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DeoiSion 110. ) J Y $I I 

BUOBE !rBE 'RlILROAD C01OOSSION OF !l$E S~ OF C.At.IJORlIU 
.. .. ~ " ... ". .-... -. ...... * ........ • 

In the Matter o~ the ~~p11cat1on o~ ) 
S.d' JO.1Q'O'Df LIGR!r .AND ~POWER COBPORAfiOll ) 
for en, order - atlthor1z:1:llg ,the 18aue. and, J J.pp11eatlOZJ. Btmlber 996'1 
8ale of stooke ) 

Uurrq Bourne, for Appl1cant. 

BY ~ COMKISSIOll: 

OPINIOlf 

In this application. as CAende4, San Joaqu1n Light and 

Powor Corporation .. ka per.m1 •• 1on to laaue and " •• li at $9S-per .hare, 

10,000 share. ot its a.ven. percent. prio:r preferred .toek, of the 
, .. ' .' .... . .. 

aggregate par value ot $1 .. 000.000.00, for the purpo8e of reimbu:r81D8 
" ,III. _... "'-'," 

ita treas-az.r ,f.~:r, or to pro!,1de th~ coat oi, add1t1ona, extensional 

~roTem.ent. and better::nenta to Ita property. mad. or to b. mad. sub­

sequent to lI'.bruary 2S. 1924. 
. 

.1pplicant repone that it has an authorised capital. .. ' 

oum:a.l.at1Te pr10r pre:rerreo. DtOolt, $l.6,600,000.00 o:t O}VaL poroOD."t. 
... ,~ . I, ,.. 

oumu1atj,"I"e Cl.~~ -:A,ft' :pre~e:rre4. ~to~. t6.soo~ooo.oo o~ au :peroent .. 

cumulative alas. "B.~ :prefeneci stook ~d $50.000.000~OO of common 
" ". " "" '" 

stooke O~ thea. ~amount. the comp~ repOrt. outetand1Dg. as O~'J'Clb-, , 

~ 

r\1AZ7 29. 1.924., $T.·6~~. 900.~ o~ tho ;pr1e:r ;pr.~err.c1 stook.' $6.600rOOO. 

of the Class 1tB'" prefel':red stook and ~U.OOO~OOO.OO of the oommon fltook; ., ~ 

a total,o~ $25.~94,900.00. 
• • 1'. 

~ened stock has b •• n subscribed ~oz. but not ,..t 188'\1. .... 



~e of the same daJ it reports its bond.d and other indebt.d­

n ••• as ~ollo .. :-
B01f.D:sD Il'lDEBTEDNESS: 

I ,- • 

!'1rst' and R.funding Bonda 
Sea •• ":I* ;,6's ,due 1950 $1.176,000. 
Serl •• ~! 5!a due 1950 799,000. 
Seri.s !.B! 6!. due 1950 2,125,000. 
Sori.a !O! 6!. due 1950 10.191.009£ 

~ _~otal • • • • • $14,291,000. 

un1~ and R.tlmding Bonda .. 
5erTaOt 1926, ,. a 400,,.000. 
Serll. of 1926. 7!. 400.000. 
Serll. w~w 7'.dul 1951 7.000,000.' 
,Slril. !B! 6!a due 1952 9,633.000% 

•. ~ !rotal • • • • • 17'~433, 000. 
, 

San Joaquin Light Be Power Co. 
S!. due 1946 ••• • • . . 

~ 

Total Bonded Indebtedne .. • • • • • , , 

Other Indebtedol" . , 
Aooounts ~ab1. ' •••••••••• 556.459.66 
Consumers' depOSita ••••• • • • •• 76.83'1.17 
Div1dencla.:cleolared • • • • • • • • •• 523.260...16 
!raxa. aoorued. • • • • • • • • • • •• 141,,3'1".81 
Interest aocrue~ • • • • • • • • • • 112,.092.31 
Other acorued li&b1l1tle. • • • • • • 109,m.7.71, , , . ' 

