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Deci$£6dfﬂd.‘

33@0?@ NEE RATIROAD commz s:on,oy fEE‘STAEEVOF‘CALIFORNIAJMf 

---oOo—-

In the nmatter of tnc apnlicax;on of )
SAN - JOAQTIN LIGET AND POWER CORPORATION )
- for =n. order auwthorizing the payment 0f )
egditional in%terest on outstanding bonas )
gnid.ne is susnce of certain additional 3

spplication No. 1516.

.Sphort and Sutherlend, by W. A. Sutherland, for applicant;

Julive. A. anduberger Vietor J. Rober«son W. N. Moore
and Ambrose. Gherini for certoin Erefe*red
Stockholderw o* apnlican..

. TEEIEX, Commissioner. .

In thiu applica«ion Sau Joaquin Iight and ?ower Corn |
porstion ssks for suthority oS follows: ; |
o (l)-mo incroa~c *hc rate of interes tlfrémGS%afd‘é”f'
per comum on 2, 924, 000.00 face value Series “B" forty-;'
year Pirzt and Qefunding Mbrtgagc Gola dondu dated Auszs _
1 1910 end Bow oamstanding, prov;&cd *he holders of’ tne N
honds pvg inmo the treasury 02 San Jbacu;n Lisnt anu Eower .
cOrpOraxion the sum of @100 0o for esck *1 OOO.oo bond
owned-' o
| (2)-%0 execuue %o Lyman Rhodeu, trustee a mortgage
aud deod of truvt °ecu:ing the payment o;‘the a&ditional h
1% inxerout on u&id Series "B" bonde;

(3)~ To i gue in. 1¢eu of 1 552 OOO 00 face value 5
Series m3". 40 year ?irst and ?efunding Nbrtgage Gold
Zonde, Vl 502 000.00- face value 6% oeries "c" First ana ”‘
°efund;ng Moz sase Gola Bond° daued Angust 1 1910 of

wnieh *1 532 OOO.oo * ve ner cent. uerie" "B" oona

1.




$1, 272 OOO oo sre pledged au coll.ter al and *he
romainder are ;n appl*cant'@ treauury,
‘(4)-;0 issue and °e11 addit ional 6% »erieﬂl*cg‘
- 40 yeer First and efmnding ’brugage Goléd oon&o, daxed
Ahguwv 1, 1910 to tne face value of VSO ooo.oo.

nouga this applicaxion aoks for autaor;ty~to
izsue and‘oell‘ad&itional bonas to tkhe Zace velue of § 136 OOO 00,

~t§e‘testimony\showslthau “he $136 OOO 00 ;ncludes oonds to the

Lace value;o£ $86,00d;oo heretofore anthorized by this Commiusion

,t6 be,igaue&;?pleagéatbr s0ld.
- Ampl¢canu 1res the authority of thi° Commi sion
to eitner denoci‘Jéu collaxeral wl 272,000.00 £860. value 6% uer;es |
‘ "C" “4r°t and Wefuna.ng mgrtgage Gold Bondy,daued Anguuu 1 1910
i“ lieu of a.lﬂm amounx oL 5% Ser;es "B" F;rvt and efunding MOrt-.‘
gaﬁe Gold Mondﬂ ndw pledged uo yecuxe “he payment of y954 ooo.oo |
- faco velue of o, yeax collateral srust nouea duc Angus t l 1915
or %to sell she oond° ax a pr;ce to be determine& by the Commi ion
anu use the proceeds o* such sale 0 ret;re uae saia vWO year collat-
C'vl wruut novea.. ”he nrocced o beo oowained from the rem&;nder
of the bonﬂs whi eh ann;icanx desire° to aell togetner with uhe
_a&di*ional moncy° +to be naid by tho present. holder° of Serie ”3”
-bonds anp;icanu ae,ireu to uge o dise narge g0 far 28 poﬂsible,
*103#1‘3 ;ndeb edness amoun*ing to 9963 216 26 repreuented by no,eu
payaole, ac shown in Exaibit e attacncd to this &pplicaxion.' '

L Tre kistory o2 Sen Joequin Tight and Power COXpor- |
axicn and 18 cap;taliuation iz relaxion to the value of pnysical
pronertiee were cons;&e*ed in Decxu;on To. 1525 dated Mﬁy 18 1914 to
ﬁhicn_Dec sion refcrence 48 nereby made. | | o

