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Decision ~Yo. ------./ 

.BZE'ORE THE RAILROAD COMlr.rSSrOlr OP '!:KE 

---000":--

T.......· ~ .. ""t ,.. th ~ 1i ""1 ./!') .JJl \,tAC ••• e..... or 0: e .0.:.'0:0 cs. \,t on 0..: 
NC?TRE?.N C.\LIFO:R~;ll. POVlER C01!PAl"';Y. ) 
CCnSOLn:;~:'ED. for o:u,tr..ority to enter ) 
into e certein ~grecment for the ) 
extension of the t1ce of p~yment for ) 
certain outstsnd:1ng d.obent-a:rGs 1$suoo.) 
by it. } 

A'o'Olica.t1on • 
!!!o. 2054. 

---------------------~--

Jared Row for ap~lic~t. 

!)EVLn~, Commissioner. 

OPIKIOU. 

In this application NORTHERN CALIFORNL~ PO~~ 
Cm~ANY CO:~SOLIDATED csks for a.n ora.er ::.uthorizing .. :;:t to enter 

2 o 
f ' ,() 
1(!:) 
1 
i'~' , ()3." 

into s:o. e.greoment with its Serios Tf A. IT debenture holders where- " 

by the pe~Qnt of tho dobontures is ~ostponQ~ to F0b~uary ~ • 

1920. .A copy of the proposed. cgl"eernent is atteched to the, .. , 

u~plic~tion herein and marked Exhibit nETf. 

Northern Co..1ifornis. Pow-er Com!'s,ny .Jor:..solido:ted 

w~s incorpor1;).ted 'Ond.er the ls:ws of the state of Culifornitl 

August 26, 1908. !:.t "IiAe time of its orgs.n1zs,t10n. 1t:p'1ll'-

cllc.scd. tho properties of :Jorthorn Cc.lif'or'nic. J?9v/er Company. 

Tile vendor hacl sc qui red :the pro!,ertics ovrncd by Xeswick 

Eloctric Po\'V'cr Company, Rea.d1r.g Electric Light Comp!l.ny.~,' 

Redd,ing Water Company, Tehama. Eloctric Com:pa.tLY'~Re,d.'Bluff 

Electric Light end. G~s CO:::lPe.ny, Battle Creek ?ower Company 
',' 

and. ,\,l1l10w:: Light a.no. \1c.to~ Com:?~. 

T:ilis·, company operated in the !lortllern portion " 

of the Sacr~ento V~llcy. The same territory was served by 

The Sc.cr.:::.:::c!:to Valloy Power Company. wllich i'n turn was con- ' 
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trollod through stock o":'mership 'by Sacramento Valley Power C.om-
\ " 

On :s'obruary 1, 1912, Northern California Power Cocpany 

Consolidated entered. into :::.n agreeoont for the purch~-:ae of the .' 
I. 

propcrtio~ of The Sacra=ento Valley Power Compeny. ;ihio c.gree-

~ent of sale and. purchase followed actual and throetqned lit1-

gation over wator rights s.nd. Con ~c'tlte competitive rste struggle. 

During the early ~eriod. o~ the "rate ~r~, The Sacr~ento Valle~ 
- . 

Power Company, or its 1'1"edcessors, competed. With Northern Cali-

fornia Power Company Consolidated. in Shc.sta. end ~ehama. counties. 

Later, the lines of The Sccr~ento V~lley Power Co~pany were 
extended into ~lenn County. At the time the agreement of 
s~lo r.~s oxecuted, The Sscr~cnto Valley Power Co~pany lines 

covered practically all the territory in which Northern Cali-

fornie Power Comp~y Consolidated. oper~ted.. ·Th.e la.tter com-

pany did. not op;l rate in C3lico where ~he Sc.cl":::lmonto V~lloy Power 

Company vms in competition with "che ?acitic Gas DJlcl Electric 

Compo.ny. 

Concurrently ~ith the execution o~ the egreecent of 
~dsse~r0ss0d in said agreement, 

s::.l!l. ':he Sscrsmento Va.lley POVier Company agreed to d.eposi t 

with .b.nglo-California Trilst Company, as escrow holder, a. dee-d, 

conveyance and b~ll of sale of all its property, reel and per-
sonal, of every description to Northe~ California ?ower Compa-

ny Consolid~t0~. By the torms of the agreement, Northern Cal~ 

fornie Po~er Company Consolid~ted ~grees to pay ell floeting 

debt of Tho Sacramento V:?lley. Power Company OllIS. of So.c::ramonto .. 

