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Deci8ion :No. 13 y 9 0 • 

BEFORE TEE RAILROAD COMllISSION OF mE STAn OF CAI.IFORNIA 

In the Matter of the .application of ) 
G~ WESTERN' POWER COlWANY OF CALIFORNIA..) 
a corporation. to issue and sell ) 
i2,OOO.OOO.OO of Serie8 ftC~ first and ) 

Application Number 9998 

refundtng mortgage bonds. ) 

Guy c. Xarl and Cha:t1:.. E. Hall;. 
b;y Chatfee E. Hall.. for Applicant, 

:sr TBE COlD[ISSIOJ': 

OPINION 

In thie applicat1on, Great Wester.n Power Company of cali

fornia aske per.tnission to 1ssue and sell, at not leu than ni:ne't;y-f1Te 

and one halt percent. of face value plus acorued interesot. $2.000,000. 

of 1 te Series "0· first and. refun~ mortgage siX percent. bonda due 

Pebruary 1. 1952. &nd to use the procee48 to finance the oost of ex

ten&1ona, addit10ns and bettermenta to 1tsplants and propert1 ••• 

As of Deoember 31. 1923 the com.pa;ay report. ~t524.08i.21 

of stock outatanding, consisting of $27.500,000.00 of common stock and 

~7 .024.084.21. of seven percent. oumulative preferred stook. In addi

t1on. capital stock subscriptions o~ $628,000.00 are reporte4. Bonde4 

debt outstandtng ~ the hands of the publio as of the ~e' date i. re

ported 80S ~ •. '1l2.550.00. This :includes $5.968,000.00 of Serie. 

".A~ siX percent. fir8t and, rcfand1Dg bonds due March 1 .. 1949.~.107 .100 

of Series ~ft seven percent. first and refttnd 1ng bonda due August 1. 

1950 and $3.983,000.00 of Series "C" six percent. f1r8t and refUnding 

bonda due Febra.&r7 1. 1952; a total o~ ~6.058.100.00 of first and 
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refUn~mortgage bOnds. The r~A1D1Dg bond. outstandtDg oonsi8t o~ 

$20.331,000.00 of Great Western Power Comp~ ~1r8t mortgage fiT. per 

oent. bon.cie due July 1, 1946; $2,489.000.00 of a»p11oant'. general 

lien eight ;peroont. bonds due February 1. 1956; ;1,1'15,000.00 of C1t,. 

Eleotric C~p~ first mortgage ~1ve peroent. bonda due July 1.193'; 

~~.542,450.00 ot Consolidated Eleotr10 Comp~ general mortgage five 

peroent. bond.a d.ue June 1., 1955; $49,000.00 of Central Oakland Light 

and Power COXDJIaIli' first mortgage five percent. bonds due 'MB:y 1., 1989'. 

and $68,000.00 of Co~era Light and ~ower Company general mortgage 

81x peroent. bonda due Apr1l 15, 1933. The comp~ also report. out-

8tancl.1x1g $4,177,000.00 of six percent. debenture. due November 1,1.926. 

In addit10n to the bonds 01ltstaud.ing 1n the hand. of the publio the 

oomp8Zl7 r~port. $8.i6'1.350.00 of bondS pledged. &8 collateral,$80,600.00 

held ~ Sinking funds and ~.177,500.00 held 10 the treasury. 

The oompany reports ita reveDnes and expens •• for the year. 

end1n8 Deo~ber 3lst as followa:-

I~ 1922 1923 
Operating. revenues • • • • • $'1, 20J... 944.0'1 $0.887 ,~'1" 
Operating expense. • • • •• 3.133,514.22 2.581.011.26 

Net opera~1ng rev~ue8 4,068.429.8& •• ~.gll.i§ 
Nono;perat1ng inoome • • • • 481 .. 385.35 62a33l.,06 
Gros. oorporate ~·1noom. avail-
able for 1ntere st, etc. • • ...,;:4,a.;. ~;;.~ =.:9:..1·'1.::8;.::1~5~. 2~O~ __ "_.~3:.;;:5:;,;:8;.z· • .:;,9'.:;2;,;.z.;:5:;,;::5 __ _ 

DEDUCf: 
Interest on fUnded deot 2.499,S39.~ 
Other ~tere8t • • • • • • 31.244.76 
Unoolleotible bUla • • •• 12.04.3.65 
~ort1sat1on o~ debt d~.oount 142,792,73 
Rents • • • • • • • • • • 2&~t3~.1& 
Other deduotions • • • • 34.&96.30 

Total de4:Q,ot1on...... 2,989.625,85 

PROFIT ?OR YEAR............ ~.560.~89.36 

2.4.97.943.06 
1'1t 132.99 
·'1 .. "95.96-

118.972.68 
248.193.'15 

26. 560.Z2 

The app1.1cat1on 1nd1oat .. that the o%pencUtur •• whioh 1" 

18 :propoeed to fil:r.snce in part through the lace of th.e $2,000,000. o~ 

bonds now applied ~o:r. woro incurred subsequent to J81J.uezy 1, 1923 

and prior to February 29, 1924, or are to be inourre4. clu:ril18 the periOd 



:from March 1, 1924 to Decem'ber 31. 1924. ~e comp~ report. that 

dUX'1ng the fourteen months end.1%lg February 29. :1924 it expended 

$3,~940.76 ~or capital purpose.. 1n addition 1t reports that it 

Will. need ~729.250.00 to oomplete construction work 1XL progre .. on 

Pebruar.r 29. l.924 and ;.1..338.727.00 to take care o~ e.timated capital. 

expendi turea during the ten montha per104. from. Maroh to December, both 

inclusive. . ~e total expenditures aggregate f6,302.9.L7.76 and are 

ahown in sOllle deta1l. 1n EXb.1bits "A", "B- and "C" filed With the ap-

p~eatian. From the $5,302,917.76 applicant deduota $2,l~.1l9.82 

which 18 reportea to represent proceeds receiTed trom the sale of 

stook and bonds heretotore e:a.thorised by the Comm1aaion.· and$6l7 ,000. 