- | _ mhe deea ‘of trust, aatod Amgust 1, 1910, °ecuringff
‘tne naJmenz of V25 OOO OOO .oo face value Fo*ty Year First and Re-"
funaing ortgugc Gold Bonﬁs of Sen uoaqaxn 3&Sﬂv and. Eorer COIporation
'prcvia.eu v»&u of uuch oonds “1 500 000200 fuce value onall bear '
| 6%‘.nxere°t per snnnm end thet Yhe remaining bonao $2u,500 OOO oo

face value 28y from time to\uimo bc ;ssued in serieu, the intcrest

z‘.




to e f;znd by the Boar& of D;rectors but in no case 4o exnced 5d,,
‘Applicunt renorts s issued and in the h&nﬁ° of uh@

public Vz 924 OOO.oo face value 5% Series "B" bcnd° ané that ;t hus

in its treauary, or pledged collateral L, 532 OOO oo face valad

5% ..rer.z.cs "‘.B" bonclc.. On‘ all o< he*e Series "'B“ ‘bond..,, apblic an‘t )

desires uo increase the rete. of inzereﬂt 40 6%. mhe oondu nawing i

~ been iz uue& tne Board of D;reetor“ 0o longer h&u the power to de-

termine the rate of inmere»t.. I* 1u for this reauon thax it 13

proposed Vo execate tee uupplemental Mbrtgage and Doe& of ¢rust

to wnich reibrence has been made 1 Imman Rhodes trustee.f”

' Qo gecure +the nayment of tne a&dit;ona“ one per cent.
interest tae companv nropose ,to convey to Iyman ?hodog trautoe;V;
all tne p*Operuy covorcd by the gran?ing clauues of ito First and.ff'
”e“unding Mbrtgage. The property o e conveyea to Iymmn ?hodea,;‘i'

\»rastec, ¥l uubJect 0 tne com@any'ﬂ Firut and. ¥ efunding Mbrtgage;ﬁ 7 ,

amd o ;ny other licn whicn 18 npw or mey hereaﬁter bccoma prior o

thereto. | |
 onis vupnlemental fndenture provideu that a« the reqpe,f'_5
of t ne ”re°idenm or Vice-”reuidcnx end tho Sncretary or Aysiutanx
Secretaxy "of the COmpany Thc dcuitaole Trust COmnany of Hev Yo.k
snall endorue on Ser;es "B“ oon&s upon which ad&;tional inxerest

Mﬁmoemﬁtmfﬂhﬁm-

"Fo* value received, San Joaquin L;ght .

and Power Coxporation promgues to. pay-on the within

. wmozd, without -dedwcilon for taxes of any. Xind, )
interest (sdditional to thae fmve per cent. sntorest
thorein °ﬁ8¢‘f;6d) at the rate of ore per cent. poxr
anmum uatil cuca bond is paid, the ianterest. netoxr=-
ing on or prioxr 0 the maturxtv of tho bonds 1o o
puyablo orly wpoL “he nreucntation and surrenlder of.
*he. gomi-cnnnsld intorest cowpons attached To said -
vond representing such add;tional inxere°t naymenx
&% Such COUPOns. severelly mature.  This sgrooment.
+£0 pay such ad&it;onal intoxrest and the coupons- rep- -
roserting the same are secured by and syblect. to- all
<ne terms oxd conditions of an indenture dated S
1915, executel oy sald corporafion to
85 ﬂruwtee. o ‘ ‘

°AN JOAQUI& IIGET 4D EOYER CCEEO?ATEON,_
3y ;ne Bauiteble Txust. Company of, Nev ork
: Axtorney-ianact.- E

.
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Only bond° bearing th1° endorsemenm ﬁhall be entitle& to the benefit -.'
| of this: sunnlemental deed of trust- | . |

| e holderc o’ the outstanding Scrieo‘“B"'bonao B3y rcceiv;_’
6% iﬁfér st only on the condition that they b&y into tae “rca°ury~o£w‘
Sex Joacuin Light and Power cornorauion $100.oo for each bond neld |
by themk S ' |

R The reorevenxati"e o* tne_ nplicant vtatea thvt it ha°

: - adopucd tni* exne&ie“t for the reabon that Un offerins of 67'bondﬂ  ‘

world ten& o deoreciate the mar?et volue of the outstunding 5%
bonau..f The evidence hovs that Srn Joaquin Light and ?ower Corwor-i
a«ion nas so“d it“ Sc*ics "B" bonds‘ orice@ ranging *rom 85% to o
,88% [ their ‘ace v lue._' Thc verage wrice received wuo'oﬁprozimatc-g ’
"ly 86% o'r ‘the: fcce Vﬂlue. |