Valley Power Cotl!'c.ny; to e::eoute its promissory note ;t:io.yo.hla 

to The Sa.cro.oento Ve.lley :s>owor Compeny for the sum of' ~~860, 500; 

to guarantee by the endorsement of e~ch bond the payment of 

~400,OOO.oo face value of bonds of Sacracento Valley Power Com-

pany and :~500, 000.00 fuce value of 'bonds of The Sacramento Valley. 

Po",er Company; e.nd to enter into an agreement with the stoek~ 
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holders o~ Sacr~onto V~lley Power Company and ~he Sacramento 

Valley Power COQP~Y for the purchase of the stock ov~ed by 

them. ~he guar~ty to "00 endorsed upon the bonds of Sac-

r~~ento Valley Power Company and The" Sacramonto Valle~p6wer 

Company reads as follows: 

"Tho :9c.ymcnt of interest and. prinoipal 
of the amount mentioned in the bond (and coupons 
thereto att~ched) upon which this writing is en-
dorsod, is her~oy gutlranteed ~d the undorsigned 
~grGOS to pay such principal ~nd interest et ouch 
t~e" as ie specified in said bond ~d coupons 
thereto attached. 

NOP.T!lERN CALIFORNIA ?OVr'ER COM:?ANY,CONSOLIDAZED, 

By .' ------------~--~~--£resident. 

Attest 
------~S~c-c-r-e~t-a-r-y-." 

The promissory note for the num of $860,500.00 exe-

cuted to The Sacramento Valley rower Company is payable J~ 

1, 1941, or cetoro, ~t tAe option of", the maker with inter-

est ~t the rate of 3 per cent. per annum, pcyable u~on the 

muturity of s~id note Without comp~1ng. The note shall 

be Qelivered to the ~tnglo-Celifornia Trust Company and held 

by it subject to tho escrow agreement. Upon the porformance 

of the agreement of salo, the note sh~ll be delivered to The 

Sacrumcnto Valley ?O~0r Company. As will be recited hero-

~.:rtor, if tho ngroement of salo is 1'erformed, Northern Cali-

fornie POVler Company, Consolidat-ed., " Will become the iowner of 

~ll tho stock of Tho Sacrcmento Valley ?ower Company, and thus 

nrtus.lly ow"e.'the indebtedness to itself. 

The agreement of sale further ~rov1des for the dis-

m1sscl o~ various suits between the Norther.n Californja Power 

Company, Consolideted and The So:cramonto Valley POVlor Company, 

or its subcidieries; the maintenance 0:2 corto.in actions ill 

statu' quo peneling the p0rfo~co of the agreement of sale 
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~o.. the substitution of ~rorthern Californic. POVler Company, 

Conso11datcd,az plaintiff in certain actions brought by The 

Scc~a~cnto Valley Power Com~~y or ·1ts subsidi~ries. The 

:.greo:r..e:o.t clso J.jrovidos thc.t on its .0xecution l;orthorn Cc.li-

forn.:ts. ?ower Com'Pany.Con~olia.uted. shall be.siven :possession 

of ell the Fro~erties or cssets of every description oelong-

ing to Tho S$cra.~cnto Valley Power Company. Upon the ·f'u.11 

perfo=msnce of the ogreement of sale, the aforementioned 
deed, oonveyance ~d bill of sale shall be delivered to 

Northern California Power Company, Consolidated. 

The application now before the Commission re-

letos s~ocifically to tAo 5greement between Northern Co11for-
~ia ?O';'lcr Company, Consolidated an~ the stockholders of ~ho 
Sccra.~onto Vel10y Powor Com~any and Sacramento Valley ?pwer 

To acquiro tAo stoclt of' these cotlJ.janics, Northern 

Ca,lil'ol"z:.is Power Coope.ny t Consolidated issuod ~;860, 500. 00 

faco voluo of 6% Series "l: .. n deoenturos. Tho dcbent~es are 

iss-..:.od. tmd.0l~ an agrec::cnt d~ted. ]lob:ruc.ry 1, 1912. The agree-

mont recites that Sacr~~cnto Vulley Por-er Company has an auth-

orized. c~pi tal stock iszuc of ~~SOO, 000 0.1 vid.ed into 400,000 

shares of tho per value of $2.00 ~or share. Stock in the .. 
~O'Wlt of :~382, 813 is outstand.ing. Itfuther recites that. 

