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BEFORE TEE RAILROAD COMMISSION OF THE STATE OF CALIFORNIA

In the Matter of the Application of

GREAT VESTERN POVER COMPANY OF CALIFORNIA,
a corporation, to issue and sell
$2,000,000.00 of Seriea "C™ f£irst and
refunding mortgage bonds. .
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Cuy C. Earl and Chaffee E. Hall,
by Chaffee Z. Hall, <for Applicant,

BY THE COMMISSION:

CPINION

In this application, Great Western Power Company of Cali-
fornia asks permission to issue and sell, at not less than ninety-five
and one half percent, of face value plus acorned mto;oat. $2,000,000,
of its Series "C* first and refunding mortgage six percent. bonds due
Febyuwary 1, 1968, &nd to mse the proceeds to finance the cost of ex-
tensions, additions and betterments to its plants and properties. -

As of December 31, 1923 the company reports $34,524,084.21
of stock outstanding, consisting of $27,500,000.00 of cormon stock and
¥7,024,084.21 of seven percent. cumulative preferred stocke In addie
tion, capital stock subscriptions of $628,000.00 are reported., Bonded
dedt outetsnding in the hands of the public as of the same date is re=-
ported as $40,712,560.00. This includes $5,968,000,00 of Series
"A" 8ix percent. first and rofunding bdonds due larch 1, 1949,%$6,107,100
of Series "B" seven percent., first and refunding bonds due August 1,
1960 and t’:é,éas.ooo.bo of Series "C" six percent. first and refunding
bonds due February 1, 1952; a total of $16,068,100.00 of firat and
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refunding mortgage bonds. The romeaining bonds outstanding consist of
$20,331,000.00 of Great Western Power Compsny first mortgage five per
cent. bonds due July 1, 1946; $2,489,000.00 of applicant's general
lien eight perccnt. bonds due Pebruary 1, 1936; 31,175,000,00 of City
Electric Company first mortgage Lfive percent. bonds due July 1,1937;
vl,542,450.00 of Consolidated Electric Company general mortgage five
percent. bonde due June 1, 1956; $49,000.00 of Central Oakland Light

and Powexr Company f£irst mortgage five percert. bonds due May 1, 19%% '

anci $68,000.00 of Consumers Light and Power Company general mortgage
six peroont. bonds due April 15, 1933, The company also roepoxrts oute
stapding $4,177,600.00 of six percent. debentures due November 1,1925,
Iz addition to the bonds outstanding in the b.a.ndl‘oi the public the
company Teports $8,167,350.00 o2 bonds pledged as collateral,$80,500.00
held in sinking funds and $1,177,500,00 held in the treasury.

The compsny reports its revennes and expenses for the years
onding December 318t as followse:-

TTEM 1928 1923
Operating revenues . . . . . $7,201,944.07 $6,887,628,74

Opexrating expenses . . . . . 3,133 514.28 2,681,011.26
Net operating revenues 4,068,429.85 4,206,611 .49
Nonoperating income . . . . 481,385,36 52,331 ,06
Gross corporaterinoome availe .
able for interest,ete, . . _4,549,815.20 4,358,948,56

DEDTCR:

tereat on funded debt 2,499,639.24 2,497,943.06
QOther interest , . * & & @ 31,844.78 17’132090

Uncollectible bills . . . . 12,043.65 7,495.96
Anmortization of debt dimcount 142,792,73 118,972,68
RontB ® & & * @ ¢ B ¥ e 269’309.15 248’193.75
Other deductions . . . . 34,696,30 26,560,322

Totsl deductions..... 2,989,626,86 2,916,298,67
PROPIT TOR YEAReeeeeaccomas $1,560,189,36 §1,468,643,88