. . Saould the bonahol&ere puy tac @loo.oo additional in order
that they mighx Yo ent;tled to receive 6% interest ver annum thef:
average n*icp of the bond~ would be increaoed to 96% of the face

volue. v_riou° witn ot es for amnlicant tes tified taat aan Joaquﬂn

‘.f'ignt and,Power COroOrﬂtion could not 4t thi ime dicpose of 1t~ 5%
bonus,on 8 isn ba~i° ao 85';. Some werc of the opinion th¢t 1n
1arge b;ock the bonds coul& 20t be eol& ot evcn.eo.. o
| “nulic nt submitted sevérwl uuatemen s sho ing the addition-‘:
coa* to tnc comwany of iccuing 67 bon&s &t 95 to replace 57
oondu now ou tstanding. | Vo umoudt o* culculation cun change the

fret. tnni & 5% 40 yeer: bond °old at 8615 lOoS efbeneive financing

taun s &% bond sola oz, a,96% ba A5, Appliconm however, contcn&ciilﬂ)
uhﬂt by virtue oL roduc;ng 1tc”indobte&newu, ;t w;ll be able to bor- :

row moncy at bett;r ::-e.'cev aad taat ;ta generul cre&it will be im- ”

R provo&,_ o h o

| | I huve not bnen greotly impro °ed with the snoving‘ﬂhich the
anplic,nt nes made pho its effort to eatabliuh tham this,substituxion

| of 67 bord or 5 ’bona.u wil“ work to xta ultimate a&vantage._“:ﬁfv

its_basic e2p ect my prim *y objection :re...tc upon - tne vclunta:y az-'ﬁ

sumption by this ufility of a h;ga inmerezt ratn nnon ito cecuri—
’ v’ - - 4" .v‘ ) .- . N




T ties elfea&y-issted and on'tsta.nding. Thet there may be cer‘bai:i
comemating advan‘t,ges may be. ‘cme. | After' a ‘ca.refzil“inqui':-y 'intoﬁ
all o:f tho calculo.tions, snowﬁ.ng 't:he effec'c oL tne excha.nge of ‘ooncL,
upon 'the cozt of money 'to the San Joaauin Lisht &0d :E’ower Corporation "
I would be 1o*n ’co recommend thet this plan be approved. v'e:re it not ‘
:Eo* tne Tact that uhe dimctors 20d ban.rcers of 'bhis cornoraxion have
in i‘*'ten'tly urged *ha.. i‘b wes: 'bne best thet coul& be done u.nd.e"' 8.1.'1.
of %he circu.ms‘cances.. o k | o

| I‘ ax 1e.-,s dﬁ. » oed!-‘to go' into tnis ma:c‘cer s.t g::ea'ter |
lengm oecazre it ha" oeen made evident to 'this Comisuion 'cha.t the '
a.pplicant will *hrough & cu.rtailment of colaries paia. to ‘t:m of |

145 execu‘tive o:ﬁﬁcer ot in setive personal ma.mgemen't of 'the
pmpervy, ef:fecu an anmal saving which Will more 'than of:fset any
exira cost thet msy e occasioned by tho substitution of 6% ‘bonao
or tho 5% bond | These tWO execnt:.ve of2icers, 7= eviouely 1n

rocelipt of ,,.12 ooo.oo per onmzm each will nence:for‘th receive

.“;,6,009.”00‘ eac.a - 't:he uavﬂ.ng 't:o 't:he company s.momrting ‘co $12 OOO.oo

per yeers

- .A:t the nea.ring of tais applica"cion ’ .m-. J‘v.lms A.
TandsborgeX and M‘. Ambrose aherini repreeen‘tir.g cer't:ain purcna.sers
,.o:c the preferred. °‘tock. P10 uevted a.sainc"t the g;ran‘cing of 'z:he avpli-
cation. , ‘ ' ‘
| | Is anpea:rs 'thaﬂ: here'tofore ‘che 8 pli.can’c sold 10, OOO

sha:'e.» of 1ts pre:ﬁ'er:ced’ s‘tock of <he 'oar value of. vloo.oo per shm:'e, c

Lox .,.,75 00 per share.‘v It ap}pea.r., a1°o tha:t ‘the :r:ema.inder of ‘the

preferred svock o:f the par va:l.ue of $5, SOO OOO was 48 sued in. ;oay-‘

' ment of cervicec or arope::'ty. 3 Cer‘cain purcha ers of ‘the 'oreferred._*;ﬁ:'."