T~e Sacra:::le:.:lto Valley Power Comp$.llY has en o.utho:rized ca.pital 

0-£ tho o'U.ts'tand:L:c.g s'took amoun't-

ing to ~1.314.000. stock in the ~ount of ~SOO.OOO is ownedbr 
Sacl"s::ento V8.11ey :PO'7ier Company. 

~ho ~sroomont cntor~d into with tho stoe}~olders 

l'oquil'C3 ell ,J~Aose \"i'ho sign ti:.e ugrec:l:ent to de~osit their 
z"Vook 'iii tb. l:.nglo-Cs.lifornis. Trust Company, trustee, to 'b e held. 

subjoct to tho tcrms of tho ~grocm.cnt. 
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purchcse price of t~c stock, No~thor.n Cclifor~ia ?owor Comp~y, 

CO!lsolid.ated agrees to clc:,9oSit with tile .A.nglo-C!l.lii'ol"ll1s. Trust, 

Compeny $896,000 face value of 1'ts refunu.ing and. consolid.s.tin:g, 

!:!lortgc.ge 5 per cent. zinking fund. 40-Y'ee.r gold bonds, dated. 

noco~bcr 1, 1906. 

I::l ~d.d.ition to the d.eposit of tho bond.s, Northern 

,Ce.li£orni~ ?o~7er Com:!?~v, Consolidate d issu,ed its debentures ~ 

i'o:re r'eferrcd to for the CUJn of <~8QO, 500. The debentures are 

dated F0bru~ryl, 1912 ~d reuture Febr~ary 1, 19l5~ ~1ess 

tho com~~y ~veils itself of sn o~tion to e~en~ the payment 

thereot one year. They bear interest at the rute of 6 por 

cent per annum. 

~~e d.obenture~ ~re ~aycble ~t mat~ity, or at any 

time before, !n cc.sh; or Cot the o!'tion, of r~orthern California 

Power Company, Consolidated shell bo cunceled. by the release 

of all or part of s,,"id. ,;.896,000 o:f "bond.s depOSited. With the 

trustee at 96 per cent of ~er. 

Of tAo.debentu.r~$, the sum of :~)296,600 :f'sce v$.lue 

shall bo delivered by the os crow holder to the stockholde~ of 

The Sacrar.:onto V~ll~y Power COtlpany, prOVided they deposit 

;pS14,000 par value of stock; ~d. 1~5~, 900 fo.co ve.lue of d.e-

benturos sh~ll bo delivered to tho stockholdors of Sac ramon to 

Vello:; ?ov.'er Com~:z..y, provid.ed. they de:posit not less th.an 

~350~OOO J?~ vs.luo o~ the stoc!~ out of a total of $382,613 

par value of stock out3tandi,ng. 

Upon the p~ymont of tho debentures. Or c.ny part 

t:c.or/o)of , by Northorn California Power Comprul.Y, Consolid.ated., 

the bond.s deposited to reloeso tJlo d.ebe::.turos pC.id. in ca.sh 

. sh~11 be retuxned to tho comp~ny. 

NOl"thorn California POVler Compc.ny, Consolid.~ted 
, , 

c.gxees th:lt 'beginning Jo.nue.l"Y 1, 1913, s.nd monthly thereafter~:. 

it will deposit v/itA A .. YJ.glo-Californio. Tr'lst Compe.ny the 'sum 
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of ~~S.OOO.oo. The deposits shall be usedtopa~, off deb en- . 

