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Iale of Palms, Ingorporated,

Pursuant to engagement, we have nade an examination
of t:¢ books and recoxis of:

sive, emi sudmit herewith our report setting forth the results
‘of operations for the period under review snd the finanecial
condition as at June 30th, 1530.

Qur sudit comprised the usuel verificetion of all
eash trausactions and the ezamination of the supporting
vouchers and e verification of the scouragy of the records
with respect to acconntebility for revenues m'msq
%o have elss satisfied ourselves that sll assots are sorrestly
sinted, and that all liadbilities have been fully provided for.

VE TUEREFORE CEATIFY that the accompanyling Dalence
Sheet correctly sets forth the fingnolal condition of the Core

- poration at Jume ¥0th, 1530, and that the Stateronts of Operations
roprosent the soirest results for the period covered by our
exemina tion,

o) o



As indicated in the Cortifiocate of Audit attached hereto,
our examination was sufficiantly comprehensive to satisfy oure
seives that the records were very and properly kept.
e faund, as ususl, that the recoris were in good oewntion and
ell snpmmg vouchers gvailablo for inspeotion.

With respect to the sgveral exhibdits forming e part of
this report, wo make the following comment:

EXUIRIT AT
BALATCR -iUBL
= Th%; :;:tgmnt ao:: forth 33%: A;uts, Liabilities ?;a
orth cmpany &t Juns innoa
thereon, thore ia a deeided improvemen 2 1930 %he

dition et the Company as compmred Iith the qut yur.

In our report for the year ended June 192
mm.mmmuatmmmuu

remaining unsold. This working nu t June
33; iggeﬁm to 5120,881.20, Wm tx:a an tmmn
* -

:

mormitm-khg thmmm,

rorm‘n.mth.- 25 end June 30th, 1930ugtmu

Lo o

Unpaid Installmgnts
scorued Interest, otc. 1,106,386 [2240.8
Total 103,682.11  § 123,353.7
Legs - Curremt § 103,682.12 G 3835372
Liadilitics 15, 909.88 2,472.5

vorking Cepitel & _95,772.23 £ 220,801.20

As indicated from the above table, tho improvement in

the Corporstion®s gurrent conditicn is Matmtly favorable
with respect to tho current liabilitics which represent a few
accounts payable and sccruels which have rot decane dne, This
mnranmnt has b;u toeon%imd m.h} gﬁx:i:n a:: a reduction of

mw M tednoss o Ulg ‘m bonds
ot June 506, g;o snounting to $90,000.00 as sgzainst $106,000.00
at June >

It will de ohsorved that tunmt ¢t the Cooper
River RBridge, Inc. has been set up under mi assets,
ut that a reserve is likewise mmmmm
liadility oide, thus offsetting this pariieounler item on the &s-
sot side of tho balance sheet, and, at the samo time, :veserving’
tho ascount in the rocords.

It will bo odbperved that the ontsundua eapital stook

has increased from $291, 00 to 00 represent
increase of £3%,200.00 ch was. &m formagmnts
assessed { lders after allowing a discount on the

agains
stook Bo issued of 46?.' The net paid in eapital, after cllow-
ing for the discount on the stoolk issued sgeinst these assess-




COMINTS ON THE ADIZ - (Comtinued)

thus showing the gross pwofit from the sale of lots snd inecors
fron. othor BOUICHS,

It vill bo obsorved fram this statement thot tho net
l ot lots, after elimineting cancellations, mmounted to
.00. From this smount has boen %.l land cost. im-
cost and commisgions paid or mecrued mmounting ¢
7, lmmscmmntmm sale of lots of

3.

To the amount of the profit on lots sold, thore was
aided other income consiating of interest eained, mta ro-
ouvoa! payments forfeited and water remtals, aggreg

mnngamcutmmmmm Tl
thu amount there was deducted nxpms.tnru for nfﬁ%o-

nanece of roads, bduildings, ote., emount

gmn:taxtx:l naﬁmutnt 2 txp«'ﬁa ne:n;?oc tgs’ 238.;52;‘1 s
making to mintmoe 142.

in an operating worit of m «05 bﬁm considering fixed

charges or depreciation.

