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Decision No.d:éé—M-&- .

BEFO““ PCKN MII:RO@ COMMISS TON O"' ”E'm ST.AIE OF CALIFPOENIA.

| In the Matter of the Lpplicatior of

-
! Wm
WILMIRGION TRANSRORITATION COMPANY o [l

)

)

for an owrder authorizing the issue % Applica‘cion Number 9685.
of stock. :

Gfiouon Dunn and Cmtchcr

' 3Y TEE COMMISSION:

2PINION

In this apvlication ‘!ilming‘ton Tra.napo*ta ion Compa.ny a"k...
' V, ncrmis»ion to i sue and cell at par for cash 9L, .532. 500.00 o-" its
common, capital »‘tock: foxr <The w.rpo e 02 paying ou tandmg indebtea-
ness and of financing the cost of a.d.a..:.'cion.., bettermonts: a.nd i.mprove-
meRLS . |

1'Jilm5.ne;con ”rancportation Compa.ny is engagod. prmrﬂy in
'~ the business of trmbortmg passengere and freight by water between
Tos ingeles Harbor and Sg.n‘.:a Cataline Isle.nd..‘r For 't':he‘iyee.r.on&ingﬁ ‘
3ec’em‘oer 3L, 1922 it ropo:"ts opéra.cing revonues oFf '-3939 088.11 bpor- |
ating e;cpensm o:f:' .,,7‘74 153.75: dinterest dcd.uc‘c.s.on... of .,,,17 500.00 amd
net corporato income of f147, 424.38. For the 11 months end.ing I‘ovem-'
ber 20, 1923 it ;eports operating revenues 0f 41,0’78,:_529.,91, Opera.'cing
eZPonses oz ‘:7,3577'3‘,‘29‘5.’04, interest deductions oi"f;';S;,’/'??..'(S"and."'ne'tv cor-
porate income oF $299,257.09. : -




Az of Novomber 30, 1923 tho company repor‘t:s assotc- and lia~
bilities as :follow«--

ASSETS

Tixed capital et e e s e e o41,703,405.43
Inventories- » o o » a .o * & ® & & & w e o 4,792.97
cash - - - ‘.. - - » - L] - L] - - - - - - - 4,864‘93
Fotes recoivadble . . . . e e s s o = & & - L2,318.18
Accounts recedvable « &« & ¢ 0 o 0 o . . . . 132,506.05
Defemed aﬂ-’ce UU - - L] - - - - " » - - - o e - 54 876.73
Otaersupen.,c..‘.............. 54.2'7000--

- -
» -

AL ASSETS & . . o . . &1,967;034.29

LIABILICIES

Capital 3T0CK + + o v ¢ o o o o o o o =« - . $. 667,500.00
L"O‘Ges p&yable *« ® e e . e &« o o » » » e ?Oo Ooo OO
Accounts DAFEDLe o 4 ¢ o o o o o 27 159.05‘
Defexrred liehbilitiee . . . . . . o o 5 , 762.54
ROSCNQS - - * e - L) - . » - - - L 420 173021
SUIPIUS o ¢ ¢ ¢ o e e b 6 a4 e 0 e e sa s 646439A9

TOPAL LIABSITITIERS . . .. ‘1 967,054 . 29{

Tne compeny has an suthorized capitel.ztock of i2,000,000.;

o whick, as chown by the foregolag stetement, I:{]:%'Z,SOO.OO':ﬁ.e out—

stanaing. It iz now proposod *to is;'-;ue and 2oll the remaining é.uth-

orized dbut wrissued stock, anounting to £2.,332,500.00 at pa.r.for cash
and 0 uso the procecds 2or the Lollowing Purposes:=

