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In the letter of the Applicetion of

NCRTEERN CALIFORNIA POWER COMPANY, ,
CONSOLITANED, for authority to entex Anvlicatiorn
into & certain agrecment for the
extension of the time of payment for No. 2054.
cortain outstanding doberntures issued

by It. ‘ .

Jared How for applicant.

DEVZIN, Commlssioner.

OPINTON.

Ir thic apvlicetion NORTHERN CALIFORNIA POWER
COMPANY CONSOLIDATED ccks for an order cuthorizing it to enter

. . LRI
into sn sgreement with its Series "A" debenture holders where-:

By the peyment of the dobentures is postponed to Féﬁr:ary 1,

1920. A copy of the vroposed egrecment is attached to the .

coplication nerein and
Northern California Power Company Consolifated |

narxed Axhibit "3".

wes incbrpor&ted mader the laws of the State of Californis

August 28, 1908. Lt tho time of its orgsnization, it pur-

chasSed tho propertics of Northerm Californis Power Compeny.

Mhe vendor had acquired the propertics owned by Xeswick

Zlectric Power Comoany, Redding Electric Light Company, -~

Reodding Water Company, Tehoma Zleciric Coﬁpa;y}sﬁqdwﬁiﬁff

Zlectric Light cnd Ges Coupeny, Bottle Creok Power Company
axnd Willows Light and VWotor Company. |
This-.company operated in the northera portion

of the Sacramento Valley. The same territory wasg served by

. Tae Saerarento Velley Power Company, waich in turn was con-
‘ N . -
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trollod through stock owmership by Sacrameanto Valley Power Com~
. o hadihe .

pany. |

Ox Pebruary 1, 1912, Northern California Ppwer Company.‘.
Consolidated entered into cn agreement for the purchabe of the 
properties of The Sacramento Valley Power Company:‘ tha agree-
ment of ssle snd purchese followed ectual and thr@éteﬁed 1iti-
gaetion over welter rights and sn acuie competitive rate struggle.
During the carly wnerliod of the "rate war", The Sacramehfo Vailéy'
Power Compeny, or i%s predcessors, competed witk Northern Sali~
fornis Power Company Consolidatod in Shasts and Teheme counties.
Later, the lines of The Sacranento Valley Rower Company were
extonded inito Glenn Cownty. At the timo the agreement of
gele was oxecuted, The Sacramento Valley Poﬁer Company‘iines
covered practically all the territory in which Korthern Cali;
foranise Power Compony Consolidated operated. ‘The latter com-
pany did not oporate in Caico where The Secramento Volley Power
Company wes in commetivion with the Racific Gas and Blectric
Company.

Concurrently with the execution of the azgreement of

and as exvressed in said agreement, ‘

sale/ The Sseramento Valley Power Compony agreed Vo deposit
with inglo-Celifornie Trust Company, a8 escrow holder, a deed,
conveyance and bill of sale of 21l its property, resl and per-
sonal; of every descriptioﬁ to Noxrthern Californie Fower Compa-
ny Congolideted. By the torms of +he cgreement, Northern Cali
fornie Power Company Consolidated agrees to pay oll floating\‘
debt of The Sacramento Valley‘Eower Company ond gf Saérameﬁto;
Telley Powor Commeny: to execute ite promissory note ﬁayablé}
to The Sacramento Velley Rower Compeny Lor the zum of &866,500;
~ to guarantee by the cndorsement of each bond the payment of
$400,000.00 foce velue of bonds of Sacremeato Velley Power Com-
vany cnd $soo,ooo.oo face velue of bdnds of The Sacraméntd Valley

Power Company; end +o0 enter into an egreement with the stock-.
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rolders of Sacremento Velley Power Compsny and The Sscramento
Valley Power Compeny for the purchase of the stock owned by

them. The guersaty te bo cndorsed upon the bonds of.Sace
remento Velley Powor Compeny emd The Sacrgmento Telley Power

Company reads as follows:

"The veyment of interest and vrincipsl.
of the zcmount mentioned In +the bond (=nd coupons
thereto attached) uporn which this writing is ene-
dorsed, 1s heredby guaeranteed and the undersigned
agrees to vay such principel =2nd interest at cuch
time 28 ic specified in s2id dond znd coupons
thereto attached. -

NORTEERN CALIFORNIA DOWER COMPAVY,CONSOLIDATED,
By .

Prezident.

Avtest

secretary.”

