‘_Déidisi'on No. _,b?—o 6’0-

BEFORu TBE RAILBO.AD COULTSSION OF ’.EE::, S’Z'L'Aﬂ.’ OF CALIFORNIL.

'..In tho Yatter of the Applica.tion of
SAN JOAQUIN LIGET & 20VER CORPORATION

)
) - ' )
for an order. suthorizing tae reclassi- } Application Number 9692
:tication of 11:3 preferred stock. ) - : SR

Marray Bourne, for Applicant.

-

BRUNDIGE, Commissioner -

CR2IXNTIOYXN

_ In ‘chis application Sem Jooguix Light a.nd. :E'owor Corpora-
ltion a...ks f.or an ‘order a.nthorizmg :I.‘t to recla.qs.tfy i't:s six per
‘-cent cumulativo proxerrod stock so0 as to provide that tho holdors
'theroo:f sha.ll rocoive dividend.s at the rote of seven per cozrc :pe:r: ‘

anoz, instead of six por cemt 'ne::- a.nn'am, and that sach d.iv:!.dond.a
”...hall 'be oumula.tivo only from ard aftor Decombar l 11923, instoa&,
of ﬁ-on and. afto:c J‘anuary l 1917. , , |
San J’oa.quin Light and Bower COrpora.tion was orga.nized on
or a‘bom Toly 19 1910 a.nd. has an an.thorizod. ca.;of_ta.l stoc:k oi’
, '150 OOO OO0.00 d.ivided i:n’to .'.L 500 000 sha.res of the pa.r valua oZ .
"VJ.OO.OO each and consisting o:f -,,50 000, OO0.00 of common stocl:
,;25 ooo ooo.oo o:f.' prefarz-ea stock ané 4‘75 ooo ooo.oo of ;p:-ior prc- =

' ‘.‘_;a.erre&. stock.‘ , Aa oZ November 30, 3.923 tho company ro;ports out-i‘ '

sta.nd.ing n. ooo ooo.oo of common stock, &»6 500 ooo.oo of pre:on-ea '
3""°°k m Vv,545 900.00 of prior pregerred Stock, & tota... nf -

. Zes; 045 9oo.oo. | In aaam,on m reports capital stoca su’bscrj.p—

e _".,S.ons o:t yszs 400.00.,:' The pre.ferrod. stook boars cmulativo d.iv:t- e

i -’"a.endv at the ra‘te of six per cent per annm ‘and tho prior PrﬁfOTTﬂ,'""

: . - . uMOCk cumulsa;ive divi&ond.s a.t t‘b.e ra:t:o o:r sevem _por con.t ;po;- anmm.

L




Applicemt reyorts 1ts aczets and lisbilitios on November
30, 1923, 85 follows :-

Accets

Fixed capi®al « « o ¢ o o o & -
%a.cqu.’x.red. securitios . . . .

Subseridbers to, capital stoclc . .
Current £3sets :=

. (C&Sh .c.«-’-‘c‘clc
- {Notes receivable . .
(Accounts regeiyxable . 962,570.96
(Materials & su@plios 1,584,677.55

. £ 1,726 ,281.26
(Karketable Securitios « - " %5.000.00
t

616,951.49

_ U&scollaneou.s o o o m 69,149.58
ToualﬂmentAsseS‘ ......498565064\?'

Sinking runa P P 361,202.27 |

|
De...orred. a.obit"-- ‘
.. Dbt discount & expense . . 3 1 745 888.99
- Discount on StoCL . . . 1 649 882.00
WMI a.e'oiitsf a. s a. 2 » & . 241 596&04 C
: mo'cal aoforrod. Debits «c o e . oo oD, 6:55 167.03

motal Aasets e e s e e e e e s e e .. $67,703,062.63

- Iigbilitios

Capital stock
- 2rior preferred .
rroferrzed . . .
comon v:-n.‘ o‘ . & »
Totnl Ca.pita.l Stock

. « $ 7,545,900.00 -
e . 6,500,000.00

-+ 11.000000.00

e T e o .. 75,045,900.00

Ca.pita_‘!. stocl: sn‘oocriptiona e e e e e . 625 400.00' -

-
T .
-

Lons_to:m Gobt o o o . et e o000 32,423, ooo.oo

Current ligbilitieg:=
Aecomnts Pa.ya.ble e e s e
Constmozs® dencsits . e

_Aocmed. liabili‘ciea - . n o ’75’? 915.23.
!I!ota.l Cm':ren‘t Liabilitioa - e o & 1,549 ,4—14.50 :

Deferrod. cre&ita, . 138,811.68

ROTEZVES e a e o s ae o u e ' 4,185.386.98
Cepital SurPIRS v e e o o0 o o o o . 3!73 917.50

5 486,862.37
© o 76,200.81

Appropristed swrplus v 254.,028.83
Corporxete surplus . . 3;,107,:205.14.
‘Total Iaia.'bili'bie"_ o