To pay for mow passenmger boat . . . . . ... P 775,000.00
To equip and complete neow passenger bost . .. 42,500,000
To pay L£or Two new Towhoats v o « o o o o . 150,000.00
70 pay Lfor new vleasure Hoat . « ¢ 4 - 4 o . 40 002.00
20 pay Lfor necw boilers for "Avalon™ . . . .1..5 000.00
D0 pay Indebtedro2s v v v c.v ¢ o o o o & & ~00 ooo 00'

ia, 382, soo.oo,

- The company reports thet "4t ia necossary %o acov.ire aad.i-
tional provorty to provid.e Lor tae incree..-,e. in 1..-. ouuinoss sné to
_oneble 1t to ,gﬁ.ve adequate traaspor‘ta‘cion. serviée. '.:‘ho record 2nows

that epplicant has entored into sn agreeoment with Los Angeles Shipe




tuilding end Drydock Corporstion, weich corporstion, ot & cost of
$775,000.00, nas agroeld %o construct & steol twin élcrev: passenger
gteamer, appro:cimatcly :500 £%. in length over all,. 52 ££. moulded |
brcadthk, 21 :f.‘t. moul&ea aopth and complete with all proyonins mache
irvery, u.r.ilia_x_'ies and oquipment. In a.ddition, applioant reports
that it wiil‘ bé reouirve'd‘*co ézpon& approxivnatel? ,4" 500;9_0 ‘t‘o‘v: equiy
*ho new Stosmer with nauticel abpara.tv.s furniture snd Tixtures, |
tools and other equipment. Tho two new towboats to be c;onéé:agtf
ed at & total cost of $150,000.00 will be 79.8 2t. in length, 17 2t.
in brosdtk, 9.8 £t. in depth snd ecuipped with i’ullv‘Diese"l 'e:igineé.v
The new pleasure bost to be built for %O,yOO0.00‘will e us;ed locally
st Sante Catalina Islend. The indobtedness o bo peid consiste
oZ two notes of the face smount of ﬁ;loo;ooo.oo”eac;h;‘ one '._da.‘tvéd. April -
5, 1923 ;md due Lour months after -ds.fce without intcrest, and the othe.f' -
d.a.ted. Anr."x.l 25, 1923 and due six month..» aftor date wit vhout 4interest.
it appea.ra that bo uh notes royresent moneys borrowod. from ﬂm. *'I‘rig-
ley, Jr.,‘ t0 pay tho cost of acguiring two towboats and four ‘oa.rges.
The compeny asks pormission to use .?{.125;,,000.001 o the pro=’ |
ceeds from the sale of "'ho stock to psy in pa.f't the coaf"‘ of'a.qqu.irl
ing and inctelling two new boilors on the steamer "Ava.lon" AT "t;'he
time of ©1ling the application the company re;ported. tn.a.t the .,7.1.25 000.
r.epresen’ced the estimated cost of the new boilers insta.lled. less toe
salvage va.lu.es of the 0ld hoilers to be replaced.. At tn.e~ aee.riz}g, )
however;_ the testimony shows that the £insl cost of the 'now_':" 'od\il,e:és ”
actually amounted to abpifoximatfaly .*:5156',090._00.‘ .mhev_ order:he&:ein -
wili‘ req_fai':?:e applic'ant tgv“:‘f.’ile,a copy of all jbﬁrhal ent:iesy;.-byf-‘; which

the cepital and other accounts exe sdjusted bocause of the roplace-

ment of "ﬁe boilers. )

I:cw.amucb. as tne testimony herein indicates that the mone:rs
ropresen‘ced by a.pplica.nt‘" reserve for a.ccmed. depreciati.on accmm’c
na.ve heen :mveuted in properties we bel:.eve thet the companysz-o- -
| ‘perly may use “me proceed.s £rom the sale o:f 1ts stocx. to remburoe

-




' such ‘roserve. Alter such reimbursement, c=uch moneys, of courso,

must be used to make replacements, or in sny ovent kept 4n the"busi'-

nesg.
ORDER

' Wﬂmingtén Trensportation COmpaw, hamg applied to the
Reilroad Commission Lor pemisaio:i to issue and sell &L, 532 500.00
of utOCk’ a public hearing having heor held vefore Examine:- aJiIliamo
:Ln Loz Angeles and.'“'-‘ 'he Reilrosd Commission being of the opinion that