stock howo united. +o preﬂen‘o thelr proues‘c and 't:heir re'oresen‘tation"_f L
have boen p*esented 0 the Commission Y. M... ‘Land.sgere;er. | Eowe'ver,“‘ R

: in & brief submi‘ated. 'tne -o::otes’cam:s auggest ‘cha.t -‘.:hia applica‘cion,f;f;"_ ; ];




CLAf I meet° tac approvel of the Commissicn bc granted p*ovided
‘thateimaltancoucly nrovic;on e made to moet the: future fincncial re-
‘"cnircmcnus o thc ccnpany by ﬁhc cale of stcck in accordance with &
' plan outlined by the ingervenors. | .
| | ‘;ne 1ntervenor" sugge hax *he oupplemen‘cal finan—
*ciam nceds of the cpplicant oe met by one of the three follovins
planS* | | |

(A)—"ﬁy au*hozizing an iosue of Erior Droforred ock
~equal in emount to all of tae oustanding Prefcrred
S<ock for which cash, or its full cqniv;lenx inpro=-
gerty, wes paid into the fressury of tie Comm 1y, O
e or%-anizeM 02 the Company, a8 in&;v;dualc, nlue
the mmoumt of unissued Zreferred’ ctocx reneining Lo the
Treasury of the Compesny. - OFf this Zriox Preferred
Stoek, o sufficient amount to be: exchanged sharc Zor-
spare for the prosent Ereforred Stock
2or which cash, or its full equivalent in croPerty was
peid into the Treacury 0f the Company, Or %0 the orgax=--
1zers thereof as individusls, and the velance o be’ Te=
tained in the Treaouxy. to pe Sold from vime to time
c noeded to provide Zor the fmture "dunior™. financing
of,the Compeny. The "regular” Ereferred Stock: reccivcd
in exccan% as sbove, end thet remaining in the ,
Dreasury vs 500 ooo. oo) to be cancclled.,

(B)="Az: _n‘cl crnauivc metho& we' sugrc thax anj cf

. Yhe organizers of the Ccrccra«ion who' received Pre-
farred Stock, the face. volae o which wes fax dn
excoss 0F the actusl valuwe of the PYOPerty waich
+hey turned into the Compsny, maxe restitution. cy tko
currender of the oxcess stock whica they msy:-bve unov'n
£0 neve received, to tihe Tressury of the Compeny,
fheredy re=estedlishing the value of the Outetan&inﬁ
Preferred Stock and rcnacr;ng tne ;rcawury ”rcfe
°tccx salable. .

(C)="As: @ third method, e °uggect thet those cf the o
promoters who M &i have received Preferred stock of "

2oce value great y in oxcess. of the ‘actual value oL tceir .

procerties pag +o the Treasury of the Company, 1.
Gach, san smount equel Yo the dilfference, which would -
sccomplish the sgme uaing (as- sot. fortn in tcc fore— :'

going paragranh.} | |
In tae event *hcu one cf thc foregoing plans iﬁ not
a&cnted, toe intervencrs recommond onat an a e ment bc 1evied on
11 of the stock...." | B | o
Au the rc@ul* of" numcrou~ conferences betwccn the chief |
suockncldero and ouhcr repre°entat;ves of the” anplccant and the com-‘
i*tec ot Prcferred ctotholdcrs an. cgrecmenx hes. bcen rcachcd oetween o

thcm tne oermc wnerco’ exe. contcincd in letter datcd Ayril 24 1915




: signed by the cnief stoccholders of appl;canu angd. °odre ed <o. tne
*en*esontaxives of the commitvoc. A copy of th;s letter is npw
1on £ile in theue nroceeding _, The comittee of Preferred tockhold—
ors nas now~vi ndrawn its opposit;on to. the grantxng of th;u,appli-"
‘caxion.. A o
| Ina~mnch a3 Tho spplicant has\mamﬁrihgion A@gust 1;”
’915 two yeaxr collame*sl tru + notes amoﬁnxing td'$§54“OOO* and  .
| in adéition thereto, has a :f:’loe.'t;ino' indebtedness of §1.178; 471.03,
i would sppesr thet ".:hc financial neea.e of taie utili'by a.z'e urgenu. .
| Iz the nlan presentod in tniu _pblicaxion be executed ——
| The COmpany'woul& realize from une preuenx bondhol&ers.v 292 400.00 |

the ssle of §1,532, ooo fsce velme £irst and B
ﬂ@ﬁnd.mg MOI‘ Vsave BOndc' @ 95, L B 0" - . e ._ L c“’ - 1,455,400-001