Total Other Ind.ebt~e.. • • .'. • '," " 1.618.3Q.62 

• • • • • 

In reports tiled under the Commiaa1on'. General Or4.~ _ •• 
o • to. ~ • 

65 applicant reports 1 ta revenuls and upenaea. ~d' those ot 8~b.l­
d.1&X7 oompanies, :tor the twelvi months ending !'ebru&r7 28, 1923 ant 

l!'ebru&r7 29', 19201. &8 follows:-. 
GROSS E.gt!I!GS 1923 -
IJiht • _. '.' _. • · · • · · .• fl. §02;881.2 
Power • • • • • • • • • • • • .4,118,,325.62 
Gaa • • • • • • • • • • • • • 37.,.034-.96 
Watlr • • • • • • • • • 0 • • 2~t671.7'1 
Ra11wa.;y • • • • • • • • • • • 121,'573.3& 

~ • .. •• $6,.,U7.386.". 
OPER.A.TIl'lG EXPDSltS. (.xcl.ua1 .... o-r .2.,813.6'16 .. 08 

_ .. depreciation) 
Nit earn1llga !rom. operatiOns S.733.710.86 

SUlIDRY ~GS . 175 039 67 
Liiiice &Vi3lable for interest'. eto .a. §08:"ij!U 
DED'O'O !r: ' ' . 

Iiitereat charges • • • • •• 1,'115',046.61, 
J.mort1zat1.n of debt disoount , ' 

1924 
t2,l!1;:W •• 
:4,319 .• ,'186.26 

379,,093.88 
2$.899.68, 

. ~01.S'l3,~ 
.t6~ ~.3§8.67 

. 3-.1.36.~~."·· 

3.UO;nt.8S 
126.'183;'32 

3.JA.8Bji' 

.... ,0. 

_ and czp.nae • • • • 1~~72.0a 106~967.58 
Depreciat11n • • • • • 716 .•. 030.32 861',749,42' 
K1soellanecws • • • • • •• ~',ojij5~9..,.5~2~0':r.;86r-_' ~~5QaH 

TOT.AL • • • • 2.623,069.81 . 2.6";:L6£61 
Jaount ava1J.&b11 tor 4.1 V1den48:. 
_ S1nk1ng :ran4a and 5urplua • •• $1. 286.680.62 $i'.·282~·'132.56 

2-, 
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J.pplioan t report 8 ita uncap 1 t&l1se4. oonstruotion expen41 tve. 

as of ,l!'ebru.a:q 29, 1924 as $571,819.46 and the amount. neoeaaUT to 

oomplete approved estimates &3 $528.034.84. In addition. it re-
, . 

ports. 1XL Exhibit "Bit, that it W1ll need n.986t072.~ to take care 
. . 

of oonstruotion work during the period. :floom )(aroh to De o ember , 192". 

Thia amount is segregated as follon:-

XlDgs River Development • • • • • • • • • • • • 
M1aoellaneoua bette%menta to production plante 
Steel tower l1XLe, Power House No. 1 to Copper 

Ulne SubstatIon. • • • • • • • • • 
Completion of new office bUilding • • • • • 
AdditIonal trana~ormer eapaoi't7 •••••• 
Regt1l.ato:t'a and misoellaneous substation eqU1p-

$169'.935.00 
. 10.749.00 

126.000.00 
125 .• 897.00 

97.151.00 

ment • • • • • • • • •• 39.418.00 
Distribution linea and new bUSiness extensiOns 1.289.631.00 
:Sew bUilding at Selma • • • • • • • • • • • '1.180.00 
Telephone 11nes and equipment. • • • • • 25.500.00 
J:;ot and offioe bu1l.ding, Los :Banoa • • • • • l~.OOO.oo 
Office eqUipment end appliance. • • • • • • 9.620.00 
Mains ac.d extensions. gas department • • • •• 67.991..00 
3tD:1dry • • • • • • • • • • • • • • • • • • • 3.000.00 

• • • • • $1..986~0'72.00 
. . ~. 