-lthe money, property or labor To De procured. or paid. for by such i~

sue of Jcock iz reasonably reou.i:-e& oy a.pplicant for tho purposes

;.nc.ica.t ed herein,

I7 IS mREEY om'tha'c ‘J!ilmington Transportation Compa.ny
be, and it is nereby, autkorized to .c.usue axd sell at par Lor ca..h
©1, 3.;2 500,00 o2 1‘c.., capltel stock and to use the procoods orl the |
purpose of psying indob cdness and of financing the cost of a.éi‘;s.itidna,. ‘
bcutemente and .:.mnrovements indicatod. in the foregoing og:!.ns.on.

Thoe autaority herein gra.nted is snbject to furthexr cond.’x.-

tions &s Zollowg:se

L mm— Uilmington aranspormtion Company shall keep sueh re—
- ecoxd of tae issue, sale. and delivery of the .,tock
' he::ein suthorized snd of the él poaition oz the ‘
proceeds as will enaola it to file oz or "be:fdre the
25th day of ‘oach month a veriﬁod ropoz"b a.s re~
cuired vy-the fl&ilroad COmmi ion’s Genera.l Qrdexr
No. 24, which order in so :Ear %) applica‘blo is

mede & pa.rt of this o:td.er.




dilmi.ng‘ton Trensportation COmpa.ny ..,nall within si:ct:y_
days from the date horeo:f: file & coyy of e.ll
joa:mal entries by which i‘ts ca.pi al a.nd othe::
accomnts are adjusted,because of the repl&cement

of %the boiler.,. r'la- the - tf*amer '”Ava" on." -

authority herein granted to issue stock will e~

come offective upon the date -herein_' but will ox-

pire on June 30, 1924,

' DATED at Sen Framcisco, Californis this lJ day 0% Fobe
ruary, 1924s - ' - | |

Commi ssioners. -
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| /&/ 0
Decic-ion No. bl . |

BE"O"{.J sy RA.IIEROAD COMLISS ION OV‘ e STATE or CALI’?‘OWIA.

In the latter of the Applicatior of
WILMINGION TRANSPORDATION COLRANY
for an order authorizing the iszue:
: of stock. _

Gio*—‘on Junn and Cm‘ccb.er, \
by S. U. Ha..lrins for Applicent.

3Y TE5 CODIISSION:

OPINION

In this application Wilnington Transportetion Company acks

- '. permiss ion to issue ané sell at par Lo cash vﬁ.,.ﬁsz 500,00 o"’ it...
¢common ce.p s.ta.l stock Yor the puxpo,o oL paying oututandins indebted.—
ness a.nd. of financing tne cost of a.clc.itions, betterments and :!.mprove-
ments. | | o
| 1:lilmjmgtozi Transportation C'cmpany. ie enéggod. pri:narf.;.j- i'n.‘

' the business of transpoéti;.ng pacsengers end froight by water between
Zos ‘Angeles Zazbor and Sents Catalina Islsnd. E‘or'tb.e year ondins :
Decem'ber sL, 1922 it ropor‘t:s opera.ting revenues 0% ,,939 088.11, opor-
a‘cing e.cpensos of .,,'7'74,165 73, dnterect deductions of “J.'?,SOO‘.O_O\ and
net corporato income of $147,424.38. For the 11 months end.:i.ng 'o‘v'eia-'
bexr .aO 1923 it rcvorts opera.t:mg rovenues 0F | 1 0’78 329. 91 operating

expenses of /7'73 295 04 i:a ez-e...t d.educ»ion G ,’77’7.78 and. net COTw
porate income o.f 44299 257 09. | '




Az of Novembex 30, 1925 the compsny Teports
bilities as follows:e

ASSETS

Tixed capital . . . . e . . . . . v oo o4l
Inventories o v ¢« v ¢« o« o o o »

C&Sh - « & ® & & o & 0 =& v e o

Rotes zoceivable . . . . .

