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BEFORE THE RAILROAD COMMISSION OF THE STATE OF CALIFORNIA

In the Matter of the Application o2

S4N JOAQUIN LIGHT AND POWER CORPORATION ' a
for sn order.authorizing the issue and ) Application Number 9967
sale of stock, . ‘ ‘

' /‘/f '//\ .
Mn:fa;r Bourne, for Applicant, \%&%
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OPINION (( |
In this application, as amended, San .Toaq,m Light and

Powor Corporation asks permission to issue and 'ulil at $93 per share,
10,000 shares of its seven percent. prior preferred ;fodk, of the
aggregate par valus of §1,000,000.00, for the purpose of reimbursing
its treasury _:gp:;, or to .proyide the cost of, add.it;,ops',‘ oxtonaim-_,'
improvements and betterments to its property, made or to be mads sub-
sequent to February 28, 1924.

Applicant reports that it has an 'anthorueg. capital

atadk of §160,000,000.00 ddvided dnto §15,000,000.00 of asven persnt.

cumulative Prior preferred stook, $18,500,000.00 of 8>Vem porcente
cunulative Class A" preforred _atoélﬁ, 3;,500',"000.00 of Bix perocent.
ounnlative Class "B" preferred stock and $50,000,000.00 of common
stocke Of those amounts the company reporte 6utatangmg, a8 of Ped~
Tuary 29, 1924, $7;'é94,900.90 of the prier preferred stook, $6,506,000
of the Clags ™B" 'prefeirod gtoek and $11,000,000.00 of the oc;mon gtook;
a total of $26,194,900.00.  In additfon §659,500,00 of priow pre=

forred stook has been subscribed for, but not yet issued.




4s of the same day it reports its bonded and other indebted-
ness as follows:=-
BON'DED IBD..BTEDNESS.

Mrat and Ro:hmdm Bonds
Series "A¥ &'8 due &355 %1,176,000,

Series "BY 65's due 1950 . 799,000,
Sexries "BY 6's due 1950 2,125,000,
Serieas "C™ 6's due 1950 10.191.009',
- -TOtal * ® & & a $14’891 ooo.

Uni and Refunding Bondas
eries o 8
Series of 19"6 s
Seriem "A" 7's’ .due 1951 0000,
Series "BY 6's due 1952 9,633,000, \ _
. Total ¢ + 4 o o . 17,433,000

San .Toaqum Light & Power Co. .
5's due. 1945 c o o o . 2,326,000,

Total Bonded Indebtedness . . $34,050,000.00

Other Indebtedners -
Accounts payable . - 555,459.66
Consumers® deposits 76,837.17
Dividends._declared . : 523 260+.46
Taxes accrued . . . 141, 374.81
Interest acocrued . . . . 112,092.31
Other acorued liabilitiem . « . - . « 109, 317,71. = .
TOtal Othel‘ Ind.ebt‘d.ne“ e o o o o o . S ; 1’518.3“052

TOTAD o o o o o 568, 2

In reports filed under the Commission's General Order Ne.
66 appliocant reports its rovenues and expenses, and those of subsie
diary oompanies, for the twelve months ending Pebruary 28, 19£3 and
February 29, 1924, as follows:e R
GROSS Gs ' 1923 - 1924

R o, 902,831,36 22, I3, 245.838
.4,118,325,562 4,319,786,26
371 034.95 379 09:5'83
Yater . 27, 571.77 88 899,68

Railway : 121.573 34 “ %01.373,55 '

m - 9 » L 4 0 4
OPERATING EXPENSRS, (ozclna:h'o of .2 .813,676‘08 .3,136 886."88"
~ - deprecistion)
Net earnings from.operations

SUBRDRY 175 039 57 125 783 32
Balance av%aﬁlo for mtereat.otc.w %,956,895 ﬂ

DEDUCT:
tereat charges . . . . . . 1,715 046.61 1,708,894.68
Amortizatien of debt discount
md CIPCM. - & ® & 1&,473002 106 967058
Depreciatien . . . . . 716,030,328 861,749.42‘

l(isoolla.noou e o o % o o o 59 520,86 2.550,99
20mizs .. . .nzz‘m’m—mmzfzr'

Amount available for dividends, _
Sinl.:lng Fonds and Surplus . . .}}f}l,t%,&&O.GB 31,882,752.56

Power .
Gas . .