S e e e <. $67,703,062.63




!I!ho company roports thet 1% suapona.od d.:!.vid.en& payments on

11:3 pre:farred stock Ln 1914. and. d.id. not rasumo such ;pavments untﬂ. |
Ma.y, 19:.'7 since which time regular dividends have been ;pai& at 'tho
 rate of six percen‘t. per ammum. It appea.rs that the accmn'ula.tea. o -
but mpa.i& dividends on the proeforred stock on Novomber 30 1923
amounted. to 5:17.50 por sha.ro, or a 'total of $l 137, .oO0.00. mho
company pzopo..os to pay in cash §292,500.00 of the accum'ulated agv- |
| :Lden.cls or & smn equal to 4;4.50 por sharo leaving &845 OO0.00 or
the oquivalont o:t $1.3.00 per shere mpa.id. It will ask ‘ma ;pre- .,
| forred atoc]ﬁhola.ors to cancel any and all claima to sald $845 000.00
. of v:apa:!.d divid.end.s @d in consid.eration o.f such cancellation Jpro-
v:me tha.t from a.nd. after December 1, 19245 the pre:ferro& stook bear |
cumulative dividends et the rete of Seven percent. por annwm instead
oi six percent. pez: anmzm. ‘ |
Applican‘t stbmitted evi&enco for the pwypose of showing how
nmch of sn. inve_stment is roprosenteav, by 1ts proferred stock. The
calcula.tions submitted "by“ez’p‘plicant‘wero based on the ::hooi-y' thet
a.pplicant's snr_plns $3,107,203.14, wae invested in property. Repro-
sentativaa oﬂ applicazrb however, o'bjec‘tec‘x’. to transferring all ot
such suz-plns to "Snrplus a.ppro:priated for sdditions and bettoments"
Since the hoaring hed on this gpplication, app}.icant hasg o:ti‘ored. to
transfer lfrom the ,;‘;3;107,303..;4 of surplus, $845,000.00, to scconnt
Jo. 28 "Surplus appropfia-ted. for edditions and betﬁorment‘s .v"l For
the ;puz-poso of preserving a.nd. increa.,ing the oquity dack of ‘the preo-
Lerred s‘cock applica.nt hos further agrood tha.’c it will pey no divid.em |
on its common- stock wless its surplms, now ropor'ted a.t ,,.3,107 203. 14,
has been increassed to su amomat in excess of $4,000, OO0.00 sam
$4 000, 000.00 £0 include the .,9845 OOO 00 waick applican’c has agreed. to
;transfer to "Su::p.s.us appropria.ted. :for ada.itions ma. bettoment ,
The company shoul& f£ile wita tha COmmiasion e d.nly a:ad. :Lo-
gally executod resolu’cion o:r 11:3 :Boar& o*’ :Di:'ectors sa’oatantially in

the form :Lnd.ica.ted. in tke ord.er viaich tollaws this opinion.




I subnit herewith the Zollowing form of order:-

'“he Reilroad COmmiSuion. havﬂ.np' bean asked %o ma.ke an order
amhorizi.ng tba San J’oaquin Ligm: and Power COrporeatﬂ.on to re-claaai:ty
- Lt pro:forroe. stock, ag ind.icated in the foregoing cmi_ion,a. ;public
heoring ha.ving 'becn held and . ..ho %ilroe.d Commssion bo.'mg o:t the
opinion the.t thie apnlication shoul& be- gran tod sn‘oject to th_e : cond.i-‘--
tions of this ordar, tb.ore..ora , . | ,

IT I° EEREBY omwm the.t Sen J’oa.a'ain Light and Pomr COrpora.-
t:’.on be, and. it {2 haredy, authorized to smend its Articles 0" Incoc—- |
poration 80 tha.t ite 31.1: percent. crmulative pz-o.forrcd vtoc.: will :
‘from end aitar December 1, 1923, besr cuwmulative 41vidends at the rate
© 0f seven percant. per azmum- provided, that a.llt clains :ror 5;.845.000.00
- of %he accumzlatod dividcnds now mpaid 'a'oon smh 3tock be cancolled-

and providact :f'o.rthor, tha.t within sixty (60) d;ays a.ftor the date heroo:t,'?
Sen Joaguin Light e.nd I?omr COrpo*ats.on £51e with the Commis s:.on s. cor-")
ti”iad copy. o a duly a.n& lon-ally omc'a.ted rasolution of its Board o& |
_D...rec..ors %o the affect that it wn?j;a\v any dividends oﬁa 1ts com—-'
mon atock mesu a.na until the w.r*olus roportaa to this COmmission on .
Novambar 30, 1923 a.t .,,;3,10’7 ,203.14 ha..», &s & rosult o.ﬁ snrpl'as oarn-‘
ings, boen S.ncrcased to an a.momt not lesa than \,4,000,000.00, e.nd to
the further effect tha.t 1* wil‘I. not W dividend.» on s'ach common toclc

in an. a.mom:at which will theraa:tter reduce such suxp:t.us to & sum less
than q4.ooo,ooo.oo,

"‘he s.nthori.ty heroin granted is subject to :t‘u::ther cond.itions’
a8 :follows--_ | | '




12 e.ppj.ica.nt's ' stoclf.holdors authorize. the smendment of
| its Articles of Incoxporation, applicam’_ Shall, |
voithin Thirty (30) days after its A.rtiol‘-os oL In-
corporation have “ooen smended, file with the Bail-
road Commission & certified copy of. 1t"- amendod
Axrticles of Inoorpora‘cion.

_ , . -
The suthority herein .granted will become ‘effective upon
~ the date horeof emd Will apply only to such amend-:
mexnt of applicant’s Azrticles of Incorporation a8

nay have beexn made oz or be‘zore{my i, 1924,

The :Eore goirg Opirnion and Ora.er are heoredy approvod. and.
ordered f:!.led. as tb.o Opinion and Order of the Railroad Commission
of tb.e S‘tato of Ca.li:forma., DR

| - !./&
ZDM‘ED et San ‘*’rancisco, Califorzia, this 92 é day of

ua.nuary, 1924.
— ‘Z_. < 7 =

. Comﬁiéé’iﬁo#s. )




