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In the Matter of the Application of )
YOSEMITE 2ARK AND CURRY CC., )
a corporation, for an orxder of the )
Rallrosd Commisziom of the State of )  Lpplication No. 17918
Califorania, authorizing +the issue )
of securities. )

3roveck, Phleger & Herrison,
for cvplicant.

2Y TEE COMMISSION:

02 INION

Yosemite Park and Cumnry CO. hes appiled 40 the Railroecd
Commission Lor permicszion 10 issue $9,424.20 chares of its six
percent preferred sitock of the aggregate par velue of £297,121.00,
in exchenge Tor 55,524 of common stock, now outstanding, Of the
aggregate par value of $277,620.00.

It appears that Yosemite Park and Curry Co. iz & corpora-~

tion organized under the laws of the State of California oz or adous

Cctober 15, 1825, The emount of the capnital stock of the company

is $3,250,000.00, divided into 650,000 shares of the per value of
$5.00 each, clessified into 400,000 shares of common stock and 250,000
cheres of six perccnt cumulative preferred stock. The Articles of

Incorporation reed in part as follows:




*Mhat at any time or times within seven (7) years
from the date of the lssuance of the certificate of incor~
poration of this corvoration, Mrs. D. 4A. Curry, Dor Tresidder,
¥rs. Don Tresidder, R. T. Williams end Mrs. R. T. Williams,
shall each have the righ% and option, respectively, to sur-
render for cencellation bis or her shares, if any, of the
common stock of thic corporation and have issued in lieu
thereof un-iscued shares of the prefexred stock of this cor-
poration according to the basis Of excharge horeinafter
specified; provided, howevexr, that no person receiving compen-
sation for servicesz performed for this coxporation shall bde
entitled to exercise the s2id right or option %o convert
while he or she shall be 30 receiving compensation; and
provided, further, thet Mrs. Dor Tresidder, so long &s Don
Tresidder shall be recelving such compensation, shell only
be entitled s¢ o comvert & number of sheres oL her saild
stock not exceeding one-xalfl of the total number of common
sheres then held in the sggregate by her and/or Don Tresidder;
ané ¥rs. R. T. Williems, s0 long es R. T. Williams shall de
receiving such compensation, shall only bde entitled so o
convert & number of sheres Of her said stock not exceeding
one=kalf of the total number of coxmuon shares then held in
the zggregate by her snéd/or R. T. Williams.

That upon eny converszion hereunder the prefexrreld stock
t0 be received by the person entitled To the conversion
right shall be accepted a2t 1ts par value and The value per
shere of the coxmmonm sStOCK vo be surrendered by such person
in exehenge therefor shall be determined at the time of
such exchange by dividing the actual net ook valuwe of the
assets of this corporation over its ligbilities and over the
par velue of the preferreld stock anéd the accrueld and unpald
dividends thereon (not including the preferred stock s50..%0 be
issucéd in exchazge) by the total number of outstending shares
of common stock (including the commom sheres to be surren-
dered in exchenge)."

It now is reported that as of O¢ctober 1, 1931 lr. R. T.

Williems ernd Merjorie Curry Williams (referred to as Mrs. R. 7.
Williems in the Articles of Incorporation) have notified the cor-
poration thaet they desire to suxrender for conversion 55,524 csheres
of common stock of the aggregate par valuwe of $277,620.00, of which
1%,001 shares are owned by R. T. Williame and 42,523 sheares by Mar-
Jorie Curry Williams, and to have issued to them In lieu thereof
shares of preferred stock on the bhasis of exchange specified.




As of October 1, 1931 epplicant reported outstanding
400,000 shares of common stoek, with no preferred shares, and & TO«
tal net worth of $2,140,486.90, indicating & velue per share of
comnon stock slightly in excess of $5.35. On the basic of pre=-
ferred stock at $5.00 a share for common stock a2t the Indicated
net book value az of October 1, 1931, there would be required fLor
the exchange 59,424.20 shares of preferred stock of the votal par
value of $297,121.00, resulting in an inecrease in the capitaliza=-
tion of $19,501.00.

