o
Decision No. Ju72 § & .

BIFORE TZE RAILROAD COMLISSION OF TEZ STATE (F CALIFORNIL

In the Matter of the fpplication of )
SAN DIZGO ZLECTRIC RAITLWAY COMPANY )
for an order authorizing the issue of)

Apvlication Noe 10975
29,480 zhares of its capitsl stock. )

o
Re Ge Dilworth, for Lpplicant. é/@?&\

SQUIRES, Comr ssioners: 24{(/

OPINIOYXN

San Diego FRlectric Rellway Company asks permission to
issue to the Oceanic Steamship Compeny 29,480 shares of its com-

nox capital stock (32,948,000. per value)] in exchange snd purczacse

of $2,948,000. face value o2 bonds of spplicant owned by 9aid
Qceanic Stesmship Company.

San Diego Electric Railway Company has an authorized
stock issue of' $5,000,000. divided irnto 50,000 shares of tke par
value of 310C. esache Stock iz the amomnt of 31,350,000, is
outstandinge.

2ursuant to the anthority heretofore granted dy the
Commission (Decision No. 1851 dated Oct. 6, 1914} Sau Diego Zlee-
tric Rallway Company executed a morigege gecuring the payment
of an suthorized issue of $10,000,000. of f£ive percent general
first llen sinking furd gold dords dated Jaxruary 1, 1915 azd PRy~




able Jonuary 1, 1955. It i3 of recoxrd that $4£,497,000. of such
bondg have heretofore been iszewed and tket of the $4,497,000.,
$1,549,000. have beexr reldeemed, leaving 22,948,000. 0f bonds out~
standing. These honds ere owned by the Oceanic Steamship Com-
pany which hes sgreed to accept in payment Lfor such donds $2,948,000 |
of common stoeck 0L tkhe San Dlege Zlectric Rwilway Companye | The
$2,948,000. of bonds wien acquired by applicant'wi-ll be cancelled

and ©vhe mortgage zecuring their peyment discharged of record.

The testimony shows that the refunding of spplicart’™s out-
gtonding bonds through the issve of cormon stock is a preliminary
step looking toward tre reorgenization of the finamcisl sffalrs
of Szn Diege Eloctric Rallway Coxvanye.

I herewith submit the following form of order;=

CRDER

Sem Diego Electric Railway Compery, having applied to the
Railroad Commissionm for permission to issue 29,480 shares
($2,948,000. par velue) of 4%s common cepital stock, a pu‘blic. hesr—
ing having been held and the Rmilroad Cormissliorn being of the opin-
ion that the money, property or labor to bo rrocured or paid for |
by such issue is reasonsbly reguired by applicant, and that the
expenditures herelin aunthorized are not in whole or in pa:rt: reason-
8bly chargeeble o operating expense or to income,

IT IS ESRERY CRDZRED that the San Diego Zlectric Rallway
Compeny be, and it is zeredy, authorized to issue angd sell, at not
loss than par, on or before October 1, 1925, 29,480 shares( 32.’948,000‘

par value) of its common capital stock and to use the proceeds ob~

talned from the issue and ssle of suck stock to acquire $2,948,000.

0L outstanding 2irst mortgsge five percent bonds, or issue and de-~

liver such slock % the Oceanic Steamship Company in full payment

P




for said bonds.
The auvthority herein gronted is subject to the following '
conditions -
le San Diego Zlectric Roilway Company shell keqpvsuoh re-
cord of vhe issue and sale of the stock herein
eutzorized to be issued and of the disposition
of the proceeds as will enable it to file on or
before the 25th day ol each montk a verlfied re-
port, as reguired by the Rallroasd Commission's
Gonereal Order Noe. 24, which order in so far es
applicadble, is made & part of this order.
2. The anthority herein granted will become effective upon

the date hereof.

ke foregoling Opinion and Order are heredy approved snd
ordered filed as the Opinion and Order of the Railrosd Cormission
of the State of California.

DATED at San Fremeisco, Celifornia, this _ £/7< dsy
of April, 1925.
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Commissioners.




