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Decision No. __ _ 

:BEFORE T:EE ?AItROAD CQMMISSIOE OF 
T:a:E STArs 01 CALIFO?.Nll. 

In the Matter of the Application ot j 
S~ JOAQUI] LIGET ~D p~ria COB-~~IO~ ) 
tor an ord.er authorizing the issue a.nd ) 
sale ot bonds.. ) 

~ - ~ -- - - - - - ~ 

Short e: Sutho:-la.nd by W.A. S'I.l.therls.nd tor $.!,pl1cant .• 

T~T~N, Commissioner. 

OPIEIC~. 

In this a:p)?lication, $.3 amended, S~ JOA~UIN LIG:e:~ 

~!:J roWE?. CO?.2O?.A~ION asks authority to issue and sell at not 

less than 95 per cent. of their fac~ value plus scerued interest 

$745,000.00 o:! its Series 'TC~ 6 :per cer.t. first a.nd refunding 

mortgage bone.s d~e August l, 1950. 

~he testimony in this proceeding shows that ~pp11csnt 

msy at tMs time, under 1 t5 first s.:c.d. refiUl.ding mortgage~ issue 
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'bonds equal in amount. to $5094,000.00'.. It estimates, however, that 

its earnings :f'or~e~year cndn':g Aug:st31. 1911 Will be sttffic1e::.tlyo 

largo to. :permit it to issue o.dd,1 tional "oonda in the: a.tlount of 

$151,000.00. 
~eterenoe is here made to DeciSion !o. 4279, dated . 

, . 
April 28, 19l1, in which ~~peare a statement ehovdng appl1ccnt's 

revenues and expens$s for the ye~, 1915 and 19lo, ~leo ~ state-

ment sho~ng its assets ~nd liabilities as of ~oember 31» 191Q-
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For the year endi~ August l~ 1917, app11cs~~ reports 

revenues ~d e~nsea as follows: 

Operating Revenues, • • .. • .. . .. .. • .. $l,.875,110.03 

Operating Bxpenaea, including Taxes and 
Ins'l.U'ance, • • .. .. .. .. .. .. .. .. .. • 800'z52l.31 

~et Operating Revenues, .. .. .. .. $1,.074,594.'12. 

Other I)lcom&: 
,Interest, • • • • •• $16,.554.27 
1~scellaneoue~ ...oo 34.525.70 

~otal, • • . • . • . • . • • • 

Gross; Incoc.e, . . . . ., . . .. 
"!,ess. Uncollectible. :Bills and. SUlldries, 4,633 .• 17' 

Amount av~ilable for Fixed Charges,.. $1,121.04~.52 

Acoruals, interest, ete., 
:Bond Interest, .... :,?531,84"l'.73 
Other Intere.s.t, 11,594.05-

~otsl., .. .. .. .. .. 54Z~m.7'Z 

Less Interest c~ed 
to Construction, .. 

:Net Int~re$t, • 
38,266..95 

505,174.82-

Amortization of :Bond 
, D1scountand ex-

pense, • .. .. • .oo 11,055.18 
~otal Accruals, .. .. • .. .. • 

net Profit for Year. • • . . .. . .. 
Acerued S1nk1ng Fun~S, .. • • .. 

Net Surplus for Year, ........ . 

.. .. 
.. .. 

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

516,230.00 

604..811.5Z 

144z999oo96 

Applicant's Exhib1t ~umber "2W shows bonde outstanding 

in the following amounts: 

CLASS O~ SEOURITY: 
First and R'eftuld1llg ][ortgage :Bonde of San 

Joaquin Light and Power Corporation, • • .. 
Series "Aft 6.'e, ..... $1,500,000.00' 
Series Tf~Tf 5's, ••• 2,924,000.00 
Series "eft G's, • .. • 2,344,.000.00 

$&, 768.POO ... OO 
.../ 

.... 

S~ Joaquin Power Companj S'8~ .. • • . • • • • 65.000.00 
S~ Joaquin Light and Power Company 5's, .. •• 2~G27.000.00 
2ower, Transit and Light Company 5's,. .... 145.000.00 
Eakers:f'ield and Xeo Eleetric Ra1lway Co. 5' s",,' __ ..;l;;.;23~tt.,;O;...:OO;..;;.,;;; • .;.O.;.O_· 

Grsnd ~ota.l, . . . .. . ... • ~'-9, 728,000.00 
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The te8timo~y shows that applicant contemplates to 

use the proceeds from the bonds for the acquisition of property, 

the constr~ction, completion, extension and i~provement of its 

facilities and the improvements of its service. 