Zeretofore the company has filed Zts financial statements
showing its assets and liabilities as of September 30, 1931, as

follows:

aSSETS
Fixed C&Pital. ...-.....C...'.-.......OIJIS,S,?l 987.56
LGSS-dOPrBCi&tiOE "'QSGI"VG...--.-.... 2 951)_558 49 92 440 629-07
Franchises ececcereeccsacencs cemases coscsscscccrovcne 36,317 o>%
stoclcs &nd bonds -‘..-OCI.O...-....-..‘...-...“.-. 40 oo oo
Current assets:
Caéh L B B3R B B W A I NN R NN N N N B NN R A N 261’359.96
Accounts recolvadle .ccecvecveccans 69,991.00
InventoriCSecrvavecnasvonacesncane  1L32,130.18 463,48L.14
Derened cmses RN B I O B B B A A I NN B A B R N O RO I O N Y N ) 74,208-45

Tom m-.......-......-‘.. &0%936.20

ILITIES

Long term liabilities:

DBBGn'CUIGS aue 1945-. ------------ -o'ﬁ: 800,000.00 )

Standard 01l contrectecccas. 26,857.65 % 826,857.65
Current liadbilities:

-&-ccounts Pamble ----- ..-....-....h.@ 57’275.31

ﬁccrued interest L BN IR O B O R BN N lz’ooo.oo

Unpresented ticketS.ccecevrccncssnss 7,702.57

other LA A B N I O B K AN N N B N N N N N NN N N K RN ) 6,064.99 83’042.87
Reserve other than depreciatioR.ecivececccncecessnasn 4,548.78
Net worthk

Commeont stock= 400,000 shares. £2,000,000.00

Dul‘plu..' sasonvesse sSracesssrrnscnnce 140_,486-90 &140,486.90

TOTAL LIABILITIZES.ccceccesn coe $3,054,936.20

A1l of the compeany’s outstanding s%ock was issved under

authority granted by the Commission in Decision No. 22091, dated

Februery 5, 1920.




It appears that cpplicent has had surplus earnings from the
operation of its businmess and +that such surplus earnings ere repro-—
sented in itsc assets. It therefore seems %0 us that becsuse of
these surplus earnings and because of the company's financial posi-
tion, 2z indicated by its balance cheet, that apn order permitting
the increased capitelization resulting from the exchange of stocks
as here provosed, mey be entered. ve belleve, however, that
the amount of the increase, thet is, the 5$19,501.00, should bde

charged by the compaxy to 1ts corporate surplus in recordixg the

trancsaction on its books oOf acopunt.

The order herein will soO provide:
CRDER

Yosemite Park and Curry Co. having applied to the Rallroced
Commission for pexmission to ilssue 59,424.20 shares of preferxed
stock, and the Reilroed Commission being of the opinilon thet this
is not & matter In which a pudlic hearing is mecessary, that the
money, property or lador to de procured or peid for through the
issue of such stock 1s reasoradly required for the purpose speci-
fied herein, which purpose 15 not in whole or iz vart reasomably
chargeadle to operating expense or to Iincone,

IT IS HEREEBY ORDZRED, that Yosemite Park aand Curry Co. be, and

it heredy is, authorized to issue, on or bdefore July L, 1832,

59,424.20 shares of its preferreld ztock, of the aggregate par value

of $297,121.00, in exchznge for 55,524 shares of ¢common 33%0¢k ROwW

outstanding, of tiae aggregate par value of $277,620.00, provided,
L. Thet the 55,524 shares of common stock de returned to op-

plicantTs treasury and cancelled; and




2. That the difference between the par value oL the
. preferred stock izsued by, and the per value of

che common stock returned %o, applicarnt, be
charged by applicant to its corporate surplus
account; and

Se That applicant keep such recoxd of the icsue of the
stock herein authorized ss will ezedle it to Tile
within thirty(30) days thereafier a verifield re-
»ort, as required by the Railroad Commission's
General Order No. 24, which order Iinsofaxr as"ap-

plicable, is made & part of this order.

IT7 IS ZEREBY FURTEER ORDERED, that the authority herein
granted shell become effective twenty(20) days from the date

nereol.

DATED at Sarn Franeisco, California, this Sﬁéé doy of
Fedbruary, 19%2.
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Commissioners.