}.he sele of $50,000 face relue first and | | |
Refunaing Nbrgage Bond°-@ 95, R A I 47 500 OO

Ming a A.Oo&l °£, .- & & e & & ‘Ql 795~,300.00

After ney;ng the 2-year collateral tru,t npte~ end anplying the
| ainder of tre unas to be obtained from the eale of ite bondu\

- %o dzgcharge floating indebteoneus anplicant would have a. remain-‘
irg curren 1ndebtoaness of orly $037 171.03. Tois amount includes
§215,254.77 *enre...ented by secounts payaole. S

- Mr. Qeax *casurer ana cOnxroller of S¢n Joaquin Lxsat
and Power Cornoravion thougnt that uhe earningo of the- company'woula
be °ufficionx to oaae eare ot *hi° cnrrenu ;n&ebtedne plus the 5%
-'aiscou:r on Yhe *oond., ana the 15% cost of a&&itiom and bettemexxt...,,v’
*o* which apwlican* canno* *sune vonds uwader Lts Fir°t and Rcfuna;ng
mo*tgase and &ee& of urnut. | Even ausum;ng that ﬂacn would be the
caue, awplicanx’° pr0p0°ed f;nancial plan would not comply with '

his Comm ion'“ VLGWS evpressed in DeC¢uion No. 1525 dated Nmy

18, 1914.‘ Invtnat deci 1on,‘ o Commis iqn sa;d;-

“"”hile tnere i° obviou 1y 8 very 1arse
fiscropancy netween’ the value 0F the property of
tne Sex. Jbaauin I&sh* and Power Corporotion and
toe smounu of stoc; and bon&s ouxstanqing,

. '7:,




while & very considerable port;on of the item of
rights end franchices, amounting to- $15,463,997.587,
gshould more vroperly be carried on the boozs of. ﬁhe
company as "unemortized discownt on cepitel stockw,
it is mameceszary to cousider these natters further
at “he presexnt time, for the reason that The San v
Joequin Light and ”ower Corporation will. 5002 pre~
sert +o 42is Commission o plan for refinencing. the
compeany in such-a way 88 1o ostablich & more normal
relationsnip between the value of the property end .
the face value of its stock and bonds, and slso for,

seeuring funds for necesssry. aadxtional capital er-&'
penditure° from sources ouher unan vonds ‘

7h¢le tae Commiss;on na~ no des;re to &elay acuion mn |
hi° applicazion i* doea nou consider the *inancial plan propoeed h
by apblicanv iﬁ its peux*ion 2eroin 1n full accordance with ;ts fbrmer
deciuion. Tke plan proyosed in this anplicaxion i3 one to mpet imme-
r‘d*ave rather unan “uture neeas and wbile it callu £or the iusuance and

e of $50 OOO.oo face value of addit;oruloonds it innolves primarily

a change in *he Interest raue on oon&° nQW'autctandinu or on bonde
herevoforn antnorized to be iusuo&. ‘ | |

The fac.s uubmitted in connection w*th thiu annlicaxion
do 2ot warrant & modi*;camion of this Commi Lon*“ views aslox—
nreuse@ 41 Decision No 1525, dated M=y, 18, 1914. I, thefefore .

-recomond. «ha'c Sen Joaquin Lignu and Power Corporation mthin °o

,days'submit to tais Commi sion & plan for *uture Nunplemcntal finanr o
cing. |

San Joaauin Light and Eover Corporaoion renorts Asseta
ana‘ziabilzties 5 of December 31, 1914 s fo 1lows :~

 Assets:
RJ. n‘t‘-‘ ano. :Franchiues ...-..-......-.--wlﬁ 883 222 63 . h
.;8%.85.010 cmiual ----:.---------.--.--o ll 340 293 38
_ZWeSomen.uo,.--.......-...-......-..... 542 912 2 i
”"'ea-u'ﬂ.ry uGC‘QIJ.'Cieu,...-......-..-..... 633 OO0.00
' c h and. De:pO"'iuu,.--.-......-...-....- 105 239 21)
KOVOQ %Ceivable,.-.------..-.......... 297 547 M\
Accounts Recelvable,ceeaccccccccasasons 674, 600.043
 Xoteriels end SUpplieS,eeceesccesaenaes 346,096.76"
m -‘unas,-o-------o.-o;-.----o.--.‘ 69 856&68“
.?re'b&id menues,q-----n.t-c..0-o-n-oo.‘ 4’ 935 65
Tnemortized Discount 0n ST0CK,cecconvceas 1, 250 000. 003 ‘
: mor“;-zed- DL@OOM"' On BOEOH,--.--.--..“ 4‘95 1 .5 53 .
Suspenué,.-.....-...--...---..-..-..--‘-' : 47868.‘54 L
) . .o . .;”‘ Tot&l Ais 0'53,.-.--.-..7& ' : o

8.