WhiCh, it i8 est1mated, Will be receiTe4. dur1.ng ~923 from the sal •• 

ot stock heretofore aut~r1sed. Deducttng the $2,104,119.82 and 

$617,000.00 trom the $5,502.917.76 l.eave. a balaw.o. o~ i2,S21.,'19'1.94. 

reqUired to oompl.etel1 f~oe the oampany's actual or estimated 

construction expend1 ture. to J)eoember 31, l.924. 

- The expenditure. made between January 1, l.923 and Febru.&r7 29, 

19~ include $320.773.06 for produotion capital, $766.029.96 for trans

mission cap1taJ., $1..452,381..21. for d.1stribution oa:p1taJ., ~.565.28 

for general. capital and $680,191.25 on account ot the 1nstaJ.l.at1on. ot . 
a third tUl1t of 22,000 K.V.'&" at Can.'b01l, malting a total. o:f t3,2M.940.'16. 

~he construction work 1l'l progreaa on Febl"'O.8:Q' 29, 192" amounting to 

$'129,250.00 includes $201.503.00 for th~ Caribou plant, $'1',666.00 on 

the 31g Bend development for necessar,y tranaformera and sW1tahea for 

ooxmect1ng the 1.65 x. V. trsnsc.1eB1.on system. to the 100 X. V. tranBlD1N1on 

system and transformors for Big Bend and Brighton, $284,219.00 for the 

Golden Ga.te 8ubstat:l.on, $86,824.00 for increas1ng the stora.ge capacit7 

of the ~tt Vall.ey Dam, $54.544.00 for other production capital and 

. $24,594.00 for dis~r1but1on oapital. The eattmate4 expenditures of 

$1.388.,727.00 tor the last ten mo:c.tha of 192" include $20,OOO.0,? for 

prod.uotion oa.p1t&l., $110,9l3.00 for trsnsmisa1.on. oapital, and. $1,207.81". 
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for ~iatribution capital. The latter amount include. $3l6.314.oo 

for the San Franoi80o DiviSiOn. ~92.000.00 for the Oakland D1T18iOZ1. 

$225,000.00 for the Northwestern Division. $16J..000.00 :for th.e Sac

ramento DiViSion, and $9,000.00 for the :a.1g l.!eadon DiT1aion, and 

$4,500.00 for general eqUipment. 

ORnER 

Great Western Power Comp~ of California haT.ing appl1e4 

to the Railroad CoDllliseion for permssion to iasue and sell ~.OOO.OOO .. 

of ita Ser1e. ~Cft first and retundtngmortgage bonda, a pub~o hoartng 

haTing been held betore EXIp'!l1ner FaDkbauser, and the Rs.11road COmm1a-

sion being ot the op1n1on that the money, proper't7 or labor to be 

prooured. or paid for through the issue and sale of 8uch bon4a 1. re88-

onab~ reqUired by applioant and that the expenc1.1 turee herein auth

orized are not in whole or in :part reasonably chargeabl.e to operat-

ing e:rpenaea or to 1ncome. 

Great Western Power Comp8n7 ot 
. . 

California be, and it 18 hereby. authol"1sed to issue and sell at 

not les8 than n1nety-f1Te and one hal! percent. of face V8l.ue plua 

acorued interest. ~2,OOO,OOO.OO ot ita Serie. "OW first and retundtng 

mortgage 'bonds. 

The authortt7 herein granted 1s 8ub~.ct to farther oondi

tions as follows:-

1. Appllcant m.~ use the prooeeds receiTed. :from the sal. 

of the bonds herein a:a.thor1sed. other than acorued 

intereat. to re1mbur.. 1 til treaBUl7 and to :t1nanoe 

in part the cost ot extenaiana. ad41t1ona and bet-

termenta to whioh referenoe 18 made in the forego

ing opinion and which are de.cr1becl 1n EXhibit. "J.. •• 
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'IB- e.nd. "CIf filed. with the applioation. ~e acorued 

1nterea~ m~ be used for general corporate purpoa.a. 

2. Applioant shall keep such record of the issue. sale mel de

livery of the bonds herein authorised. and of the disposi

tion o~ the proceeds as Will enab1. 1 t to fil.e on or 

before the 25th day o~ each month a verified report .. , 
.,.' 

re~1red by the Railroad C0mm1331onw.General Order No. 

201. wh10h order in so far as app110able t ,18 made a part 

of th1s order. 

3. The authority her6111 granted W1ll. become ef:feot1Te when appli

eant has pa1d the :tee proscribed by Seotion 57 of the 

Pub11c Utilit1es Act, wh10h ~ee 18 tl,500.00. No bonds 

~ be i88~ sold or de11veredsubaeqnent to October' 

30, 192&. 

DAn!!> at San F:ranclaoo, California. thi. J 0 ~ d&7 of 

",pril, 1924. 

~ U . I J • ., .. 
'-'. ~A.~d 

~~ ~ ... ~. 

Commissionera. 
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