The promissory note for the sum of $860,500.96 exe-
cuted o The Secramento Valley Power Compeny s peyeble Tuly
1, 1941, or beforo, ot the option of_J"the maker'with‘intef-
est ot the raote of 3 por cent. per sunum, payshble upon the
meturity of ssid note without compouriing. Tre note shall.

be Gelivered to the Anzlo~Celiformia Trust Compony omd held

by it cubject to the eserow egreement. Upon the porformence

of the egrecment of salo, the note chall be delivered to The
Sacromento Velley Power Company. As will be fecited hore-
after, if the agreement of sale is performed, Northan Call~
forniec Power Comoany, Consolidated;'will become tﬁe;owner of
2ll the stock of The Sacramento Valley Power COmpany; and thus‘
virtually owe'the indebledness to itself. |

The agreezent of sale Iurther provides for the dis-
mizsal of varlous sults between the Northern Californis Power
Company, Coxsolideted and Tre Sacraménto Valley Power Compeny,
or its subsidieries; the maintenszance of certaln actions In
statw quo pending the performoxce of the agreement of sale:
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ond the substitution of Northern Californic. Power Company,
Consolidated, as plaintiff in ceftain actions brought by The
Seeramento Valloy Power Compony or its subsidiories. The
agreoment 2lso vprovides thet on'its oxecution Norihern Celi-
fornhe Power Company,Consolideted shell be given possession

of 21l the properties or assets of every deséription belong-.'
ing to The Sacramento Valley Power Compény. Upon the full -
performance of the agreement of sale, the'aforementionedv
deed, conveyance and bill of sale szhall be delivered 1o
Nortnern Califernis Power Compsany, Consoclidated.

The appliaafion_now before the Commission re-
letos svecificelly to the agreement ietween Northern Califor-
ria Power Company, Consolidated and the stocknolders of Tho
Sacramento Velley Powor Company snd Sacramento.Valley Jower
compeny. To acqulro the stoek oI these cbmpanies, ﬁoithérﬁ

eliforzie Power Company, Consolideted issmed %860,500;06
face valuo of 6% Series "A" debenturos. Qho‘aebentuiqs are
issuwed mwader an agrecment dated Februwary 1, 1912. Thé‘agﬁee-

ment recitos that Sacremento Valley Power Company has an suth-
orized cupitel stock isoue of $800,000 divided into 400,000
shares of tho per value of $2.00 per share. Stock in the

amowat of $382,813 is outstonding. It further recites that;
Tne Sacrazmeato Valley Dower Compeny has & suthorized cépital
§900E 01 7,000,000 Gividsd dntg 300,000 shexes ol the per

value of L20.00 per shareo. Of tho outetanding ztock amount-

ing o $1,514,000, stock in the smownt of §800,000 iz ommed by
Secremento Velley Power Company.

The agrooment crtored intoe with the gtockholders

roquires oll those who cign the sgreement to deposit their
s%00k With Anglo-Califernis Trust Compeny, trustee, to be held
subject to the terms of the ogrocment. 48 poyment for the
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purchese price of the stoek, Northern Coliforznis Power Company,
Coznzolidated agrees to deposit with the Anglo-Califofnia‘Trusf ;
Compeny $896,000 face velue of its refundiig and conséii&afing{
nortgoge 5 per cent. sinking fund 40~yoor gold bonds} &afe&
Decomber 1, 190S.

In sddition to the doposit of tho bomds, Northers
.California 2ower Compeny, Consolideted icsued its debenxurésﬁmw&»‘l
fore roferred to for the sum of $860,500. The aebentures‘are'
dated Fobruery 1, 1912 and moture Febhruary 1,'1915, ynless
theo compony avalls itself of an option te exfend the paymenf‘
therecol one jear. They beer inferest at the runte of 6 pox
ceﬁt per annwo.

The deventurec are péyable ot maturity, or at any
time bofore, {n cash; or ot the option of Forthern Celifornia
Power Company, Corsolidated chell bo canceled by the release
of all or part of said 896,000 of bonds deposited with thé'

trustee at 96 ver cent of var.

0f the debentures, the cmn of $296,600 face velue

snall bo delivered by tke oserow holder to the stockhoidem of
The'Sacramento Velley Ebwer Company, provided they deposit
$514,000 par velue of stock:; ond $563,900 face velue of de-
bentuwres shall be delivered to the stockholdeis of -Sacraxento
Valléy Power Company, provided taey deposit ot Less than
$350,000 per value of the stock out of a.total of $382,813
par value of gtoek oubstending.

