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Mays, Esterholdt Stanton & Co
c’“”:""(’ Public Accountants

¥

Yachts-0O-~Fun Crufises, Inc.
1130 N. Jantzen Dr.
Portland, OR 97217

Gentlemen:

The accompanying balance sheet of vrzlits=0=Fun Cruises,
Inc., A Small Business Corporation, as of October 31,
1978, and the related stareme nts of income and changes in
financial position for the year then ended were not

A audited by us and accordingly we do not express an opinfon
on them.

nespectfully submitted,

MAYS, ESTERMOLDT, STANTON & CO., P.C.

By A O N ELL Bl i
portland, Cregon fertified Public Accountant
January 10, 1979




YACHTS~0~FUN CRUISE® s INC.
{A Small Pusfness Corporation)
JCL_SHELEY -~ OCTOBER 31, 1978
Prepared without audit)

AL ALY
ALAN

ASSETS

Lurrent Assets:

Cash on hand and in bank
Accounts recefvable
Prepald {nsurance

Tatal Current

Equipment:
Less: Accumulated deprecfation (1,904)

Other Assets:
Organization cost -~ Net of .
I1.C.C. Permits

Total Assets

LIABILITIES AND
Current Liabilities:

Accounts pruyable ~ Trade

Interest payable -~ Stockholders

Depcsits held

Tax:s and licenses payable

Notes and loans payable - Due in one year

Total Current Liabilities

Stockholder's Equfty:

Common stock - no par (500 shares authori zed,
200 shares {ssued and outstanding) $ 1,000

Retained earnings ~ Deficit jﬁéljzéj

Toral Liabflfties and Faquity

3,486
383
341

68,854
73,264

{55,126)

18,118

The accompanying letter and notes are an integral part of these

financial statements,




YACHT S=0~FUN

(A
(A

STATE M
> 0

Small

NT OF

CRUISES,

INC.,

Fusiness Corporation)

INCOME

END

RE Trﬁ Ihf {

EARMNINGS

From Hovember 1, 1977 to Oc tober 37, 1378
(prepared without audit)

Nater Craft Revenue :

Operating txpenses:

Adverti sing and promotion

Accounting and legal
Contract services
Depreciation and
Fuel

Insurance
Interest
Operating supplies
oorage end utflities
Rent - Poat

Repair and maintenance

aortization

.‘-.
:'JJ':_
=T

DO

.
g
= o

Q v:.

$ 63,213

100.0%

Refunds

Salarfes and wages

Taxes and licenses
Travel and entertainmment
Miscellaneous sundry

N
- -

O COND

IN =GN D=L ~JOD

fm~ P OUVm~3dOWm

65,750

el R

103.9

(2,477) _(3.9)%

Ret Operating rLoss

Retained Earnings - Deficit - November 1, 1977 (53,649)

A WL R A

Retained Earnings - Deficit - October 31, 1978

Loss per share of common stock outstanding

The zccompanying letter and notes are an integral part of these
financial statements,




VAT -FUN CRUI INC
N o N(
(’. \, :y.tf,»f,‘quv Co rpe ,rdt,r,n)
STATEMENT F CHANGES IN FINANCIAL "“\'w.'“"

For the Year Inded October 31 1078
(Prepared without audit)

funds Applied:

Net Loss from operations $ T8
Non cash income and expense not re wiring
or providing working capftal ‘
Depreciation and amortization (755)
working Capital “pplied to Operations 1,722
Equipment acquisition 415
Decrease in long term debt o IDE
Total Furds Lpplied S ?,7?02
Funds Provided:
Decrease in working capital - Schedule below S 2,282
it DULE OF HANG IN ING ( ITAL
Calance Balance Increase

10-31-78 10-31-77 (Decrease)
E_l)ff(’.ﬂg»f«SSt?tSf ; e

ST 1A ks $ 11,740 § 6,107 § 5,633

Accounts recefvable 1120 L4YE 674

Prepald insurance LRI -..ﬁ...[,'..?l 21
13,318 14950

Current Liabilities:

Accounts payable 180 690 510

Interest ﬁ able 3,486 436 (1,050)

Deposits he 383 bhf) 86

Taxes payable 34 2,016 1,675

Notes and loans pay.-due in one year 68,854 59,063 _(9,791)
13120 Oh,07%

gUe e anying letter and notes are an integral part of these
financial statements,




IS - OCY

A | (R 31, 1978
(Unaudlted) e

ee 15 X '.l_ ficant Ace ?f-Jl’_‘n_!'!nQ_ Policies:
Ihv‘ ey 1y uses A stan '_r(‘ BCC r“:!] I‘,;’ < ' l,,';\,"‘,tinf} t')ys‘tt-\m.
L ,T ,‘_‘!,_[f N €xpense has been computed using the strafght 1{ne
method. ne same rates are used for financ al statements and
Corporation tax returns.,

!'.’?.tﬂe _?-‘____flin ¥ 1 laxes:

NO provision for
&s the
directly through to the f{

hote 3

income tax l{atilities has teen rade herein,
lo small business corporation passes
lividuai stockholders,

{ncome or

e ¢ P
2 b J

+ NOtes and Loans Pay ble:

hotes and ) ns payable consist of the follovwing:
Cregon Fank - equfpment loan, principal balance
$3,200 pazaViv fn 36 monthly installments

Note k.

of
$104.19, including fnterest at the |

This loan is guarantecd
Brokers, an affiliate.

rate of
by Rose City Marine

s A

L)

James Lafferty (507 stock]

interest at the rate
sem{-annually.

er) - demand
per

notes,
annum, pay ble

34,375

Ralph Service (50% stockholder) - demand notes,

interest at the rate of 6X per annum, payable
sem{-annually.

34,375
(68,8%)

Less amount due within one year

Arsount Due After One Year S

Operations:

The company operates the
Princess,
Rivers,

57 foot

cruise boat, Crufs' Ader
on the water

for hire, s of the Columbia and Willamette



-
YACHTS~0-FUN CRUISES, INC. S
: NOTES TO FINANCIAL STATEMENTIS = OCT 31, 1978 Page 2

{UnaudTted)

Note 4, oOperations: (Cont.)

The crufse boat |

¢ rented by the comyuany on a month to month
bas{s from hose Cf

!
!
b ¥ {

ty Marine Eickers, a partnership. The
owners of both incsses are James Lafferty and Ralph Service,
At present the annual rental is $25,585, Monthly payments for
rental are recorded as expense when they become due and payable.,

lﬁlﬁﬁ_ﬁ. Commitments and Contingencies:
The company shares office

: leased by 1ts affiliate Rose
City Marine Brokers, no cha

{s de for office use,.

The management believes that there arve no other significant I a
comml thents or contingent liabilities,

{