¢ & & 0




Applicant reports its uncapitalized construotion expenditures
a3 of February 29, 1924 as $571,819.46 and the amounts necessary to
complete approved estimates as $628,634.84e In addition, it reo=
ports, in Exhibit "B®, that it will need ¥1,986,072,00 to take care
0f construction work during the period from March to December, 1924,
This amount 18 segregated as follows:e '

Eings River Development . « o ¢ o o o« « o « & o $169,936.00
Miscellaneous betterments to produstion plants . 10,749,00
Steel tower line, Power House Fo. 1 to Copper :
. mne Subst&tion ® » - & . o - L3 - [ 125’000000
Completion of new office dbuilding . . . . . - 125,897,00
Additional tranaformer capsoity « o o o o . 97,161.00
Regulators and miscellaneous substation equip-

ment « . . . . 4 e e e o 39,41.8.00
Distribution lines and new business extensions 1,289,631.00

Fow building at Selmad o« .+ v ¢ ¢ o o o « o o 7,180.00
Telephone lines and equipment . « o« o . . 26,500600
Lot and office building, Los Banos . . . . . 15,000.,00
0ffice equipment and appliances . . . . . . 9,620,00

¢ and extensions, gas dopartment . . . . . 67,991.00

S'Eﬂ.d.ry - - - - - - - - - - - - - - = - - - - 3.000.00

TOTAL o o « o . 86,072,00

Adding the $1,986,072.00 to the $571,819.46 and the
$528,634.84 results in a total of $3,086,526.30.  From thls total
there should be deducted the sum of $1,891;45000, Tepresenting une
expended procesds from the sale of bonds hexretofore au.thonud;'by
thev Commisslon and available for additions and bettémontl. Mak-
ing this deduction, thorc is left the sum of $1,1Q5“,o76.30,aga1nat
which applicant asks permission to sell the $i',1000",009.06 of stock.

J.ppi:lcant has sold ;$'IE0,000.00 ot stéok at §93 per share,
subject to the condition that its issue and sale bo'autlyorisod 152
the Commission.  No agreements covering the sale of the remain~
ing $260,000. have been made. It is the plan of the campany to
sell the $250,000.00 of stook through 1ts own organization. The
price at which the §250,000.00 of stock may be sold Will be Pixed

by a supplemental o:.'-der.




ORDER

San Joagquin Light and Power COrporation, having appliod to the
Railroad Commission for permission to issue and sell $1,000,000400
of its seven percent, cumﬁlativ. prior preferred stock, » pablic heare
ing having been held before Examiner Pankhauser, and the Railrosd Com-
mission heing of the opiniom that the “money',‘ property or ladbor to be
rrocured or paid for by such icsue is reasonably required by .sppiie -
cant for the purposes specified herein, ‘and that the e‘xpondi‘tm‘s
for such purposes are not in wholov or in part reasonably ohargeadls
to operating expenses or to income; A . N

IT IS HEREBY ORDERED that San Joaquin Light and Power Core
poration be, and it is ‘hereby, mthorind to isaue $1',00'0.'000;90 ot

its seven percent, cumulative prior preferred stock.

The authority herein granted 1s subject to the following cone-
d1tionm:~ | .

1. Of the stook herein authorized to be issued, 7500 shares

($750,000.00 per value) shall be sold for not less
than $93, per share. The Temaining 2500 shares
($250,000. par value) may be sold only for such price
25 the Railroad Gomianon will aathorisze by a sup-~
Pplemental order.

proceeds vealized from the sale of the stook herein
authorized to be issued, shall be used to reimburse
applicant’s treasury for, or to pravide in part,the.
cost of mm.ng the additions, extensions, Zmprove-
ments or betterments, (desoridbed in Exhibit "B") to
its properties made, or to be made, enbsoqu&m':'to
Tebruary 29, 1924, provided that only moh pm of
said cost a8 is pro;perly chargeadle to fixed oapi-
tal aoconnta. a8 defined by the uniform system of
accounts prescribed or adopted by the Commission,

4~




and not heretofore financed through the iassue of stook
or bonds, may de financed with proceeds from the sale of
atock herein anthoriszed to be issued.

3. San Joaquin Light and Power Corporstien shall keep such racord
of the imsue, Sale and delivery of the bonds herein suth=
orized and of the disposition of the proceeds a8 will en=-
able it to file on or before the 25th day of each month a
verified report, as required dy the Reilroad Commiasion®s
Gepersl Order No., 24, which erder in so far as appliégbio.
is made a part of this order.

4. The authority herein granted will become effective upon the

' aate hereof, Nome of said §1,000,000.00 of stock may
be isBued, sold or delivered after March 1, 1925.

DATED at San Francisoo, Californis, this [ day of

April, 19244
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