
Deoision No. ftc t'r Y • 

BEFORE TEE RAILEOAD COMMISSION OF TEZ STATE OF CALIFO~IA 

In the l!a.tter of the Application oj! ) 
SAN JO.A.Q,TJDr LIGHT "..~"O P07}~ CO?E'O?ATION ) 
for an order snthor1z~ the issue and ) 
s~e of $~C~ ) 

BY ~ COMMISSION: 

O:PINION 

A:ppl1ca.tionNo ~ 11033 

San JOs.~u1n Light ~d Power Corporation asks permis

sion to i$eu~ tmd. eell lO.OOO sr.are3 o'! 1 ttl sovon :pore~nt pr10r 

:prefenad stock o~ the aggrega.te pe.r va.1uo of $1.000.000.00 for 

tho purpose of reimbursing its tree.e'1Xr'Y for additions .. extenSions,. 

1mprovemcnt3 or betterments to its propertios heretofore ~de,.or 

to pronde tho cos t of addi tio:o:s,. extenSions,. i::provements 0;
betterments to be made subsequent to Fobrua%7'~·28,. 1925 .. the cost 

of ·.,r.c.1ch. has not been reimbursed or proVided tor through the 1':00-

coeds ~rom the sale of stock or bonds. 

Applicant repo~ its authorized and o'lltsts:c.d1l:lg stoek 

as of Y~ch 31. 1925 as follows;-

CI,ASS 
~r1or preZorred-7 porcent 
Series wAw preferred 7 1'er~ont 
Sories ~w preferred 6 peree~ 
Common 

AUTRo?.I~ Ot1TSTA.."rnIl':!'G-
$15,.oob,OOO-.60 $9-~"1?)5,.500.oo 
18,500 ,. 000.00 ':' 6,.426,. 700,.00 

5,500,.000.00- 13,300.00 
50,000,000.00 11,000,000.00 

Total ••••••••••••• ~ •••• $150,OOO!O~.OO t2T~205!500.00 
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:By Doo1e1on n'o. 14.56.2 datod Febrtt&X7 14. 1925 tho Comm1e

oion authorizod tho eompo.ny to i33UO nnd 0011 $1.000.000.00 of 

1 t8 seven percent prior preferred stock.. In tb13 spp11Cs.t1on 

1 t reports ths.t of the tclO'tUlt s:a.th0l"'1zed 1 t J:a$ sold up to 

Mo.roh 31~ 1925 .. ~so. .. 900..00 of etock. lOtlV1ng $243 .. 100.00 avs11-

able for future cslc. In making the present rc~ue3t to i2ZUO sn 

addi tion.e.l $l~ooo;OOO·.OO; o:! prior p:re~e:rred z toek,. 1 t repo:-te the 

necos81ty- for more !o.nds to tske care of its 1925 co:c.struetion 

expenditures. 

In Exll1b1t "B"'~ s.z amendect. it reports 'Cllcap1tal1zed con

struction expend1 ~urcs as of iebr'OAry 28. 1925 at :5'0.21.;351.75 and 

the 'balance to complete approved estimatos oz of the came date~ 

a.t $5so.~58'Z'.40 .. and estimated expe:d1t'area dnr1ng tho rema.1l:l1ng 

ten months of the year at $3.125,120.00, :ek1'ng e. total of expen.

ditures herotofor& made and estimated up to the elose of the year 

at $3.803,059.15 From this nmotmt it deducts $1~871~957.6S re-

ce1ved !rom the ssle of bon.ds heretofore authorizod by the Com

mission and now on hand, $243.100.~ repre~ent1ng stock to be 

133'0.0'60 pursus.nt to !)ee1e1on Iro. 145&2 snd $Z1&~zu..5~ represont

ing smounts to 'be eollected from stock heretotor~ sold under 

installment contracts. Mal:1ng thoco deductio:n8~ wb1eh aggregate 

$2,4Sl .. 294.~'Z' .. there is left. the $UCl o-r ~?1.Z11.~764.9S Wb:1.o~ ac

cording to the tC$t1mo~. represents totsl o7.penditurcs to tbe 

close o~ 1925 which have not 'been psj;,d or pro'11ded :for- through 

the issue of stock or bonds and which are uaed to juzt:t~ ap

p11esntTz present request to issue $l.000~OOo..OO of stoCk. 