Upon the paymont of the debentures, or cny part
troreofl, by Nortaern Califomrmis Power Company, Consolidéte&,
the bonds dépositoa to relesso the debentures poid in cash

- shall be retuwrned to the compeny.
Noxthers Celifornis Power Compeny, Consolidated -

agrees that beginzning Jenuwery 1, 1913, and.monthly thereafter;cf

1t will deposit with Anglo~Californis Trust Company the sum
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of $5,000.00. The deposits shell be used 1o vay off deben~
tures in the order of their vresentation to the trust company. .

I the dobentures sre not pald on the dey of me-
tarity, the skhares of stock déposited chall be returned to
tae depositors, provided thot cuek dolivery shall not be
made wntil efter the oxplration of 12 months from the deote
oL maturity of‘said debentures, if irn the meantiﬁe thé in-
terest is dply veid thereon. If the‘company vays the de;
bentures end performs the comtract of sale, the stock of
Sacramento Valley Power Company and The Sacramento Valloy
Power Company shall be delivered té Northern Colifornia
Rower Compsny, Consolidated. Likewise, the deed, conveysnce
and bill of sale dcpositod im eserow shell be delivered to
Norvnern Californis Zower Compory, Consolidated. |

Applicant now proposes to enter into o new agree-
ment, dated Moy 3, 1915, with the Sorfes "A" Qebenture holders,
in which they ore askqﬁ?%% "Bive thoir right to insist on the
voymert of the debontu&es for a verieod of four yeam, to and
ireluding Fobruary 1, 1220. In the meantime, the company :
sgress to continze %o deposit with inglo-Celifornie Trugt Com-
pany moathly the sum of 5,000 to ve applied pro rats to the
yeymont of roglztered dobentures. - In the event that the |
holders of lese then 90% in smount of tae debeniures sign the
new agreemnent, the monthly vaymeat shall bo reduced propor-
tionztely. The company ic given the option to pay the de--
bentures in casa or iz donds heretofore devosited with‘Angiﬁtf"
Californis Trust Company, provided ssid bomds oro tolom st
85 per cenf. 0f their fusce value and acerued interest_at the
date of delivery. |

The debonturo holders upon signing tho agreement
shall deposit thelr debertures with the trustec. | If‘the‘

egreoment Is nov signed by the noldexrs of at least 75 vper

cent of the outstonding debenturos within 60 days from the
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date of thé agreement, the trustes shall redeliver the debentures
7 to the porties having dopositoé them. If on the otker han&,'u
75 . por ;ént .. sign the agrecmont the trusteo shell régister
the debentures and stamp on the back of esaid debentures a brief
gtatement thet the time of payment of said deEentures has beon
conditionsily extendod to Februery 1, 1920. Thereafter, the
debentures shall be redelivered to tho depositors thereof.

The registered rolder of any debeatuvre shell be
regerded for all purvoses as the absolute'owner thereéf,‘and
vayneat of or on accownt of the principallor interestjof said
debentures shall be made only to or wpon the order of the réga
icterod holder thereos. No tremsfer is velid unless.made on
the books by the registered holder in person, or by‘his‘attorney
duly euthorized, and said transfer noted on the debenturés,

Ko interest .cowpons are to be sttached to the debentures.

Northern California Power Company, Consoiidatéa‘agroes to pay

the interest on the dobentures until said debentureé'are peid.
The company agrees that it will pey to the trustee the emount
of inferest »rior to Avgust 1 and Fedbrusry 1 of each'year ﬁp fb
and including Februery 1, 1920, unless soid debentures are peid.
vefore that date. Tho trustes wiil vay the interest fo the
registerod owners. All vayments mede by the trustee; whother
Zor principel or interest, shell be mede by its owm checks and
ihe endorsement of the same shell be considered sufficientﬁre%
ceipt . The proposed cgreement further yrovides thaet 1% in 1o
way chall effect or modify the rights of noliers of debentures
agreement. ‘
who refuse to signsnid/ They retein all the rights they se~
cured wnder the originel agrecment doted Fobrusry 1, 1912.
Applicent reports that of the $860,500 face
velue of debontures icsued Februery 1, 1912, 4t hes peid ond
csnceled $190,500, leaving $670,000 oumsfanding. The holderg
of 211 of the dchentures except persons holding opproximstely