tuxes i~ the ordor of their ~resentation to the trust com'~1 •. 
If the dobentures are not paid on the day ot m~­

ttll'ity, the sn.ares of stock d.epos:tted shall be rattrrned to 

the depositors, ~rovided th~t such dolivery shall not be 

msde until after tho oxpiration of 12 months from t~e date 

of msturity of s~i~ debentures, if i~ the meantime the in-

t~~est is duly paid thereon. If the company pays the de-

bontures and performs the contr~ct of sale, the stock of 

S~cra~cnto V~lley Power Comp~ ~d Tho Sacramento Valley 

Power Company shall be delivered to Norther.n C~liforniu 

Power Compsny, Consolidated. Likewise, the deed, conv0;Y$llCe 

and bill of sale depositod in GSC~OW sh~ll be delivered to 

~orthern Cslifornis ?owor Company, Consolidated • 

. A.pplic~"lt now proposes to enter into !\. new ~gree'-

mont, dated ~~ay 3, 1915, ',71 th the Series nA" d.ebenture holders, 
. and. c.gree 

i:o. which they ere asl':e'y'to wc.ive their right to insist on the 

~uyment of the debenturos for a period o! four y0~ to and 

i~cluding Feoruary 1, 1920. In the me~time, the company 

!'.gl'eas to contin~e to aeJjosi t with .. mglc.Cs.liIcrnia Trust Cem-
pany monthly the sum ot ~5,OOO to be app~1ed pro rata to the 

p~y:ont o~ rcs13tored aobonturas. ~ tho ovont that tho 

hold.ers of lese than 907~ in a~o'llnt of the d.ebent'Ol"es sign ·the 
new agreement, the monthly paY,mont shall bo reduced propor-

t1onc.toly. Tho co~p~~y 1c ~iven the option to ~c.y tho do-. 

bentures in c~sh or in 'bonds heretofore deposited .... J'i th Anglo2 

Ca.li:forn1s Trust Compe.J:lY, provided. s~id bonds .Core t/lken. at 

85 per cent. of their face v$.luo and accrued interest at the 

d~te of delivery. . 

Tho debenturo holders upon signing tho a.greemont 

sha.ll deposit their debentures with the trustee. If the 
agroomont ie not signed by tho holders ot a.t least 75 pcr 

cent of tho outsto.nd1ng debentures within 60 days trom t::ae 
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date of the agreement, the trustel~ shall redeliver the debentures 

to the pc.rties hsving deposited tho:;:].. .If' OIl the othcr hand I' ,~ 

75· POl' cont·- sign the :3.grecr:.ont the trustee shell register 

the debentures ~d st~~p on the back of caid debenturos a brief 

st:3.te~ent that the ti~c of payoent of said debentures has been 

conditionully extended to Febr~ary 1, 1920. The,reafter, the 

debentures shall bo redelivered to tho depositors thereof. 

The registered holder of any debenture shall.be 

rogarQed for all pUrposes ~s the absolute owner thereof, and 

l'Je.yment of or on acco'U...'"lt of the principal' or interest 'of ss,id. 

debentures shall be m.::tdo only to or upon the ord.er of the reg-

isterod hold.er thereo~. No transfer is valid ~less made on 

the books by the registered holder in person, or by his attorney 

duly authorized., llncl said trmlsfer noted on the debentures •. 

Ho interest ... co:opons ~re to be ~tteched. to the debentures. 

Northern California Power Company, Conso1idatod .agroes to pay 

the interest on ~he doc on tures 'Until said. deb en tures are paid. 
I 

The compsny o.sreoz that it will. pay to tho trustee the e.mount 
of i~terost ~rior to A~gust 1 and February 1 of' each year up to 

and i~cluding Fcbrucry 1, 1920, unless s~id debentures are paid· 

ceiore tho.t date. Tho tr~ctec ~~ll pay the 1nterest to the 

registered owners. All payments mude by the trustee, whether 

for princip~l orintorest, shall be mede 'by itSOWll. checks and 

the endorzo=ent of the s~~e shell be conz1dered sufficient re-

ceipt • The proposed.cgree::cnt further provides that it in no 

vro.y shall effect or modify .the rights of holders of'd.ebent'tlres 
o.greement. 

who refuse to sign tid £I They retain all tho rights they se-

cUl"'ed. 'tl!I.d.er tho origins.l agreo:r=.ent dated. Fobru~ry 1,. 1912. 