In Exhibit "3W, applicant reports estimated expendi-

t~es of $S39.760.0a against which no, sec~it1es have been . 
~uthorized to be issued b~ the Commission. Details were fur-

nished the Co~ss1on as to some of the estimated e~nditttre3, 

but not as to others. Only atter ep~licant has filed de-

tailed statements of all ita estimated expenditures can the 

Commission determine th0 purposes for whioh the proceeds ,trom 

the bondS shall be e~ended. I believe. however. that Under 
the eXist1ngcond1t1ons. the CommiSSion is justified in auth-

orizing applicant to issue $745,000.00 of bonds, subject to 

the terms and provisiona of the following order. 

0. R ]) E R • .... - ~ - -
SAN JOA~trI!l :tIG-E~ 11l:D PO·raR COP~~IOE. ha.villg 

applied to this CommiSSion for authority t~ issue $745.000.00 

of its Series "e" 6 per cent. bo~ds due Ausust l~ ~950, 

.And a hearing haVing been held a.:c.d the ,Commiss.ion 

"be1llg 0-: the opinion that the mQ:::tey. property or labor to "be 

procured o~ pa1i for b7 such issue 13 reasonab17 required for 

the purpose or purpo,aes specified in th& ord.er? and that such 

purpose or purposes erG not in wh~le or in part reasonably 
cbargeable t~ oporating expenses or t~ income. 

IT IS EERR'9Y o:a:DERED, that S.A.:N JOA~'O'IN :r..IGRT .A.ED 

POWER CORPO?.A.TION. be, and. it is hereb~ grs.nted author1t:r to-
issue $745.000.00 of its Serios wOw 6 per cent. f1rs~ and 

refunding mortgage bonds due August l~ ~950. 
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~he authority hereby granted is grantod upon the 

folloWing con~1t1ons and not otherwise: 
1.- ~e bonds herebr authorized to be issued shall be sold 07 

e.pp11cs.nt for cash at not less th8Jl 95 per cent. of the1%' 

face value plus e,ccru6d interest. 

2.- Of the bends hcreb~ ~uthor1zed to be i3~e~, applicant 

ma~ at this tioe issue $594,000.00 face value. ~he 

re~1~ing *151,000.00 face value of bonds ma~b6 

iszuo~ by the applic~t when permitted to d~ so under 

the terms and provisions o! 1 ts first sna. refunding 

.... mortgage dated. August 1. ~910_ 

... ! , __ ,_ 5.- No part of ~he proceeds of the bonds he:re.b~ authorized to 

be issued: shall be expended by a.pplicant "O.lit11 th1s 

Commission bas made its supplemental order epec1:f'ying 

the purposes for which such proceeds shall be e~nded. 

4.- San Joaquin Light end power Corpors.tion shall keep separate, 

true ~d accurate accounts showing the receipt,and 

application in detail of the proceeds of the sale of 

the bonds hereby authorized to be issuea9 &no. on or 

before tho t"Nent:r-fifth da.y of ea.ch month the corpors.- .. 

t10n she.l:l make a verified report to the Ae.1lroad Com-

mission, 8t~t1ng t~e s~le or sale o~ sa1d bonds dur1ng 

the preViOt2.3 month, the terms. a.nd condi tiona o~ the we, 

the moneys realized thorefrom a.nd. the use a.nd a.pplica.-

tion of' such moneys, all in accordance with tb1s Co~ 

mis31on's Genere.~ Order lilo. 249 which order 9 1n BC> fIJz' 

a.3 a.ppl1c$ble~ is made a. p&rt of t~s c>rder. 

5.- ~e euthor1t~ hereb~ granted to issue bonds shal~ ~t become 
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. 
eftect·ive unti~ Sen ;os.quin Light and Pow&%" Corpora-

tion has ps1d t~e fee, epeci~ied in the FUb11c Uti1i-

ties Act. 

6.- ~e authority hereby granted to issue bonds shall apply 

only to such bonds as shall have been issued on or 

before Pebruarr l~ 1915. 

~hG foregoing Op1n1on and.order are herob7 

a~provod and ordered filed ~s the Opin1on and Order of the 

Railroad CommisSion o! the State o~ cal1fornia • 

. 
Dated ~t San Francisco, California, this 

day o! August, 1917. 
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