$30,000, have signed the new agreement.‘ The holders of some
- '




of tke 530,000 hcve oz yet not been-locatod ond it iz assumed

thet meny of tncuo will aluo olgn the agroerent. ,
In the applice ation herein, Northern California Power :

Comneny Consolideted asks tnis Commigsdion, if it shell bo:of-tne
oninion thet its Jurisdiction applies hereto, to make its order .
euthorizing the applicant to enter Into an ogreement nroviding
for %the exuenaion of the time fox thc payment of the VGVO 000.00
of debentures to February 1, 1920 in the form progexted, or in such
gubstantially similer form ag shall beo agreed upon by_thé paerties
thercto "to the end that the time of payment of such outstending
debentures and all thereof shall and mey be extended to and»ﬁntil‘
" sald first dey of Fedbruary, 1920. " |
At the heering, the attentlion of the attorney for

Northorn Califorrnia Rower Compeny Comsolideted wes directed to
thae circumstance that the gpproval by the Commisvion of *ﬂe con-'
tract now vresented between the spplicent and the holders of its

6:0 000 of deventuwres might Inforentially bo construed as an ap-

provel of the contrects between Northern Californis Powex Company, |

The Sacrsmento Valley Power Company and acruronto Valley Powerf?
Compeny, detod Februory 1, 1912, ahd the acts tgeremn agreed to
be performed. Attorney for swvplicant thereupon wai#édva:ré#.
gquest for tho spprovsl by the Commission of those contrects ond
of the acts thereunder agroed to be performe&,on the\ground.that
the sgreements had been entered into before this Comnis ssion os~
sumed Jurisdietion over the mattors covered therein, and‘qn the
ferther grownd that their approval was not pre-requisite-to a'dé— 
terminetion of the perticuler metter ot issme.  He requested on.
behalf of the cpplicent thet the Commission limit its findings 40
a determination of itg Jurisdiction over an agroement botwoen
Yorthern Californis Power Compeny Consolidated and the hold@rs-o:
its ¥670,000.00 of Seriec "A" deventures providing for‘aﬁ exién-
sion of the peyment of said debentures and\to the apprévalfof.v
such en sgreement.

Tae gpplicant hes therefore limited its roquest -
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herein so that It will be umnecessaxry for this Commigsion +0 Pass
. deted Pebruery.l, 1912,
upon the contrecis/heretofore mentioned between Northern Califor-
niz Power Company'Consoldatea, The Sacramento Valley Power Com-
veny axd Sacrznento Valley Power Company, the.aots‘performea,mnal
egroed to be performed theromader =xd the Commission’s Jurisaicél
tion thereover. o |
Certein protests hsve beenm filed sgeinet the approval
of an egreecment for the éxtension of the payment of the @670;000
of debentureslycatin parties who now call for the satiéfﬁction of
the debt due. It eppeers, however, that out of §670,000 of
debentures, bé holders of 640,000 have agreed to tﬁe‘extension.‘

Taese debentures 4o not constitute 2 lien end the holdors there-

2
of hsve “he statutory remedies. I do not believe that the

spplicetion chould Yo denicd as 1o the right of the hoi&érs of
$640,000 of debentures to postpone the date of the maturity of
these obligetions on the showing‘made by the protestants. It
anvears further thet Northerm Celifornia Power Comﬁany Consoli-
deted has cssessed its stockholders $6.00 per skares within thé‘
ast two yeers and hes raised from tho essesemonts thé‘sﬁm of
$600,000. It wes further stated thet it would be the policy
of tho compeny to levy further azcessments 1f neod be.

The opplicant asked the Coﬁmission for an order only
in case thet It should determine thet 1t has Jurisdletlion over
sucn ax sgreomont as is here propoced. It may well be‘that on
cgreenent for the postponement qf the payment of'én obligatidi
by # public utility mey be fn o Lform whick would not reywire the
approvel of this Commission. On tho other"hand,‘it may alse
well be thet such an cgreoment qould be drewn in e form that
would necescittate such an sprprovael by this Coumission. As

the 2opplicant has specificelly requested that the Commission




ascume Jurisdiction and issue its oxder, it will be un-
npecessory to go inte this feature of tae applicatidn at

great length.

Toder a1l of the circumstances of thic
cese, I e versueded that this Comm égion chould not re-
fuse to permit the porvics to eater into such an arrunge-
ment as is horeixz proposoed, subjoct 0 fhe conditions
found iz the  ordexr hereln. I om persucded thet 1t is
cdvantegoous both to the cyplicent and Yo its debenture
holdors to srrenge for o postponcment of tho. .dete of
maturity of these dcbenturec on tao conditlions suggested
thet the epplicant chould pay the sum of ©5,000.00 monthly

on sccount. mhis detorminstion #s reached tho more

recdily in view of the gemexal corditifons which thie appli-

cont now faces and which sro refleeted in its financial

statonents which follow.