Applicant reports tho.t of the :fli860 ,500 face 

v&lue of debentures issued February 1, 1912, -it has paid end 

c~ce1ed $190,500, leaving $670,000 outst~d~g. The holders 

of ell of the debenturos except persons holding ~pproximately 

;~;SO ,000, have signed. the new agrGo~ent. The holders of sotle 
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of tho ~30, 000 heve as yet not b0~n :J.occ.tcd., D.nd. it is assumed 

that many of these will also sign the ~g.reement. 
In tho application herein, Northern California Power 

Com!'any Consolidated aslts this Commission,. if it shcll bo of the 

opinion th~t its jurisdiction applies hereto, to In.'lke its ord.er 

euthorizing t~e ap,licant to enter. into an egreement providing 

for the extension of the time for the payment of the $670,,000.00 

of dc'bentues to February 1, 1920 in the form preoe:c:ted., iJr 1n such , 

suostsnti~lly s1~11cr form as shall "00 agreed upon by the partios 

thereto "to the end that tho time of payment of suoh outstanding' 

debent'OXes and o.ll thereof shall and mey be extended to and''Ollt11 

said first dey of February, 1920. " 

At tho heering, the ~ttention of the attorney for 

Northern California Power Comp~ Consolidated was directed to 

the circucstanco that the approval by the Comcissionof the con-

tr:::.ct now p1"9sented b,etween the app11ce.ntc.nd. the holders ,of its 

~;670,000 of d.ebentures might inforentially be. construed as all.a.:p-

prove.l of the contracts 'between Norther.n C$.lifornis. Power Company, 
• ..i 

The Sacra.::.ento Valley Power Compc.ny o.nd. Sacramento Vo.lley Power.· 

Company, dated February 1, 1912, ~~d the acts there~ agreed to 

be pe:::for::ned. A.ttorney for a.~:plicant thereupon waiveda,re~ 

quest for the approval 'by the Commission of those contracts .end 

of the actz thereund.er agreed to 'be performo~on the ground,that 

the agreements had. been entered into before thi~ Commission o.s-

sumed. jurisdiction over the mattors covered therein, ,~~on the 

f~t:b.er ground"that their ~pproval was not pre-requisite to n de-

termination of the psrticuler matter et issue. Ee reg,uestedon 

behalf of the ~ppliccnt that the Commission limit its f1nd1~gs to 

a determinZ!tion of ito jurisdiction. over 3n e.groe~ent between 

Northern California Power Compeny Consolidated and the holders of 

it~ ~1:67o,oOO. 00 of Sorice "A" debenturos providing for an exten-
, . . 

sion of the payment of said debentures and to the approveJ.'o:f. 

such en agreement. 

The applicant h~s therefore limited its request 
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herei:l so that it will'ce 'el'lnecessary forth1s Commission to pass 
, ,ddted Febru.~zy.1, 1912, 

upon the contre.ct.s/l1.erc"cOi'orc t:C~'tiOlled 'between ~rOT.tllom Ca11f'ol:-

ni~?ower Company Consoldated, The Sacrsoento Valley Power Com-

:9~Y $.l:ld. Sacramento Va.lley p'ower CompaIlY, the a.cts :performed. and. 

agreed. to 'be pe rformed therou:lder and. the Commission's jux1sd1c-
tion thereover. 

Certe-in protests h~vo been tiled against tho' ap:prova.l 

of s.n agrocr=.ent for the extension of the pcyment of the {~670,OOO 

0'£ d.ebent'tlI'es'lyo'crto:in parties who now oall for the cc.tisfaction of 

tho debt due .. It appears, however, that out of :$670,000 ot 

debent'Ores, tl:.e ho1c:lers of ~i640)OOO have agreed to the extension.' 

TAGse debentures do not constitute s lien end. the holders there-
of have the statutory rc~eai0S .. I do not believe that the . 
spplicction should 00 d.enied. as to the right of the holders of 
:;~640,OOO of d.ecentill"cs to postpone the dste of the mc.tUI'1ty o:t 

these ooligations'on the showing mede by the protestants. It 

e.l'pco.rs further that Northern CD,lifornis Power Com:p~ny Conso11.-

d.ated has c.ssossed. its stockholders ~6.oo pOl' sJ:.ares within the 

l~st two years and has raised from tho assessments the sum of 
(~600)OOO. It we.s further eta ted' tAut 1 t would. be the policy . 
of tAO company t~ levy further c.ssessments if need o·e. 

