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SEFORE THE RAILROAD COMMISSION OF THE STATE OF CALIFORNIA

Iz the Matter of the Application of

L0S ANGELES-SAN FRANCISCO NAVIGATION
COMRANY, & corporation, for an order
approving and authorizing +the issue and
sale of Five Zunbred (500) Shares of

*s cepitel stock, and approving anéd euthor-
izing the purchase and acquisition by it of
the property and assets of L. B. GILIESPIE,
J. P. BAITIE, and E. G. BATGRMAN, doing
business under the firm name and style of
Los Angeles-San Francisco Navigation Co.;
ané of A. B. Gillespie, J. P. Beetje, and
E. . Beughmen for an order appyroving ené
euthorizing *“he sale and trensfer of their
seid propexrty and assets to said Los Angeles~
Sen Francisco Navigation Comparny, & Corpor-
ation.

Appliocction No. 16329
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 Senborn, Roehl, Smith and Brookmen,
for applicants.

CPINION

In this proceeding the Railrocd Commission is asked to make
an order suthorizing A. E. Glllesple, J. P. Bzsetje and E. G. Baughnon
to sell and tramsfer certein propertics %o Los Angeles-San Franciceo
Navigaetion Company, a corporation, and authérizing tho corpération 0
issue £50,000.00 par value of its common cepitel stock.

The application shows that A..E. Gillespie, T. P. Baetjoe
and Z. G. Baugktman heretofore have been engegod in the business, under
thé Zirm name end style of Los Angeles~San Francisco Navigation Compeny,
of operating vessels as common cerriers of persons and property upen
the high seas, In the coastwise trade, principally between Szn Frameisco

ené Los Aingeles.
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It soems that on or about December 13, 1928, the co~partners
cauzed $0 Ve organized the Los fageles-5an Franciseo Navigation Company,
a corporation, and thereefter trensferred to 1T, their sroperties and

of its common capital stook.
business, the corporstion ilssuing $50,000.00/ The co-partmers did not
apply “o the Railroad Commission for permission to tramsfer properties,
anor did the corporation for permission to issue stock. It cléarly ap-
pears to us, hoﬁever, thet their failure to do so was through inadvert-
ence and with no IiIntent to evade the provisions of the Public TUtilities
ACt. TWaen vthe mattor o2 the necessity for obtalining this Cormission's
approval was brought to thelr attention, they Lfiled the present applica-

vion.

In meking the cpplication the partics have filed as Zxhidvit

mC", & Tinancial statement, as of Decomber 3L, 1929, showing acsets
end liebilities as follows:
ASSETS

Cash on hand and in DankKS..ccceoe ceeanesepll,644.81
SGCuri ties ------------ . ® o0 o a9 treeseshes L2 sz » 705.44
Notes roceivable..... . ceanes . 500.00
Farniture and fixtures £$5,846.19 .
Less @epreciation..... soens.- 2,067.22 3,778.97
S.S. Eumboldt..ceee.ese .....z§,56§.55 ’ 0
Leses depreclationee...... eel5,941.97 12,618.03
Ccftee stock LI B A B B A B B I A N BN BB B B N BN ,563007
Due from agentc and pursers ces 16,703.69
Unexpired iNCUTaNCC.escecccvvrancnacs PR 800.00

Totel ASSOTS.enseeaaa’99,314.01

LILABILITIES

Accounts payabdble cecneccscans conea ..522,095.39
TWagol AUC.cecnccccccacrnarceaccancannne ce. 565.58
Resorve £or Insurance...ccesevveces ‘waaeces 20,07L.48
Net worth secesencensssssese 96,380.56

Totel Lisbilities...399,314.01

From an exemination of the Linanciel statements set fort
{n the zpplication and in annual »eports filed with the Commission,
it occurs to us thet the issue of £50,000.00 is not unreasonadle.

An order accordingly wiil be eantered.
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Application having beer made to the Commiszion for an order
auttorizing the transfer of properties end the isswe of stock, end 14
appearing to the Commiscion that this is not a matter in which a pudlic
heexring {s necessery, that the application should be granted az herein
provided, and that the money, property or labor to bde procgred‘or paid
Lfor through the issue of the stock is roasoncbly required for +the pur-
Dose specified herein, which purpose is not, in whole or in parst,
reasopably casrgeazble to operating expense or 1o income,

IT IS EEREEY ORDERED thet L. E. Gillespie, T. P. Beetio
end . G. Baughmsn be, end they kereby are, authorized to sell eand
vrensfer, ond Los Angeles~San Francisco Navigation Compeny, & ¢orpor-
ation, be,and it Rereby is, aathorized to purchase cnd acquire 4he
business, assets end properties referred to in the Loregoing opinion.

IT IS HERESY FURTEER ORDERED thet Los Angeles-San ‘.E'raho-isco
N_vi@ation Conpany, & corporation, be, and it hereby is, authorized

to issue $50,000.00 of its common capitel stock, on or before Iune 30,

1930, for the rollowing.purposes:_
a~ In naymen* for the equity in tke
business, assets and properties
Rerein auwtiorized to ve conveyed...v49 700.00

b= Tor cash, at par, to provide
Working c&pitu.......Il..l......'. soo.oo

The autiority herein granteld isc subjeet to the following.
conditions:

l. Applicent corporetion skall keep such rocord of the
issue of the stock hercin zuthorized and of the disposition of the
proceeds as will enable 1t to file, on or before the 25th doy of eack
zonth, & verifiedld report, as required by the Railroad Commission's

General Order No. 24, waich order, insofar as aypliceble, is made o

part of this order.




2. The zauthority kerein granted will become effective
twenty days aftor the date hereof.

DATED at San Fremeisco, Californie, this LA o day
oX Mareh, 1930. | |
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Commissi éners