App11csnt a3ks permission to issue snd. sell the stock 

herein applied :!or at not less than $96-. p~r Share net. It is 

of record that the COtliP~ at present is offering its stock for 

sale at $101. per share for ossh end at $102. po:, sllare 1:! p-ar-

chased 1mder 1IlStsllment pa.yment contracts. 

of $95. per shs.r~ is after maid.ng a max1rl= allowance of $5. 
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per she.ro :for comm1ooions a.nd oth&r oxpens&3 inCid.191'1t to the s.eJ.e 

of stook. 

Sell J'os.qu1n Light a:c.d. Power Corpora:tio:l'- hs.'ving applied to 

the Railroad C'om%!lission for pe:rm1s8.1on to issue and sell. $l~OOO;OOO

o~ its :prior :preferred stock, So. public hes.r1l:rg ha:V'1ng been held 

before Examiner :'ank'bauser and the i.ailrosd C'omm1se1011 being of 

the o:p1n:ton that the mon~, propert,- 0:" labor to 'be ~rocured or 

paid :for through tho issue and se.l& o'! such stock is reazona.b17 

reqtlired "07 a:pp11cant and that tho expend1 turez hero1n authorized 

are not in whole or in part reasonably-chargoa.ble- 'to op()ra.~ ox

penses or to income. 

IT ISEE?..ER' O:EmERED that Ssn Joaquin L1ght and Power Cor

pors:t1on be. and. it is :bore;'oy. authorized to issue and sell at not 

l'esS' thD.:c. $9'5. per share- net. on or befo%'e April 30~ 192&~ lO~OOO 

zha.:r:oa of its prior pre:forred stock ot tho eggroga.te prxr -v81ue of 

$l.OOO'~OOO.OO,,, and to use tho proceeds to reimburse its treS3'Ctl:7' 

for. or to provide tAO cost of" meld.:lg the additions" extens1ollS" 

improvements or "o'etterments to its properties" to W'.o.1eil reference 

is ms.de in the foregoing opinion. 

The author1t,- herein ~tod is subject to fUrth~r cond1-

t10nz as follows:-

l. OnlY' zueh OXj?ond.1tures. not othorwia& e8.p1talizod~ 

as are chs:rgaable to :fixed capi tel. acco-a:c::tz 'tlll-

del' the ~formzyetemz o~ accounts preeeribod 

or adopted by the Ra11roa.d. CoIlml1ss1on me.,- bo fi-

nanced vd. th the proeeeds frem the zale o~ the-.. 
stock herein ~thorized to "00 iesued. 
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2. San Joo-cra,in Light a.~ Power Co l'porat1on shall keep such 

record of the i ezue. s!lle s:c.d delivery of the . 

otock herein s:o.thonzod and of the d1spoei t10n .. 
o'! the proceeds as Will. enable it to file on 

or before the 25th day o! ea¢h month a. verified 

re:!,ort a.s ::09Q,tdred 0," :the ?e.ilrosd COmmission t"e 

Genor81 Ord.er No. 24. Which ordor in :;:0 fs:r as 

sppUca.ble. is ma.d.e a part o~ this orc!n. 

Z. 1'0:- the purpoeo o'! roporting tUldor tho Cot:ml1zziont's 

General OrdBr rro. M, San Joa.quin Light and POVle"r 

Corpora.tion may consolld8.te the procoeds to be

received ~O::::l tho zsJ.e of tho $l,.OOO~OOO.OO o~ 

stock herein a.utho:r1z~d v~th the proceeds ob-

te.ined ~om the ze.le o:t th& stock.;. tho issue of 

w~ch has beretofor~ been nnthor1zad by the 3n11-

road Commission. 

4. The s:o.tho:r1 ty .herein gra.ntod Will. oeco:ne effectiv.e upon 

tile d.8. te :ac ro ot • .. 
DATED at San aatl.c1sco,. California, tbis 7 rc:: 

192.5. 

v . 
Co:cies1oners. 