Fixed clnrges comnsist of intorest on tonds; amortiza-
timubmucmwmmimmmWsmh

' mmlyshntmum. wold indicate that
the rate of interest which is being on the vutstanding .
bonds is comparsatively hizh, bchg-’abont ten per cent, after
caneidering the 7% interest, the discount on the bonds at the

: ihm por cent. premium necessary
for their retirement. In view of this feet, it iz possidle
that refinancing might bde resoried to with a view to Tedusing

these fixsd chnrgu 4f this could be scsomplished w thout deing
campelled to offer lmcumtertommucha
current rate, -

After deducting fixed charges, before do—
pmlaucaorthclourmlt mmuhetmsute
u‘n"i' athar' oo g Ty m 853 hts%mu’mﬂ"."gm
; 4 : rate

the sals of the Stete High Zent amounted
z Thmron the m domnuon ond

m that d.md.ation agereoint
311.839!98. do not involve the anuay of m!'z. For thgs reason
the net revemue, before considering these items, would deo
$2,402.90, Attentiom is called to this fact for the reason that
these items are, at present, carried on the books and are grade
‘mmmﬂwmnmtomﬁtmm

In making o charge ageinst oporations of oxpenditures
for maintenancs, atiention is ocalled to the fact thit one of

certain oxtent, some mmmtn in the property which are of
8 more or less permanent nature, + In view of which feol
some of these charges mizht be ea mg.mzm end thmes eliminated
as a charge ageinst operations thorehy deorsase the loss or
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= (Contimued)

~would, in our opinion, be t of absorbing timse rmaintenance
charges ourrently sc lomg as this can be done without g direct
viclation of sound sescunting prinsiples, The policy whish is
thus be Tfollowed is entirely oconservative and will be pro-
- dustive of a greater profit in later years. s

" The details omn&m abcve mantionsd maintenance
are shown in Sched VII, some of whish were suthorized
mtfgﬁémly by ‘the Beard of Directers at their lsst cmmunl

Biite o] w

The detalls of gunorel and administrative expenscs are
shoun separately in Schedule VIII. e

ADALYSIS OF SURRLUS

¥o bave shown herein the varions changes oscurring in
; lt.ls’;o mpmh:umt between June 30th, 1929 and June 30th,

The oharges against this account, other than the net
loss for the period under review, wers the eooount of Arthur
J. Edwscris, femmow,of'é 84 and ad mts. in
:gng;e 2 d-“h oxponditures for road work, o¢to.,; smounting

43,762,04. , :

In conneotion with the former, atiention is callpd to
developed imediavely Teliowing the Seumlotiin or maros: Wiish
stion of our :
1925, at the time Kr. mmm ¥r, Rwerds aQknow-
lsdged the indedtedness, but tho ultinate eollsetion is parhaps
problematical and it was, therefare, considersd sdvisabls to
charge same off, '

5 The iten reprosenting expenditures for woad work made
in prior years was an amount which hed doen capitalized in the
earlier part of 1929 in comnection with the loveling end grad=
Ln%. 8%0., of lots and roads ond the dlsposition of whioh ms
not fimally determined until later, The charging off of this
acoount is iz line with the policy followed during the current
year with respest to maintenanecs, the comservative polioy being
to close into profit and loss those items whish are more in
the nature out for curreat maintenanco even though to some
extent permsment, rather than distinst improvements,

: mmm,watmhmtoomrmw
tails contained in the dbalmnce sheet end operating statements

end, therefore, do not require any special «




ASSETS

General Fund
Improvement Fund
Certiticateos of Deposit
Petty Cash

Tnpald Installments:
1927 Contracts

1926
1629 =
156 2w

Acerued Interest Receivable
Ageounts Receivadloe
Developed Land, eto;
Section "A"
Seotions "B" and "C"
Boardwalk Sites
Developnent Cost

Total Current

22%25
ooper River Bridge, Inc,

Tndeve) .}.‘v’ :
Buildings, oto. (Sohsdnlo)

B ooy Tnsurasce

Prapaia Eleotricity and

Unnnortizod Bond Disoount
Preopaid Texes

Total Deferred

Total. Assets

< l <>
> | it

wvite

$  1,424.85
721.20

226.47

$ 130,000,00
3049’.000:00

e %’ 000.00

—1,687.50
$§ 9,687.50
540310

ma.-f | 13.’22 36:33 ;

disclosed is
'5000 00 for

§ 2,472.52

$ 108,516,006

1




LNGONR
ial - Section "A" 3 lsy’g:“l
Residential - Section "B* 20, 790.00
Niesidentinl - "Harbor Caks" ggzoo
Dusiness Section 135, 900,00
Gross Sales $ T70,000,00
Less - Cancellations __%,m
Het Seles $ 60,850,00
t Lots : s 2.093 w5
_ 0%,
+ Coat : 22
Cost of Lots Sold 17:045.22
Gross Profit on Lots Sold $ 43,804.78