The cpplicent ~sked tae Commission for an order only 

in c~se ~hat it should determine thst it h$sjurisdiet1on over 

such an c.grecmont as is here proposed. It nw.y well 'be that an 

~greement for the postponement of the payment ot ~ obligct1m 

'by eo puolic utility may be in So formwh1ch would. not re-qu1re the 

approval of this Commission. on tho othor'Asnd, it mtJ.Y also 

well be that such 'an c.greomont could bo drawn1n a form thet 

T.ould neco$~ittate such an s~proval by this COQm1ss1on. As 

the cpplicsnt has s?ecifically requested that the Co~iosion 
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a.ssume jur1sd.1~tiOl:l a.n.d. issue its ord.er, it will be U'C.-

necesscxy to go into this feature of the application at 

great length. 

Under ~11 of the circumstancos of this 

case, ! ~ ~ersuedca that this Commiss1o~ should. not re-

fuce to ~ermit the p~rtics to anter into such an arrange-

ment as is horoin propostDd, subjoct to tho cond.itions 

founa. in tho~ora.er harein. I ~ per3uaaed that it i~ 

~dv~tagoous both to the ~~plicentand to its acocnture 
holdors to ~rr~go for ~ postponement of tho ,date of 

~~turity of those debenturos on tho conditions ouggosted. 

that the applicXlt should pc.y tho S'lll:. of ~i5, 000.00 monthly 

on account. ~his determ~ation 13 re~chcd t~o more 

roc.d.ily in view of the generc.l conrlitions 'which this o.~!>11-

cent no":'l i'o.ces end wh::'ch ~ro reflec,l~e(l. in its iin~c1al 

statemonts which follow. 

Applicant reports assets $;ad. li~bi1i­

tics ~s of November 30, 1915, as follows: 
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.t'l.SSETS: 
Fixed. Co.p1ts.l: 

Pl~t Invozt~cntt .. .. .. .. . . . . . . . .. 

Invest!:lents: 
stock in othcrcorpor~tions, • • . . . . 

Current Assets: 
C~sh, .. .. .. .. .. .. .. .. .. 
Notes Receivablo, .... 
AccoUnts Receiv&ble, • 
Interest und Dividends 

... ~?202,394.80 

... 2,331.63 

... 77 , 197,.42 

Receivable, 156.23 
l~torials ~nd. Supplies, .. ,,_' __ 9~1~.~1~a~7~.~8~8_ 

~ote.l C'l.U:'ront Assets, .. ; .. 

PrO:9e.y:1\c:c.ts; 
Tcxes, .. .. .. .. 
Insurw,c e, • .. 
Rents, .. .. .. .. 

.. . . . . . 
,. . . . . . . . . . . . 

3,575.51 
29.,94 
37.56 

Total Prc~ay.ments, • • . . . . 
Deferred Assets: 

Slnk~ng Funds, .. • .. .. .. .. 262.71 

~)10 , 011,472.14 

250.00 

373,207~96 

3,743.01 

Special de;pos1ts, Sei-iss nA" 
, debentures, 30,000.00 ' 

Unamortized discount on 
capit~l 3tock, ...... S,OOO,OOO.OO 

Total Deferrod Assets, . . .. . 
Suspenso: 

Accounts Recoivable - over 
90 days old, • .. .. • .. 

Valuation Account, .. .. .. .. 
Noble Electric steol,Co., 
Oro Electric Corporetion, 
Int~ible Capital, • .... 
~ebt Discount and Expeuses-

Une.mort1zed., oooo .. 

Supply Expense, ' ..... • • 
General, .. • • .. • .'. .. 

27,248.44 
45,672.57' 
49,307.90 ' 

3,818 .. 04 
2,500.28 

333 .. 40 
3,474.28 

21,257.65 

8,030,262.71 

-, 

Total Sus:ponse, .. .. • • • • .... l~,612.'66 -------
TOT.lJ.. ASSETS, .. .. .. .. .. • • 18,572,548.48 . " 



tIAB ILIT rES: 

Stock: . 
Comz.::.on stock, 
A~sessments, .. 

.. .. .. 
.. .. .. 