Applicant reports sssets enmd liebill-

tics as of November 30, 1915, as £Lollows:




ASSETS:

Tixed Copital: | | |
Plent INVOSEBORt, « « « « o = o « « « o - $10,011,472.24

Investnents: -
Stock in other corporationsS, « o s o o - 250,00

Current Assets: .
Cosh, o o o = « = o « « - « $202,394.80
Notes Receivable, « « « « & 2,331.63
Accounts Recelveble, « o 77,197.42
Interest and Dividends ,
Recoivsble, - 156.23
usterials ond Supplies, . . 91,127.88

Curront Assets, - < . . 33%,207.96

Tropoymentes
Taxes' ] » L] - L] L - ) 5’675.51
Insurance, - .« e e e e 29.94
Ronts, o » = o o o « o o @ 37.56

Total Proepaymerts, « « . . 3,743.01

Deferred Ascets:
Sinking Tunds, « - « » - 262.71
Special deposits, Sexies "AT
debentures, 30, OOO 00
Unamortized discount on '
cepital stock, - « -« B,OO0,000.00

motal Deferred Assets, - « . 8,030,262.71

Suspense:

Accounts Receivabloe - over

90 deys 014, « « « « 27,248.44
Teluation Accownnt, « - « 45,672.67"
Noble Electric Steel Co., 49 307.90
Oro Electric Corporetion, 5,818.04
Intongidble Capital, - .« . 2,500.28
Debt Discouwnt ond Expenses~

Unemortized, . « . 333.40

Supply Expenso, - « « o - 3,474.28
GOROTEL, « + o o o e 21,~57.65_

Total SUSPENSE, & o s o o » o 1éﬂ,612.66

TODAL ASSETS, . . 18,572,548.48




LIABILITIZES:

Stoclk: . ‘ . :
Common Stoek, « « -« « « .+ « o .%10,000,000
Ascesaments, - « ¢ ¢ 4 . 4 . o . 599,320 -

Totel Stock snd Assessmemts, . . . $10,599,320.00

Funded Debt:
Congolideted Bonds, . .-
Underlying Bonds, « . .
Guoranteed 3onds, « .+ .

5,964,000
943,000
900.800
1,154,500"

T . .. .. 6,961,500200

-
-
L]

-

Dobenture Xotes, o - -
Totel Fwmded Debt,

Current Liabilities:
Lecovnts Paysble -vouchers, 30,225.46
Payrolls, ¢« + o ¢« & o s o o o . 18,761.10
Couporn interest metured, . . . 11,525.00
Yoter Deposits, « . . « « . . 2,093.90 -

Total Curremt Disbilities, « - . . .- 60,605.46.

- A00TTEQ. J1E011ITAAse :

Unmetured Coupon Interest, . . 139,465.09
Tamatured loan intorest, « v . 700400

|

Total Accrued ILigbilitiles, - . . . . 140,165,00

Reserves;
Resoerves igvegtod in sinkirng 281 262,71
un 3 - . - - - . (] ’ »

Reserve for Accruwed Depreci- ;
avion, « « & o o . . 123,677.09

Total Reserves, « « « « ¢« + v v . - . 354,939.80

Susponco: ‘
Rentals collected in sdvance, 35.41
Mieecellaneots, « » = o o o o o 7,013.69

Totel Susponse, C e e e 7,049.10

SULBLUS, o o o o o 2 o o o o « o o o8 « & o o o o5 448,959;12”

NOMAL LxABILITIEs: - + 18,572,548.48.