The application indicates that the expenditures whioh 1t

is proposed to finance in part through the issue of the $2,000,000. of

bonds now applied for, were incurred subsequent to Janumary 1, 1923

and prior to February 29, 1924, or are t0 be inourred during the period
2m
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from March 1, 1924 to December J1, 1924 The oompany reports that
during the fourteen months ending February 29, 1924 it expended
#3,25&,940.76 for capital purposes. In addition it reports that it
will need 3729,250.00 to complete oconstruotion work in progress on
February 29, 1924 and 31,338,727.00 to take care of estimated oapital
expenditures during the ten months period Lrom ldarch to December, doth
inclusive., ’.Eﬁe total expenditures aggregate 35,302,9‘.1.-'1.7; and axe
ghown in some detail in Exhidbits "A™, "B and "C* f£iled With the ape
plicstion. Prom the $5,302,917.76 spplicent deducts $2,164,119.82
woich is reported to répresont proceeds received from the sale of
Stock and bonds heretofore authorized by the Comnission, and$617,000,
which, it is estimated, will be received during 1923 from the sales
of stock heretofore authorized. Deducting the $2,164,119.82 and
$617,000.00 from the $6,302,917.76 leaves & balance of §2,621,797.94
required to completely finance the company's actual or estimated
construction expenditures to December 31, 19245

- The expenditures made between Janunary l, 1923 and Februaxry 29,
1924 include $320,773.06 for produnction capital, $766,029:96 for traus-
nission capitél, $1,4562,381.21 for distribution ocapital, $15,565.28
for general cspital and $680,191.25 on account of the installation of
8 third wnit of 22,000 X.V.4e 8t Caribou, making a total of $3,234,940.76.
The construction work in progress on February 29, 1984 amounting to
$729,250.00 includes $201,503.00 for the Caribou plant, $77,5666.00 on
the Big Bend development for necessary transformers and switche_s for
oonmesting the 165 X.V. transmisesion system to the 100 X.V. transmission
oystem and transformers for Big Bend and Brighton, W,ZLQ.OO for the
Golden Gate substation, $86,824.00 for increasing the storage capacity
of the Butt Valley Dam, $54,544.00 for other production ocapital and
" $24,594.00 for distribution capital. The estimated expenditures of
§1,388,727,00 for the last ten months of 1924 include $20,000.00 for

production capitsl, $110,913.00 for transmission oapital, and §1,207,814.
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for distridution capitale The latter amount includes $316,314.00
for the San Framocisoo Division, $492,000,00 for the QOakland Division,
$225,000.00 for the Northwestern Divisiom, §161,000.00 for the Sac-
ramento Division, snd $9,000.00 for the Big leadows Divisiom, and
$4,600,00 for general equipment,

Great Western Power Company of California having applied
to the Railroad Commission for permission to iassue and sell $2,000,000.
of itg Series "C" first and refunding mortgage bonds, a public hearing
having been held before Exsminer Fankhauser, and the Rsilroad Commise~
sion being of the opinion that the money, property or labor to be
procured or paid for through the isaue and sale of auch bonds is ress-
opably required by spplicant and that the oxpenditn;'on hprein auth-

orized are not in whole or in part ressonsably chargoabl‘ to operate

ing expexses or to income,

IT IS EEREBY ORDERED thet Great Western Power Company of
California 'bo, and it is here‘by, authorized to issue and sell at
00t less than ninety-five and one half percent, of face value plus
acerued interest, §$2,000,000,00 of 1its Series "C" first arnd refunding

-

mortgage bondse

The antixonty herein granted is subject to further condie

tions as follows:~
1. Applicant may use the proceeds received from the sale
of the bonds herein authorized, other than accrued
interest, to reimburse its treasury sud to finance
in part the cost of extensions, additions and bet~
terments® t0 which reference is made in the forego-

ing opinion and which are described in Exhibits "A",
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TB¥ and "C® filed with the application, The acorued
inierost‘mégy be used for gemeral corporate purposes,

2. Appliocant shall keep such record of the issne, sale and de-
livery of the bonds herein authorised and of the disposi-
tion of the proceeds as will enable it to f£ile on or
before the 3§th day of each month a verified report ss
required by Lythe Railrecad COmission'_l .General Qrder Xo.

24, which order in so far as applioéblc. is made a part

of this order.

3+ The authority hersin granted will bgoome effective when appli~
cant has paid the feo‘preecribod by Seotion 57 of the
2ublic Utilities Act, whioch fee is $1,500.00s No bondse
may be issued, 80ld or deliversd subsequent to Ootober
30, 192%, |

DAIED at San Francisco, California, this 3O < day of
dpril, 1924,

T ey

Commissioners.