.. • .. .. .. .*10,000,000 

.. .. .. .. .... 599.320 

~ote.l stock and. Assessments, .. •• ~:10 ,599,320.00 

FUlld.ed Debt: 
Consolidated Bonds, .. .. .. .. .... 3,964,000 
Underlying Bonds, .. .. .. .. .. .. .. 943 000 
Gusr~teed Bon~s, .. .. .. .. .. ... 900 1600 " 
Dcoenture Notes, •• .... '1·,15'%,500 

Totel ~~ded Debt, .. .. .. .. .. .. •• 6.961,500:.00 

Current L1~oilities: 
Accounts ?syab1e -vouchers, .... 
Payrolls~' . 41 • • • • ~ • • • • 

Coupon interest ma.ttlrod., .. .. .. 
Meter Deposits. .. .. .. .. ..'.. ~ .. 

30,225.46 
16,.761.10, 
11 525.00 . , . 

2,093.90 . 

Totc.l CUl'rcnt Liabilitios,. oo' .. • .• .. • 60, 605~46. 

, ~QOrU~Q nlgni11t1~S! 
tTnmc.t'UXed Co~on In"te:roo:::t. .... 1.:59.465.00 
unm~ture~ ~O~ 1n~orest, • .. .. 700.00 . 

Total Aooruod L14b121~1os, .......... 

Reserves; 
~coervoo invested in sinking 

tuna., .. .. .... .... 231,252.71 
Reser~e fo~ Accrued Depreci-

c:t1on, .. .. .. .. .. ~2S. G7·7 .. 09 

~ot~l Reserves, ... . . . . . . . 
Sucponoo: 

Rentals collected in udvsnce, 
l:riscellanoo'tls 9 • • • .. .. • .. • 

35.41 
7,013.69 

Total Susponso 7 . . . .. . .. . 

~40,lo5.00 

354,939.80 

7,049.10 

Su;r:plus, • • • • .. • .. • .. • . .. • .. • .. • .. • .. ... 448,969.12' 

TO~AL L!~wILIT!ES 
t 

18,572,548.48. .. . 

During tho eloven months cnd1ns Novemo~r 30, 1915, 
&.:pplicc.:c:t roports Do reduction ,. il:. its outsts.nd1ngund.e:rlY1ng bonds 

tlmount1ng to ~~21, 000; in Series t'I A't d.obenture notes ~ reduction of 

-12-



~156,73l.20 ana in cou~on interest ~atur9a 'a reduction of 

~:l13 ,256.00. TAe m~jor portion of the funds necessary to 

e~fect theso reductions were obtained from asses~~onts lov1ed 

on s:tockhold.ers. On November 30, 1915, the financial stete-

ment of cpplicc.nt chowed cash on hand. from ~ssessments amount-

i::J.g to ~?lS8) 926. 00. 

If we estimate ~:pplics.nt f s e~nings a..'"ld ex:Ponses 
. 

for month ofDece~bor, 1915, to bo ~bout the $~e as during 

the p~eceding month, applicant reports earn1ngs ande~&nses 

es follows: 

. . · · · · I t c m : 1 9 1 5 : 1 9 1 4 191.3 · · 
Operating ~evenuo$ 

Oporating ~xponscs 

· · . . · · .. • *' • 

; ~?781)S70. 59;~~771, 186. 57;$824,'494. 72 ; 
,. -. .. .. 
; 359,257.90; 346,447.92; 349,703.25 . · . . 

~ . . 
!:fot Oporating Revenu.e: 422,312.57: 424,738.55: 474,791.47 : .. . . . •.. · . .. . 

Bond. end othor Intc:rost: S53~552.S1: 363,998.51: 351,565.93 : 

ED.l'nings i:l. excess of 
!:ltorost · · 

· · · · 56,760.35: 

. . . . . . 
60,740.14: 123.205~54 ,: 

The o~ rc.ting expenses includ.e taxes. The o'Oer-.. 
c.ting e}..~ens0's :for 1913 includ.e the sum of $74,219.32 bec~'ttse 

of d.opreciat1t:>n; for 1914 tho stun of ~iS2, 817 .. Z3 and for 1915 

the sum of :~16,272.21. The earnings in excess of interest 

nre the cmoucts avcilab1e for ~iscell~neous purposes such as 

pc.yment of rent, ~~ortizc.tion of debt d.iscountand expenses, 

WTiting o!f uncollectible bills and for other g0ner~1 pur-

poses. 
~ view of the facts horetofore st~ted, I recom-

mont th~t the s~:91icction herein requested. be granted and. 

recommend the folloWing form of order. 
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o R 'D E R. 

