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In %o mtter 0% the Avplice etion o )

GOTDZX CATE FIFRY COLPAXY, )
a corporation, for an order zuthror- )
{zing tho issue of bonds of tue ag~ ))

Applicetion No. 12375
c'roga.te faco value of. V400 OO0.00. -

Devlin ané B oolman,
vy Doug: ac Erooiman, for anplicant.

Y T3E CGAISSION: | | } - .

0QPINION o -

. Goldon Gate Ferry Compeny aske permission "‘cb iszue and o
 sell at not less then 95 percont of their face veluve and scerumed !
intereat $400, 000.00 cf 'séven nercen‘f ls-year £irst mortgege bonds
andé uoe the nroceed., 't:o pay the cost of acguiring and constmcti:;g T
& new automobile ferry boat. | | o |
Golden Gate “erry Compmy hss ot p*esen‘.: ne bonds outsterding.
’ It iw. howover, of record that apylicsnt: l"’ tal:ing uhe neces
legal steps to c:-evte an anthorized Hond issue o£ 85, 000- OOO. of'
‘which the ?A—OO OOO. is %o édﬁstitu:‘te 'e. pert. The com;ps.n:r has not
"’iled; with the Commis ion & copy of itc' pz-oPosed. mortg...ge noTr &
.Stavenont snovging .tna. seid a.u.‘chorized bonded inde'btednees has as
7ot been duly and legal ly crea.‘t:ed. The ax hor.s.'ty horein grantod ‘
. ‘ ©o issue bonds wiJ.I not becomo effective wntil’ the COmm s3ion ha'-*
. suirorized the \.omnany 0 execute 2 mortge.ge or deed o.. ‘cruo‘t to ae- .
cure the 'oaymenu of sr;:h ooncL, nor wntil - ::e Comnﬁssion has been i

| Zurnisked w:‘z.th g tatemont uhowing that ‘cno proper I.egal nrocedu:re
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has been Lollowed in creating sald vond iszue.
Golden Gate Foxrry COmpqny hos an aathorize& gtock Losne of
i OOO OO0.00 all of walch waz ou stunding on Novenber 30 1925.
As of Thet dute The company revorts ssete and lxabilitios ag £
LOWS s~

ASSETS: - , \ _
B cwh " - -~ - ' C’" - - - - ‘. » - - - .’ 63;905.18‘ }
- Stock-lit.TomalpalsRidge Crest Rwy  1,000.00
Accounts receivable . . . . . . . 4%,506.98
Materials und 2upplios « o o - « . .6 223.58
Proverty and eauipment e o & %,595,307.09 :
Deforred as530%ts . - 204 712.19 _ ‘
T E I I IrY Y .-vo.o-v.--v1£875'56' \).Ob

g ZIAHI*Iﬁrzs- S : -
Aeconnts payable .« s e e e . $127;672.0?
Reserve for acerumed deprecie- : , E
o TEOD o o o 4 o . .« . 159,012.27
neserve Lor Federal income tax 1 40,640.57
Cepltal ST0CR 4. o o v o . . 1 ,.000,000.00
Su..."'Pluu . e ® & =a .’ 8 - LI ) . ) 548 328 11

"Ow&l---... ------------ S asprerew ;1=875255u-02

During 1924 the company paii d;videnac on *he out@tanding
$1,000 OOO. of stock ot the rate of eignm ‘percent’ Per exnum. Tae
‘record in thiu,nroceeaing‘uhow0 That un 1o Yovember 30 h.no a;videna
‘wag patd dnring 1925, The £548,328.11 o uurﬁlub oz thet date {1
"clude surplus earning* Loxr the 1L mon*hu of 1925 in uhe amou“m of
$229;790.80. S | R
The company kes entored inte agreement Iooking tdwaidvthJ;f#
- eequisition and conétrﬁctian;bf a wooden'doublé-endfantomoﬁile‘

Zerry boat at an estimetod cost (Bxnibit "GT) of £855,135.33 segro-

zated as follows;:-

Uull a o ® & &4 o & a a * & e & s e - -:“'175 750.00 .
Mﬂ@u s 2 » o o @ ‘ 80,‘535.33‘
Slectrical cquipment nlu~ froight - 51,000.00
&Cbinery a & = - & & » - o & & & » ' 25,900000' "
Ixtras such g2 fwrniture « o . . . . . 10,000.00 -
Interest dur¢ng construction « . . . 10,050.00
o mO Ual Cascanas . £3°5,135-33 )