Iiabiliu;e

COmmon
Zrex ez',rcd.

oc& Out”t&ndin@,--..--.-...-....-wll OOO ooo 00?

ocI’ Out tmﬁing,......l....‘." . 6 Soo Ooo.oo

- Punded Debt’Ont amding,...................\8 930, 7000.00"

““;JOUGN ?&Nable,..-;...a...---.-..--.---.-.-

Accomts Ewablo,....'l...-...‘..'.‘...I...’ ’

e*est Accmed,.-......--.....‘....-.'..

*wes mcmed..‘r.-..-‘.-.‘..I..’.-....-O.‘v

Dividends Doclarol,eeecesrsacescevencccaces
wQTViCG Bille& in Advance,.oaoado-o.nonuo-‘
Reserve. for Accrued Deprecistion,...eccesa:
Cawualty anl Insurance 20S0TVe,ecccccncecne
Recerve Invested im Sinking Fund,..eeecsee
- Qther Reserves from Income or SurpluS,....
caﬁital urnlus,-o--------..o--o---.-&-a..

971I748.38 -
251.881.72
12L,750.04. .

Z, 642&01v‘
15 406.2Sf
25 590L.75

552, 1402.04. "
£.076.22.

342,856.68
72.889.36

321, 1259, 98

Corporave vurwlue UnapproPrxnued,.........“

086 255w85; 

Totul Liabilit;eu,......;.. 29 490 707.285

San Joaauin L¢gav and Eower COrporazion ronorts earnings

a,a exnen°e° for *he vear eanded Iecember 31, 1914 as followv-—-“.

ELECT”IC O”EP.“IO"Q-
Opcrating . ROVOLTUES , o o e e onik , 969, 28 <64
Operating ZxXpenseS,.sse.__ 636, 053 91 ’
Wet Operam;ns ?evenue -*Eiectric....y9¢5 228.73%

‘GAS OPERATIONS:
Operating xcvenne,......% 161, 430.48
Operating’ Expenyes,...... 125 648,04

Net Operaming Revenune ~ cau,.....,.. 35,782.44

TLTER O?I!P.ATIOI!S: . L »
Operauxng CEVeDUe , v rese % | 15,738.73
Opereting Zxpenses,edees . 10,820.62"

Net Operam;ng Revenue - uatcr,......

5.408.11

: ”OTAi NET OREE mING JB WU“,........@Q?& 419 28

OTERR INCOME: ' R . '
Interevt'...‘..‘.I.........‘.‘.....Il'.]$.
Dividends'....-.-....’..........-......

-uen.t’o\.-c-c--.-.an-..-....n..--.---n;n-

Sinking Fund ACCrotLonS,ceccaanceccoces

Mscellaneouw"’--....'..'......-I.....I

_;; Tou&l,......,,..........._..y 24 194.66

GPO“S CO?EOQAEL.INCOME,.............

DEZDICTIONS: - '
Inverest On “unded DGDt,........-..-.-.$403 511-09
. eres* on O*her Deot,.“...‘.'..".... ’ 73 5‘)0.47
UnQOllQCUible Hillﬂ’.-Iicod-thl--.lctco
WonFOPera*ing Rovenue Deductions,......
env,.-...-....------.-....--.-.-....-.

Amortizauion of Debt Discount snl Iz~

Pames,...-......'......I............

686.50

4 868 85 -
456,00
37, 901.68

98 613 94

“Total De&uctions,.............ﬁﬁzo §54. 59
svazmvv xuOM oznaam:ows FOR rwgﬁ,..;....v477 659.35




I recommond thax this a@pl;caxion be granted 923 snecifiod |

in the Order ana submit herewith tne *ollowing forn of Order-

San Joacrin ligptfand'Power,Corporation having nade afpliQ
cation to %his Commiésion{fo: satrority ;- | |