Accounts ToCRIvVADLO « o . 4 . «

Deforrod aS8OES 4 v o o o o oo .

Other 3USPONSE & e v ¢ o o o o e s o @

a3sets and lis~

,703 405,42

4,792,917
4.864.93
12,%3,3.18

132,506.05

56,876.73
54,270.00

967,074,290

TOTLL ASSEDS . e . oA

LIABILITIES

Capital stock . . . . .
Notes payadle . . . . .
Accounts PaAYAblo o ¢ o o o o o .

DeZferred liabilitiee
ieue*veu o # ® @ @ 8 & ® e & =

Hmlus e - - L] . e - - L -

- - - -
L ] . - -

667, 500.00
POO 000.00
27 l59 0%

5 76254

420 173.214

646, 459449

957;934 zsf

TOTAL LILBILITIES . .. B

Tae company nas an asuthorized capival. stock of $3;OO0,000.;\‘

of which, as shown by the Loregoing ctatement, 667

»200.00 1is out--
Stenéing. It is 20w Propesod to issue and ue:Ll the

romeining suthe

orized but wnissued stock, amounxingAt9-$1,332,500;00 at per Zor cash

gréd to use the procecds Zor the following puxrposes:—

20 pay 0T BOW. PASSENZEr DBOBL . . 4 . o . .
To equip and complete xzew pagsenger boat . ..

0 pay £or two neW tOWD08T3 o ¢ v o o o o
T0 psy for new pleesure Hoat . . v + « + « .
To - pay Lor now doilers for. "Avalon™ . . .

20 vay inaeotednﬁuu e o o a0 ® b w e o s o

TO”AE c e v e e o - .

M

775,000.00
42,500.00 '
150, 000.00
40,000.00"
.125,000.00
200.000.00.

$0.552,500.00

The company reports that it 13 mecessery to

acgouire addi~

tiorel propoexrty to mrovide Zor %he increase in 1tc Eusiness'and"to

. onable 4t to give &daquate trahvportation serviéo;

Tae record hows

that applicanm nes entored into an agreement with Loa Angeles °h4p~ |

-




duilding ‘and Drydock Corporation, which corporation, at a cost of

f37_75_,000'.00, nas a,greed. to construct & stecl twin screvr' passonger
stosmer, spproximately 200 £t. in length over all, 52 £t. méul&éd |
breadth, 21 £t. moulded d.'op"&h ‘and complote wita ell prépolling m_éch-
frory, suxiliaries and equipmont. Tr sddition, applicant roports
thet 4t will bo reouired. v0 oxpond appro::ima.tely ,.A 500-"."00 "i:o' equlp
tho new steamer with nauiical anpara‘c'u.s :Em'niture sné “’i:fturee
tools and other equipment. Tho two new towboats %o bo ,conatmc-t-_-
ed at a totel cost of $150,000.00 will be 79.8 Zt. in lewngth, 17 2t.
in brosdth, 9.8 £t. in dopth and eguipped with fuil Diesql‘.éngmes'.
The new pleasure boat o be vuilt fox $40,000.00 Will be used Locally
et Sente Cotelive Islsmd.  The indobtedness to be paid cozsiste
oL two not‘gs of the face smount 02 iE;lO0,0Qo'.OO"'ea.ch;‘ one dé’tv{e‘&‘Apri;
5, 1923 and due four momths sftor &ste without imtcrest, ‘and the ot@ei :
astod April 25, 1923 md duo six months sftor dato witzout intezests
It appeara *'r.\.o.’c both no'ces ropre..ent moneys borrowo& from T, Trig-
 ley, Jr., ;o pay the cost of acouiring two :t.owboatg and :Eo‘u:i:a.rges.
Toe cémpany asks permission to use 1{'{122'5",000‘.‘00. oL the ‘pré—‘
ceeds Zrom the sele of the stock o pay in pé;rt the ¢oat_”’ of agquir:"_
ing and inctelling two .' new boilers on the steémer "Aw_ra‘lon"‘.l At",Qhe'_
time of £1ling the ‘application the company reported. that the ,Q»’J.?.S,ObO;
reprosonted the estmated." cost of the new boilers inst&lieé., ’ie‘sé‘ v‘t.:he
salvage valﬁes"of‘ the old boilers to be roplaced. 4t tfne"’hé;émiz;g,
rowever, .' the testimory shows that the £in61 cOSt OF ’ciie‘ new boilers.
actuelly smounted ’to appfcoz:'.‘ma‘ceiy $156,000.00.  The or&er‘here’in
m:u. reguire spplicant o Lile & copy of a.ll .‘jou:mal en‘tries by Vfb.iCh\
't:};e capita.l axd othex accoum:e' are adjusted beca.uso ot the repla«ce-‘ g
zent of the boilers. ' ) |
Ina.cmuch &g the uestimony herein ind.ica.te., +hat. the moneya
rcpresented. by applicant's res er've for smccrued deprecistion accouxnt
nave been inve...ted. in pronerties we believe that the compaw;pro- -