The 'boa.t Iz to be delivered wi*hin 165 day" from I*ov.%,

1925, v-rhich'-"'s!' ho ¢ate o;. thf\ con..'trucvion consract bot «woen appli-v

cant and the Go e*al ..ngineermg and - Drydocm: COmna:ay.
| Acco*ding 10 the testimony of A.O. S‘cewar‘t ~o~'e°idenu_
'7 | o ko Golden Gete Ferry Company, aa add;.tiozml boat i3 needed by |
| i s.p@_:it%.;an"a 3.::‘ o*dor t¢ teke care of the n‘.ncrea.,e in ito us ingw‘ L
bet;v;;"én Suu.,a.lzt‘ao end Lte ermnal" in Sa:n "‘ra.nc.'r."co. |
! ' | In Itz omgin..l 'oet tiom a'onlicant esked permission to
| i°3ue and sell §400,000.00 of its first mertgege, bonc’.:—:’ st 90. Tnéer
detel 0f Jaauary .?.oth epplicant amendec‘! £ a'oplicahon a.ncl now scke y
vhot 1% be permitied to issve ond 011 such. bond.. at 95 percent. o2 !
“troeir f,.ce mlue and uccrued J.ntero t. We e.rq oL’ he opinio:: 'cha‘;
the bozds should mot be sold 2or less thenm 95. o raiso %55 1.45-3.’5
throwgh the sele of bonds st 95 callc Zor am is swe of _pnroximately ’
l | $575,000.00. o ‘te.,timony was ..ubm.;.tted: t0 show the neces si'by :L’oz-
the isaue o:f bonds in excess of the smownt *eouired to »ay the COut f
2 the boat, ‘%o whlch reforence is made in thie proceeding. | The
-order ne*ein "n‘..x.l ‘cne*e"’o*e autno*ize The Issue o"’ .’5"‘5 OO0.00 of

oonas instead of «,,400 OO0.00 as req_ues ted by anplican.
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Goiden Gate Ferry Company heving epplied t0 the Reil-
zosd Commissfon for permisefom to Lssmo $400,000-00 oz bomds, o
| | public boering n;rina been held be:ﬂorc Examiner Fenkhouser cnd tne
Reilroad Commission being of the onimon that the mon«ay, proverty
or labor to be nro-*v.re& or paid for ty the iszue of ”"“’75 000200 of
, . vords is rea.,onably recuired by apblice.nt and tbat ‘ahe e:coonditure..
ne*e:x.n:; suthorized are no‘c in whole ox in pert roa.aonab,ly Chargoable

to opersting expemses or %o income,
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IT IS ZE=R=3Y ORD‘RED that the Golden Gate Vc*ry CO*pany

“be, end it'i" hereby, autnorized $0 iq sue and °oll at not 1@ than
95 be*cent of thelr face valuo end accruua intorevt on or before
Jane X0, 1926 g3$5 OO0.00 faco value 02 ’tv seven porcent IS-year
firss mortgage bondv and use thﬁ proceeds obteined Zrom the vale
. 0% sueh bond 10 poy 4ho cos 0f the ferry'boat doscridbed In tnio'
oceeaing; proviaed that tne authority herein granted to i¢°ne such
bonQU\Wilx\not become'e*hect;ve unyil the Commissfon has authorized
appl;cant to_éxocutg 2 morigage or deod of Trust fo secure the
peyment of the bonds; nor watil . the Cbm@ission.has been furnished
with o °tatemont uhowing that -aid'bond-i sve has boen dnly axd lo~ |
gelly createa and Golden Gato Ferry uompany ‘hes veld the £ bc’bre- '
‘scr;bed by Section 57 of the Public T{litfes Act, wrhich fee 18 o
¢5zs.oo. o | : ’ | i
In I8 EEREBV FURTEER ORD“?ED thet Goléen Gate *erzy Com-.
{ vany shal} Xeep such record of the izsue and scle of the bonds ard
of the‘aisposition.of the précoeds 83 will enabie-ittto *ilé on or
v ) beZore the 25%k day of eack ﬁdﬁth 3 verified fenort:‘aS‘ roguired
| 7 by the Reilrosd Comrde s;on'" Genorel Order No. 24, viich order insofar
plicable, iz made 8 part 02 this or&er.

m:z: st Sex Fr...ncisco, Ca...ifornd.a, tals Zﬁ éé‘ .dey of
vebruaxy; 1926. 5 _'jth,'ﬁx
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