(1)=T0 ozecuxe and issuwe interest coupon~ of 1% ner snnum
“o be at acned to 2 924 ,000. OO face volue . of oerios
- 40-year Tirst and Refanding Mbrtsage Gold uonae. -
dated Angust 1 1910 prov;ded »ne holder° of uuch
oonds pay into te trea ur of the company the sum
of s_oo.oo Zor - each $1,000.00. ond neld oy vncm.f
(2)=To -issue. yl 532,000, oo foce value 6% Sories "c" S
40-year f;rut ana re*unding mo*tguge gold oond° datea
sagust 1, 1910, 10 roplace ¥1, 532, ooo.oo race valuo -
5% Sories "BF O-year 2irst end refunding mortgage
o gold bondu 6. 'ted Auguou L1, 1910; o
'“(3)-&c issue ana sell aadit;onal eries'"C" 6% 40-year

”irst and rcfanaing morugage gol& oon&* of the f;ce
value 0f $5o OOO.oo -
(4)—”0 ezecute a morugage and deed of trust ¥ Iwman
- ?hodes; tru tee, to secure the payment of the l% intere f}} 
J coupons re*erre& to 1in naras;;an nnmnerod one of tnis
order, & cony of whickh mortgage and deed oﬂ tru st is at—3f_‘
| tache&uuo +uis spplicetion and marxed Ezhibit no. z- o
and 8 nublic heaming naving boer held and tne Railroad Commiseion ;
' ’ina;~g thet ne pu_poaew fo* wn;cn said bonau afa nerein author-fi'

;ized w0 oe iusucd vre no* in vholo or in p *t reauonably cnargeable E

to operating e-pemes or %0 income- o




IT I EE?EBY ORDERED that San Joegguin uignt and ?ower
Corpor _zio_ e granto& autLo* ty‘and'it.is norebyrgrantedqauxhority.-

(l)- 6”ezecute and Lgsue interest counons of l% per éﬁﬁuﬁv
t0 e attacrea to Vz 924 OOO 00 fuce value of Serieo
"3". O-year first and refunding mortgagﬁ gold bonds datod,f‘
ﬂugus~ 1, 1910 to such holaers of such oond° pay |
: into the trea~ury of tne company tno sum of *100.00 for
each l 000. oo “Doxd held vy them- ' , :
(2) To issue Vl 5v2 OOO.oo face value 6% Ser;eﬂ "C" 40- L
year first and refunding mortgage gol& bonﬁs datea |
'Aasuot 1, 1910 to roplace 31, 532, ooo oo face value 5%
Serieﬂ "B" O-year firut and refand;ng mortgugo gol&
'bonas auted Augu,t 1, 1910;

(3)—To 13eme and uell aud 1. 0n8l uOTiC" "C" 6% 40~year

*irwt ana *e“unaing mortgage gold. bonﬁ~ of the face valuefﬂ.

of- VSO OOO oo-' | |
(4)=-To ezecuue a mortg«se and dee& o* trust to Igman thdﬁv,w:;
| uruvtee %o secure the payment of the l% inxerﬁ t con@on; 
to wnicn reference hag nereto*ore been maﬁe- the torms.
or tnis mortgege end dood 0F trust to be substanxially ;
ofutheuiorm and tenor of tae form of mo*tgage and ueed”‘
‘of;trﬁst éftached 0 tnis.applicam;on &nd marxea |
Zxaibit Fo. : 2. | | | o
. The™ uuunor;uy herein granted is granted upo#'fhe 

following cond;tionv and not otnerwi*e'

(1)=Sen Jbaqutn aignt and Pover Corporetion may xn-‘ |
crease tne rate of inuere°t srom 5% to 6% on its S
92,924,000 face value: of Sories "B" 40-yeax f;r"t ana_l
refundin@;mo*«gage gold oond° aated Anguut <, ;910

nOW“ouxstéﬁding, tn,ough the izsue of one pnr cenx.




intérestyqoupdng ux only to sueh- nolders as
*hall'have'naidvon es ch wl OOO.oo bond held by
thom the Sum of “loo.oo. L ﬂ

(2)-San Joaqain L;gnt and. Eover Corpor amioﬁ maj i;éﬁe"
yl 522, 000 6% uerie" “C" 40-year 2178t and’ refunding
mortgage gold oond" dated Luguzt 1, 1910 to replace |
$1,5%2, ooo of 5% Series "B 4o-year Fi'v-c"r. el Pefu.’aé.ing
go;d bonas &ated Angugt l 19 O now pledged a9 colluter-[

al or in mpnlicant'* trea~u:y.