During the eleven months cnding November 30, 1915,
evplicent reports o roduction iz its outstanding wnderlying bonds

smounting to $21,000; in Series "A" debenture notos a reduction of




%158, 731.20 and in coupon interes; matured e roauction of

- £113,256.00.  The major portion of the funds necessary %o
effoct these reductions were obtained from ossessmonts lovied
on stockholders. On November 30, 1915, the finencisl state-.
ment of cpvlicart showed cash or hand from assessments amount-
1rg t0 $1S8,926.00. |

If wo ostimate epplicant's ecrnings aﬁd expenses

for month of December, 1915, to be about fhe‘same as during
the preceding meonth, apelicant reporis earningé and expenses

cs follows:

It é\m

[
LEe)
S
wu

1914 : 19183

et porjen 2y 02

Operating Revenues

e

781,670,591 $771,186.57:§824 :94. 72

Oporsting Sxponses %59 ,257.90: 346,447.95: 349, 703,25

» oo 5w We salne wy o»

Wot Oporatiﬁg Revenue; 422,512.67; 424,738.65; 474;791.47

Bond ond other Imtorest: 363,552.51: 565,998.51: 351,565.95

NE g sr FP R 4 0P 20 oy

Bornings in excess of ::

Intorost 56,760.36: 60,740.14: 123,205.54

Tre operating expenses irclude taxes. The oper-
eting expensee for 1913 incliude the sum of &n4,219.32 becausé‘
of depreciatian; for 1914 tho_sum of $:52,817.33 and for 1915 |
the sum of $16,272.21. The earnings in excéss of interect
are the cmourts aveilabdble for misceil&neous purposes such as
poyment of remt, smortization of debt discomnt and expensoes,
writing‘off uncollectible bills end for other generai pur-
POSES. ‘ |

Iz view of the facts horotofore stated, I reconm-
‘ment thot the appylication herein reguested be grantcd and

rocommend the following form of order.




NOROEERN CALIFORNIA DOTER COMPANY CONSOLIDATED having'appliea

to tais Commizsion for cuthorlity to onter into en ecgreenent

with the holders of itsc §3670,000.00 of Series "A" debentures,
dated Mebrucry 1, 1912, or the holdors of more tham 75 per cont.
thereof, providing for the extensioz of tac maturity of said
debontures from Febrwary 1, 1216 1o Fedbrusxy 1,‘192C; seid Go-
bentures bearing interect at & per cént per énnhm; sald sgree-

ment to provide for the peyment by Northern Caoliforaia Power

Company Counsolidated of $5,000.00 monthaly on account of the

principel sum of suid dobextures,
And o hearing rhaving beer held und it appecaring thot
& applicatlion should ve granted,

I IS EEREBY ORDERED thet Northern Californis Power
Company Consolideted do granted‘auxhority,'and it is heréby
granted authority, to enter into mn ocgrecment with the holders
of ite £670,000.00 of Series "A" debontures, doted Iebruery 1,
1912, or more than 75 per cent. of the holders thereof, providing
Tor tho poctnonoment of the motwrity of seid debentures from
Febrvery 1, 1916 to Februery 1, 1920; z0id dobhentures to dear
interest ot the rate of & por cent. por annuﬁ: ond seid sgrooment
to provide that Northern Celiformis Power Compeny Consolideted
shell nay monthly $5,00C.0c on account of the principal_of‘sgid
$670,000.00 of Seriec "i" debenturec.

I? IS HEREZY FURDEER ORDERED thst fhe‘approval‘herein.
giver to Northern Cslifornis Power Compeny Consoli&at&ﬁ.ﬁo onter in-
to an agreement for the postpomement of the meturity of $670,000.00
of Sorios "A" debontures is given on the condition that Foxthorn
California Power Compeny Conseclldated file with tais Cdmmissidn a
stotement thet suek aporoval shall not beo construed as on appfovalaf

1 agrecments dated Bdruary 1,1912, horotofore nede betweon Northern

“1dw




Californin Rower Compeny Consolidated, The Sscremento Valley
Power Compeny 2xnd Sacremento Vzlloy Power coﬁpény, nor the
sets performed thereundor, end that such apmprovel os has
horeir be given chall not be construed as ¢ detormirvation
of the value of the properties of Torthern Californis Power
Compeny Consolidated, or Tae Sacramento Valléy Power Conmpony,
Sacronento Valley Power Compeny, or any of them.

Forthern Colifornis Rower Compony Consolidsted
shall file with thic Commiscsion a copy of zuch contract as
it mey entor imto with the holders of its $670,000.00 of

ories "A" debontures, oxr tue holldors of more thon 75 per cent.

of such debontures, providing for the oxtension of the metwri-
iy of seid debeatures to Februsry 1, 1920.

The foregoing Opinicn and Order ere hereby
cyproved ond ordered filed és the Opinion cnd Order of the

Rwotirond Commisgsion of the State of Californic.

Deted ot Sen Fremeisco, California, this _of nde

dey of Februeory, 1916.

ST EIA N
“ Commissioners. .
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