Maintenance of Roads, Duildings :
eto, (Se;-auo) : . $ 16,568.%0

Genoral and Administrati
e 4 ve Ixpgnses ST
Total —43.242.86

0 $ Profit (Bef Fixed .
m or mmg?on) $ 11,660,05

Othor Tntexest - ' “‘B"g;g _11,040.36

Income Before Depreciastion or Lospes § 619,69

TDepreeiation _ ¢ 9342.38
Loss on State Highway Agreement 10,056.77
Net loszs after Doprooiation 3 9.4%37.08

Te2
L 3

23.675

i

16,663

;893




- (Contimed)

ments, iz $250,682.2 gi.:omcnm on sdded the surplus of
y249.35 shares of stook cutstand thess sheres have a
33&3%.. of {81.82 per share. o
In

computing the value of shares, comsideration, of
course, should do given to the Mthst any Teserve for ine
provements on lots sold which is not used would add tothc

vslue thereof.

During the uam&mtmnuotmma
cost t the mximlogdnl undeveloped ssctions of
the It wos odvious thet the valuations whish had been

allocated to Seotion "A® and that property cest of the pavilionm .
wore entirely disproportionate to thon' respoctive values,

This resllocation neoessitated an adjustment in the surplus and
e revision of the land cost appli - to lots aomm;rim-
yeara.

; ™is aﬂgugntintholzxtnooctmnmamtm
proceding alse made neocesgary to file amended
income tax returns shich will be filed on the instellment basis
es suggested in our provious reports.

The ratio of curront assets (after oliminat thoro-
from the land velues applicadble to developed seetions
approximately 50 to 1, execluding consideration from wm&s‘
1liabilities the mon payment to the sinking 57.
This indiocates a wri‘oumnt om\utm of the cm
face of a reduction the bvonded dobt during the year,

Another featurs of this statemsnt, whioh invites favor-
able mruon, 4s the ratio of Het Vorth to total debt of
better than ¥ te 1, which indicates that for every dollsr of
11abilities is §3.00 of Stockholders eqity.

The contingent liability of J. J. Mmrray of §3500.00,

:gmu;t::tnotoeg:mugu:mut,u&1mmi:w
a comparative reoent development remaining s long
undiselosed and the oleim for which was not presented unsil a
eonsideradls :m u!gr the tm:ution t: which it related had
beea consurmo managenent does not fully recognize thia
as ap actuel liability becsuse -f the fact that thore is no ro-
cord of a specific authorization. The olaim is for legal ser-
viees in examination of title in commwotion with the Vilders &
Shinners mortgeage c¢xecuted soveral years ago.

A oom son of all of the doteils shown in the ao-~
companying sheet with those contained in the dalance
shoet as ot June 30th, 1929 are shown in Zxhibit "o, togotm
-mf o:-h rosulting increases or decreases between tho
pery -

This statement reflects the gross saless of lots during
the period under review, less cancgllations, from which have
been deductied the eoctt of all lots s0ld as uu as oormicsions,




ANALYRIS OF SUTRPLYE
Surplus $ %.480.70
Addg :
Acoount ble Written Off 155.00
Ao tagat ot Loat vatees f__ugg;m
19, 265.00
¢ 28,7771
pb: :
Acgount of Arthur J. EBdvards §  341.8¢4
Adjustmont (Romd Work for
Yot Loss 6/30/30 _Ln.gi :
- 13,540.%

Surplus June 30th, 1930 215.2%0.75




”ﬁu fitghway t
Coopar River dge, Inc.
Less = Leserve

Total Cther

mtldim 8tCae
Losa = Dopreciat
Total Pixed

%M Bond Disoount

Prepaid Expense

Total Assots

1ess - Sinking Fund
Total

Reserve for Immnts
CARXTAL
Paid In Capitel
Net Worth

Totel Liabllitics & Capital




Thorwold

John Ce. Davis

De. Diasourakis st, &l.
D« Diascurakis at. al.
axy A. Disher
August & John Doschor
Juliuvs H, :

Julius H. Doscoher
Joh: Droppert

Jemes I,

Mabol deB, Egen ot. al.
Be Le Fellows

Be Lo Follous

Nrg, C. ¢ Fordes

He T Foster

¥rs, Immie Francis
lirec. Iumie Francis
Mrs, Pamie Francis
Susan P, Frost

Rex G« Yuller

As Jeo ¥e Goroe

i%27 A28
- 455400

«26
00

204+45

Q.00
§§ 3

«26
92

2 003..‘
» 59 8006

1528
§ 1,080,00

Ua00

»00
S4777

.u’&‘i?

55456

61%.29

920,00

e

X

s

1.125.

