hae!, 3375 2 rooms with loft inclugm:
and apotiances. $400. Cal John 8750577

WEBSTED J room, 1mall ap!. Carpete.
ricaty decoraled, Slove, refriperator, ewe
ity end.hes! inclded. O st parking, Ru
remeva 290 mo, §0-447%

WESSTER ¢ room, ? bedroom, 13
stove ang efrigeralor. parking, securi:
eeterences $49-0926

WEBSTER $room, 2 bedroom spartme-
lisor, SA90 M. plus Utitities. Garage ava
325 mo. Cali 119-1811.

WESTBORG Large studio localed in hiv
cai byliding, Fully carpeted and apolia~
$430 plus utiiities, no pets. Call 8240001,

WESTBORO Aodern ! bedroom apt. ¢
1575 Includes heat, hot water, parking.
tor. Ho pety 617-715-5369.

WESTBORO Soacious 5 room apt. in 21
home. O 11 prarking. Watking distanc
center. 3700 mo. plus utliibies. Cali 858-31x

WESTBORO Soacious 1-2 bedroom, w
wall carpeting, ully sppllanced. Exc. kce
3580 mo. Owner 1-800-850-0016

WESTBORO Studio ) and 1 bed-
Dishwasha- disposs!. carpeted, ar <
1ionad. No pets. 3460 - $599 - 5730 heates
366-1000, 8773004,

WESTBORO | and 2 bedroym apts. ava
now. Wall 1o wall carpeting, Rty appli
Klichens From $578 No fee. 366-6203

WESTBORO 1 bedroom condo, country
€or. steaciting. new appliances, pool. 1
3590 per mo. ) Per M. phus ulilities. Cal 3466-2408.

WESTBORO 7 2 bedroom Conda. Deck, -
Oslion to buv. 11mos. fowards purchase *
mo Cail 898104

WEMOJW;,Mamwm,w
1M, laundry, no pats. 1525 olus. 14414
WEST BOYLETOM Reservolr Mator Lode
o0 wites. Kitchen - Living room, 1 b
room, utifites. Maid Service. Color
Weekly, montty rates, §5-6247
WEST BOTYLSTON Now svaitabie 1t
room, heet, Dot wh'er, lsundry room. &
APy CHrDOtng nonet $495 Up B5h-Oh
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