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3ZFORE THEE RATIROAD CQUMISSION CF TEZ STATE OF CATIFORNIA

In the Metter of the Application of
PACIFIC GAS AND ZLECTRIC COLPANY, a
corporation, for an ordexr of the
Railroad Commission o2 the State of
California authorizmng applicant o
issue, cell and deliver its first
p*eferred capital stock to the par
velne of £5,000,000.00 and to use
the proceeds ’rom the sale of said
stocx in the menner and for the pur-
poses set forth heredn.
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Application No. 12714

Chas. P. Cutten, for applicant.

BY THE COMMISSION:

0P2PINTON

Pacific Gas and Zlectric Company asks permission to
issue and sell at not less than $98. per share, 50,000 shares

(85,000,000. par value) of its six percemt preforred capital

stock and expend the proceeds for tke purposes hereirafter in~

dicoted.

Applicant hes an suthorized stock issue of $160,000,000.
divided into $79,900,000. of six percent Lirst preferred, 3100,000.
of six percent originsl preferred, ani 380,000,000. of common.
As of December 31, 1925 the company roports outstanding
854,456,031.91 of first preferred, none of the original preferred,
and $79,113,415.00 of the common. Of the common stock,
531,696,866.66 was, ac of December I1, 1925, owned by subsidiary
companies. The company further reports $714,300.00 par value of
common stock ard $460,500.00 par value of first preferred sto&k:
subseribed for but not fully psid or issued.




Applicant reports actual or estimated expenditures of
$26,875,925.74, ageinst which the Commission.has not anthorized
the issne of stock, bonds, notes or othexr evidences of indebted-~
ness, except as hereinafter set forth. Mhe $26,875,925.74 is
segregated by applicant as follows;=-

Unreimbursed capital expenditures at September 30,

1925 of Pacific Gas and ZTlectric Company and Mt.

Shasta Power Corporation(Exhibit "B™,Application

No. 12192) $10,114,330.26
Unexpended balance of capitsl expenditures suth-

orized at September 30,1925 oy Pacilic Gas and

Electric Company(Exhibit "C™ Application No.

12192) - - - - - - - [ - - L] - ., - - - - - - - 8'342'091011
Zstimated cost of mew construction, Pacific Gas

and Electric Compeny for 1925 and 1926(Exhibit

™w Application No. 12192) . 6,000,000.00
Unexpended balance of capital expenditures auth-

orized at Septomber 30,1925 by Mt.Shasta Power

Corporation(Exhibit "E™,Application No. 12192) 2,419,504.37

To eneble apyplicant to finance in part the foregoing actual
or estimated expenditures, the Commission has, by Decision No.l15768,
dated December 16, 1925 in Application No. 121925 authorized appli~
cant to use $464,105.4O obtained from sale of stoék, the issue of
which was theretofore authorized vy the Commission.

To finance further its construction expenditures referred
to herein, the Commissiox by Decision No. 15782 dated December 21,
1925 in Avplication No. 12261, authorized the compery t¢ issue
$2,500,000.00 of preferred stock, and by Decision No. 15874, dated
January 19,1926 in Application No. 12277, $5,000,000.00 of common

stock, and by Decision No. 15895, dated January 23, 1926, in Appli-~

cation No. 12413,52,500,000.00 of preferred stock. It is esti-
mated that applicent will realize from the sale of the stock re-
ferred to in the fowr decisions, spproximately $10,331,974.00.
Dedueting the $10,331,974.00 from the $26,875,925.74 leaves a bal-
ance of $16,543,951.74. ipplicant now asks permission to issue
and sell £5,000,000.00 additionsl first preferred stock. It =ske
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That 1% be permitted to sell such stock at nmot less than 398. per
share and mse, of the proceeds, an smount equal 0 not more than
31.00 por share to pay expenses incident to the sale of the stock
and uwse tie remalning proceeds to finence in part the construction

axpendd tures referred to in this opinion.
ORDZE R

Paclific Gas ené Electric Cémpany having applied to the
Reilrosd Commissiom for permission to issme $5,000;000.00 of its
8ix percent firast preforred stock, a public hearing having been
held veforo Examiner Fenkhouser and the Railrosd Commission being
0f the opinion that the money, property or labor %o be nrocured
or paid for by suck issue is reasonably rec_uired.‘-by aprlicant
for the purpose specified in thic order; end that the expenditures
for such purpose ore xnot in whole or In part reasonably chergeable
To operating expenses or to income, and that this spplication
showld be granted, as hereixi nrovided, therefore,

IT IS EEREBY QRDERED trat Pacific Gac and Electrie Conm-
rsny be, and it 1s heredy suthorized, to issue a.nd Sell on or be-=
fore December 31, 1926 at not less than $98. per share,50,000
scares ($5,000,000. psr velue) of its six percent first preferred
stock, ard use oI the proceeds, if necesssary, an smount equal to
not more‘tha.n one doller per share of stock sold to psy expenses
incident to the ssle of such stock, and use the romsinder of the
vroceedsn, together with such portion of the amount herein. aliowed
to pay expoenses Iincldent to the sale of stock as nay not .be needed
for said purposes, to pay in part such cost of the extensions,
additions, betterments and improvements to its facilities and to
those oFf the Ut. Shasta Power C‘or@oration described In Exhibtits
TB™, "CT, D™ and "EW, filed In Application No. 12182, as is pro-
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perly whergeable to fixed capital accounts under the uniform system
of accounts prescribed or adopted by this Commission. '
IT IS EEREBY FURTEER ORDM that the autho_r:!.ty herein

granted will bvecomo effective upon the dste hereof and that appli-
| cant skall keep such record of the issue, sale and delivery of the
stock herein suthorized axnd of the disposition of the proceeds as
will enable it to file on or before the 25th day of each moath a
verified report, as required by the Reilrosd Commission's Soneral
Order No. 24, which order inmsofar ss spplicable, is made a 1:#.:-1:

of vhis order.

0we
DATED at San Framciseo, California, this ZZ day
of April, 1l926.

GG e 2 o
&
%)&M el o .

Lo @%MZ

Commissioners.