“perly may use tao proceeds Lrom the .,a.le oL 4¥s stock 'co re.x.mburse

~%-




‘ such'rese‘rve. A.f‘cer such rembursament, ouca moneys, of cour@e,.

| muot de used to ma.ke ‘replacenents, or in a.ny' event ke;p't: in the busi«-

nes-‘u_c

, 'ﬂilmingtén Transportation CO:m:'a.ny,', having applied to thé |
'%'ailroad.v Commission for pemiss.:.on to issue and sell \;1,332 500.00
oi' '-“tock & public heari.ng having boen held be:ﬂore Examiner *'Iilliams .
in I.o.a Angeles and”"'“‘-vhe °.ai1roa.d Commi3°1on being; of *'he opinion th.at |
the money, prc»perty or Tabor to oe procu:::ed. or pa.id. :‘ror by such ig~ ;
sue of Jcopa is re‘a.»ombly‘ required vy s,pplicant for thg purposes

indicated vherein 1

IT IS HE‘QE?Y ORIJE’%D tbat "Jilminston Transporta‘tion COmpany o

be, and it is ne*eby, autnorizea. to "'*su.e and sell at par "or cash
$1,332,500.00 of itz cepitel stock snd to0 uWSe tho procoeds Zor 'cn.o -
purpose of pa.ying ind.obtedness and of £inancing the cost o:L’ addi‘t:ionu,
bottement@ and .n.mnrovements 83 indicated in 'che .foregomg opinion.

The a.uthority herein granted 1s ..ubject to fuxrther con&i— '
tions ag Zollows:~=

-

le === Vilmington i’ran:-'.pqrta;tion COﬁpmy' shall keop such re-
cord of the issue',' salo and'&el.';very‘of the“si\‘:ock
_ hozein suthorized and of the di*poéitioﬁ" of the
proceeds as will onaole it o file o:: oxr’ bofore the
25th day of oeackh month 3 veriﬁod. roport :r:e—
cuired. Y- the. v.ai.lroe,d. Commission's Gcnez'al O:'d.ez'
No. 24, which order: .’m so far an apylicable ia

mede & par of this oxrder.




2. e Wilming'con Transportation Company shall within sixty'

~deys from the date e'-eoi’.‘ :L’ile & copy of all
journal cntries by which 11:3 capital a0l othe:'

a.ccoxmts axroe a.dju»‘ced boca.use of the renlacement

of “he boiler ~La tne sthamer "Ave.:’.on S "

suthority horein srantect to issue stock will ve-
come effective upon the date .aerein‘but wi:.l e::- |

pire on June 30, 19%24.

DATED ot Sexn ‘Frencisco, Californis this 'ﬁf day o2 Feb-
TRary, 1924. N : - o

Commi ssioners.