Add.1.ng the $1.986.072.00 to the $5n,819.46 and the 

$528.634:84 result, 'in a total. of $3.086~526.30. hom. th1. total. 

there should be deduoted the S1lIl1 o~ $1.891 •• 50.00'. r~present1Dg un­

expended prooeeds ~rom the sale of band. h8reto~ore authorised b7 

the CommissIon and aVailable for add! tions and betterments. lIak-

1D8 this deduot1on. thoro 18 left the sum of $l.195".076.30.ae;a1llat 

whioh applioant asks permission to sell the $1,000.000.00 of stook~ 

.4.pplicant has ao1.d ~$'1S0.000.00 of stook at $93 per .hare,., 
. . . 

subjeot to the condition that its i.au. and sale be authorised by 

the Comm.i asian. No agreements covering the sale of the rematn-

1ng $250,000. have been made. It is the plan o~ the oanpcw to 

sell'the $250,000.00 ot stook t~ough its own organization. !he 
, . 

price at whioh the $250,000.00 of stook may be so1.4 Will be fiXe' 

by a supplemental order. 

128 



o R D E'R 
. , 

San 10aqum "Light and Power Corporation, haT1ng applied to the 

Railro&d. CODiusa1on for permission to issue and sell $1.000,000.00 

of its seven percent. oumtlJ.at1Te prior :preferred 8tock, a publiC,: bAar­

ing h.&v1ng been held. before Examiner F"ll'kbauaer" and the Ra1l.zoa4. Cam­

m1S81oD. be1:r:.g ot the op1n1an' that the m.oney', prop ert7 or labor to be 

procured or paid for by 8uch issue is reaeonab17 required bJ' >8J'p11- " 

cant for the purpo ••• apec1fied her.1n~ and tha~ the expeD41tur.a 
, " 

tor suoh p~o8e. are not 1n whole, or tn part reasonabl1 ohargeable 

to operating ~xpen8e8 or to tncomej 

I!.t' IS HEREBY O:RDEBED that San :oaqu1n Light and Power Cor­

pora.tion' be t and it 1s 'her~b7~ authorised to 1sau. $i.OOO,'OOO~OO of 

its seven percent. eumUlat1Te prior preferred stock. 

~e author1t,J herein granted 18 subject to the folloWing con­

dition.:-

1. Of the stook herein ~thor1s.d,to be iaaued. '500 Share. 

(.750,000.00 par valu.e), shall be 80140 for not le .. 

than $93. per share. !rAe rema:S 11'Dg 2600 .hare. 
, , 

($250,000. :par valuelmq be 8014 only for suoh p%"'.1oe 
, , 

as the RaUroa4. CommiU1on W1lJ. authorise b,- a aup-
, , 

plement&l order. 

2. The proc.~ teal1s.4 trom the sale of the .tock herein 

authorized to 'be issued, ehall be oed to re1mburae 

applicant' 8 treasUlT -Lor', or to prtT1d., in part. the. 

coat of making the &c141t1ona~ exteU1oD.a, improve­

ments or betterm"nta, (described 1n Exhibit "B") to 
- ., 

1 te properti.. made, or to b. made, subaequtJ:iJl"t to 

Fobru&r7 29, 1924, proVi4,ed that only noh pan o'f 

said cost as 18 properlY ohargeable to f1xed capi­

ta1 aCoount., as def1D.ecl by the 1%D.1torm .ystem o~ . 
aeeounta presoribed or ado~ted by the Comm18a1an. 

1.29 



and n~t heretofore ftnano,' through the 1arul of a~ok 
or bond.. ma:r be :t:1DaZloed Wi. th proc •• 4a ~ODl the sal. o~ 

stock heretn ~thor1s.d to be i.au.d. 

3. San Joaqum Light and Power Corporation 8hall keep such ~"oor4 
. ~ 

of the 1aaue. 3&l.e and del1veX7 of the bonda h~re1n auth-

oris.d and of the dispo8ition of the proce.4a as W1l1 .n~ 

ab1. it to :til. on or before the 25th da¥ of each _nth. a 

verified report, as requ1:x.d b:v the Ra11~ad 00Dlll1aa1~nt:. 

G.eneral. Ord~r lfo. 24. which order in eo far aa applioabi •• 

is made a part of th18 order. 

4. The au:thori'tJ hereill granted. will 'become effect1.,.. upon ~he 

date hereof. None of sa14 $l.OOO,~O.OO of stock ~ 

be issued, Bold or de11v.r.4.~er.uaroh 1,1925. 

DA!rED at San lrano1aoo, Cal1torn:La, th1. 
,¥O .. ' .. 

J.pr11, 1921. 

, 
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