NORTBE?N c .. \Ln'oPltll ::?07!ER Co!\!P1J~Y CC~SOtIDATED hllVing c.:pplied. 

to this Commission for ~uthorit~ to onter into an agreement 

~ith tho holders of its ~670,OOO.oo of Serios ~~~ ~ebe~tu=cSt 

dated. Fcbl'U~Y 1, 1912, or the hold.ers of more th~ 75 per cent. 
the:::-eof, provid.ing fo:::- the e~=tension o! tho m::l.t'lll"i ty of sa.id 

debontures from February 1, 1916 to February 1, 1920; said. c:.o-

bcntures bearing interact at 0 per cent per ~Um; s~id sgrea-

::lent to provid.e for the pay::lent by I~ortl:.ern Cc.1izornia Power 

Company Consolid.ated of ~~5 ,000. 00 monthly on o.ocotmt of the 

principal S~ of said dobentures, 

.An~ Do hoaring having bean. held. and. it a"9!>eo.:r1ng t:'cD.t 

$~ia app11c~tion should be gr$ntod, 

IT IS HEREBY ORDERED thct Northern California Power 
C01!lJ?~.ny Consolid.atod 'bo g:::"D.Il.ted tl"J.tl:.orfty," $lld. it is hereby 

granted. authority, to enter into un cgreomont with the holders 

of its ~!;670, 000.00 of Sories Tf ... \" a.ebontures, d.e. ted ~cbrue.ry I. 

1912, or ooro than 75 ,or cent. of tho holders thereof. providing 

for the postpono=ent o~ the m~turity of said dooentures from 

Febr~ery 1, 1916 to FebTu~ry 1, 1920; said dobentures to bear 

interest ~t the rate of 6 POl' cent. ~er annuo; and said agrooment 

to provide that Nort~e:::-n C~lifornis Power Company Consolidated 

sh&ll "98.y monthl~l ~1~5,OOO .. oe on o.ccount of tho :pr1nc1:pal of saia. 

~~670,OOO .. oo of Seriec " .. i.." deoonturez. 

!~ IS BE:?E3Y F~J?TRER ORDERED th~t the a:p:provo.l herein 

give::::. to !~orthern Cc.lifornit. ~oVler Company Consolid.s.to',d.. t.o onter in-

to an agreement for the postponement of tho maturity of $670.000.00 

of Serios "A" dobontUl"oo is gi van on the condition that :~orth.orn 
California Power Compcny Consol1d.ated file with this Commission" a 

statc::cnt the.t such upprovs.l shall notbo oonstrued. as :m s.ppro'V'a,l<lf 

tl:e agreemenis dated ]eoruo.ry 1,1912., horctofoxe madehetweon Northern 



Califo~ni~ ?o~cr Com~~y Consolidated, The Sacrer.:ento Vclley 

?owcr Co~~cny ~nd Sac~~0nto Vclloy ~owcr Company, nor tho 

ucts pertor~od thereunder, and thut such a~provcl as has 
horoi:c. be given sha.ll not bo construed. as Co d.ctermi:c.n.tioll 

of tho value of the properties of Northern California Power 

Company Consolidated., or ~he S~cr~ento Valley Power Com,~, 

Sa.cr~cnto Valley ?ovror Co:cpany, or ar.y of them. 
Northern C~lifornia. ?ower Company Consoli'dated 

shall file r.rith this Com:niszion D. copy of such contra-ct. ~s 

it ~ay enter into with the holders of its $670,000.00 of 

Sories !fA" dobo:c.t'OXos, or the holders of :nOl~e then. 7'S :per cent,. 

of SUCA dobentures, providing for the o~tension of tho maturi-

ty of s$id acbQ~tures to Feor~ry 1, 1920. 

The foreeoing Opinion and Oraer ere hereby 

~p~roved ~d ordered filed cs t~e Opinion end Or&er of the 

?~ilrocd Co~ission of the State of C~lifornic. 

Dated at Sen Fr~.ncisco) California, this ~ ~ . 

p.t:.y of Fobru.t:.ry, 1916 ... 