10,

1230

1,150.00

605.00

£00,00




SCERPIILEL ~

THELID DPALLSIILS

Ceatrects On Hend
Je Lo Griftis
Le Oriftfin
Hrs. 33 Cs Hare
s 0‘ B.m
Be 00 Bem
2rg. GM 1. Eonedberry
Jeck & Anne Honedbarry
Lottieo Nearickson
C. &, Heston
Bthel) R. m.ﬂ
Lionel Eirsclusann
00 Fe Mil
He ¥. Hough
?Q ;c IM“C. Ire
Jeo-Ts M‘
Jomes T, Hucks
J' ’o M' .
F. i, Budson
Pe le Hudson
P. B. Pudson (Catherine L.)
Catherine i. Mudsen
Catherine i, Hudson
Je He Iszsrenl
e He JuCOLS
Je Co :‘*
Ce Ao J’".
J. S, Jones, Jr.
e OWCe :m
nnc e Kalmeyer

Ho Kennarty
xm ¥. Kingman
Je Jo & Ve He Lakoohe
Je ¥ Lawless
Gen. Be Linooln
Goe HoODe w
H. e w
:0 Je Lﬂm
ary V. NcBee
kary V. lioBoe
JTe Yo Hellvean
‘Anna e MeIntosh
Jes. P. ilagrath
Thos. Hayks
Coleoman C. Murtin
Je ¥. Mason
Je Te lhlm
Alma B, Maxwell
Alma B. liszwell
Alra B. Nazwell
Alma Be Maxwell
Alma Be Maxwell

iZe7

g

300.00

225126

{Continued)

530.00
1,500,00
2.3”0o°0

bl +29
700.00

630,00

1, 500,00

B

725.00
€55.00

728.33

f:ééé:&?

1




Baward ¥e lMeyderry
Go B, Helton

Ge By P, Hohrmann
R Morrs

Le G ,W

Chas. Ha ntt

Bessie &

Bessie O. T
Besale C. Todlsey

irs. L. . Imzemmaier
| 0sear . Shhlester

511,01

54
Q0
480,00

220400

= 1»-206@51

64000
§37.50
;20.00
47.52
)00
480,00
445.97
$00.00

30,00

1,170.00
©72.00
«00

1,545.00

4£0.00




1527

193
1930

13




Julins H, Coscher

Tames B Raas
ames Iie

Ce 80 Fordes

Bumie Franois

Bumie Franois
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* Appiied agminst Acorued Commissions.

SCHEVULE IV
ACCUURTS TAYARIE
L8 308h, 1750
_g&{. mtm 3 "g.oa
gu:u Sign Compeny zsrz.
Séutiors, rrinting end 3
A. T. Smythe it %-35




SCHEDLE Y.
SAUSTOLOSRS

Hardeway Mﬂoting Conpany

<y ot gy L

voa

Euth B. Gobdbd

Euth B, Godbb, Truatee for C. L. Cobd, Jr.
3 Prinaie

Ba B ’

Merchants Fertilizer & Phosphats Co
Charles [, Allen :
Kg 'bx 2 S

Fe Karion Whaley

lirs, Helen G. Whaley

He ¥o W

Eutuel Investment Compuny
~{Cs L. Cobb)

John B, Gidba

&wmr Contracting co-m_ y

Be Mo Soith
?. Harion Whaley

Total

——

Shores Amgunt
g‘go 3 § 9£,935.00
- ; 2504
G ol
21 g,‘,mo:ﬁs
ni 11, 5%.90

22 250.00
2wl
2.3 2801 e:gg
110.2 ﬂ,’cz@:eo

{ 200:




Wm% to '
Property

Haterial and Supplies
ahu'ug, Crading, Leveliug,

mmmwmm«m
Truck Expenses

1,659.16
1,000.,00
2,268.40

Officors* Salaries $
Seeroting Srsetee
‘l'muwtaﬁon {Bridge Tickets)

D@s. mrchip- & Sudbsoriptions
Licenses & Taxgs

0ffice Rent
I-tcht. Heat & Powor
0ffice Supplies & Expenses

Total




Undeveloped Land
(Seo. RN WER, PR, etc,)
Amisement Park
Parking A.::z
Bailding Inprovements
Furniture, FPixtures and
R . Squi . +
paen
Inle Team

Field office
Tater System

SOREDULD XX
EIXEp ASSEIS
Cost Depreciation Book Value
9 us "'0" ¢ 14.&?-50

16& &

10,568.69

og 9.{?--7? 28.;%:5
17,?73%% ig 15.2