(3)-yan Joaqu;n uignt end. Poxer CorPOraxion maj issne ana

se1l. add;tional &% Serie° “C“ O—yoa, firs t.and refund— .

ing mortguge sold oonds datbd Ausust l 1910 ok tho
fase value of *50 OOO.oo.’

(4)-uan Joaouin Light and ~-‘*cwnew- Cornorazion °hall sell the -

bond° mcn ;onod in eubd;visions 2 and 3 preceding at °uch\ .

price, tnax bonds 00 tne face value of Wzoo OOO.oo shall '
y*eld not ;css taan 94% of the *ace vauue plus accrued
interewu, ang the- remainder of tne bonds not 1eua tnan

95% of the Lece valuo ﬂlu° accruod intere¢t. o

(5) The . fund° to be ootained by San. Joaquin Ligh* d Dower - .

COrPO*auion from its bondnolderc ny vi:tue of an increaséf&
in tko raxe 02 interest from 5% to 6%. 00 Serie° "E7f“ |
40—year fir t an& ‘rofunding mortg ge gol& ‘oond.o dated
Aavus» 1, 9% O plus the nrocccd° to be derived from

the bonde ere;a autho*;zed to Yo isﬁuea.wuhall be used

‘or uhe following purboue"-~

L.=T0 pay 2-yeser collateral 'tmst notes
’ meymgzw , 1915,-000-00000---.-p.YQSG OOQ.OO

3.=To Pay ortstanding. Botes. reprouenx¢ng
funde. borrowed For capitel oxpendi- :
turev,.----.-.o-.-o- ; ..--.-...anncese 500-00




(6)—3::11 Joaouin L;. ht and Rower Corpora‘cion 2hall
v.’x.tnin 90 days suomit 00 this: Commivsion 8, :‘:inané.:.al
vla... oy mea.ns of waich 1it. proposes 'bo secure funa.ﬂ to‘
' do“rw tne cozt of necossar* c;:‘tension.. addit..ons a.nd

oe utermon ts Lroz moneyo o»b.er 'cno.a ‘tnroue;h the ..,ale

o"’ bonc.s. ' |
( 7)-—..ra.n Joaquin Ligh‘t: and Power Cox'pwa'tion ..ha.ll -ceop
v.,enara'te true and a.ccurate acconn’cs showinc, e ro=
co.apt a,nd applica‘.:ion in detsil of ‘the proceedc of |
the. sale oi‘ the pords or other eviaencea oz mdebtod-
ness ‘heredy e,u.*chorized. 1o e J.ss-o.ed- tmd on or 'bc“'ore ‘o’he‘",v”'
wenty-ﬁfth day of each mon'th "'he comnany 8hal‘.'. m....z.:e
verified re'oor‘t° "co uhe Commisﬁon sta'ting 'the sa.le
or °ale°“of .,a.z.d bond., or otner evidenceq of indebted.—
&3 d.uring t?m prccod.mg ‘month, the tems and. condi‘tiom
of the ga.lc %ne money.., realized ‘theref:rom, a.na the |
uso and anplice.non ot °uch moneys all ﬂ.n accord.a.nce ‘
W:L'th 'thi° Commission‘" Gencral Ordor No. 24 vmich order,';.;
in 80 :far a.ppl.;.cable is made S nar“‘ o:f ‘chi... ord.er. "
| 8)-.:.r.e authority nerein grante& ...he.ll anply only 0.
| °ucn ‘bonds or *co such otner evider.ces Ff 1n6,eo'tedne..,s
uhall nave been ﬂ.ssucd on or befofé la-orﬁ.l l 1916. I
(9)-52he au‘bhori.‘ty nerein g:ran'ced is cond.x.'tioned upon 'bhe
pa;ymcr.'t by applicun't of the foe p*eucri'bed. in' -the
1°'k:4.'bZLic> U'tili‘t:.z.c... Ac‘c.r

The fo:cesoing o;p.'mion a:aa Order are. hereby ap'oroved

and. or&ercd :Eiled a8’ the Opinion a.ncl Order o:ﬁ 'the ”.ailroad. Com-,'

mis.,ion o:f.' 'tne ..,‘ca. e of Cslii’ornia.




Du.'bed at Se.n Francisco Cali:fo mia 'th.:.u 3&& da.y of
%1, 1915. '

- FEE PAID ON ORIGxNAL APPLICATION
g 2\.0 . iﬁ?-.._ Deci..,ion ho . ...\_5:2.‘./.

. ‘ Mn:‘.a.am: ccrota.. o
| 3::.2’~omd. Commdssion:- smw ct Gz:lirorm:x..

//&?\32f00 0




