BEFORE THE RaIIROLD CQMMISSION OF
TEE STATE OF CALIFQZNIA.
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In the Matter of the Application of

SAN JOAQUIN LIGET AND PCWER CORPORADION Apwlication
for ar order authorizing the issue and §o. KN
sale of donds.

Short & Sutherland by W.h. Sutherland for applicant.

TESLEX, Commissioner.

OPINICS .

Ir this application, a2 amonded, SAN JOAQUIN LICED
LD POWER CORPORATION asks authority o issue and sell at not
lesg than 95 per ceont. of their face value plus accrued interest
$745,000.00 02 its Series "C™ 6 per cent. first and refunding
mortgage bonéds due August 1, 1950.

The testimory in this proceeding shows that applicunt
mey at this time, under its first and refunding mortgeze, issue
vonds equal ixn amount to $594,000.00. It estimates, however, thel
1te earuings forthe.year coding Augwtdl, 1917 will be sufficlextly

large to vermit it to issue additionsl bonds ir the amount of

$151,000.00. '
Reference is here made vo Decision No. 4279, dqted

April 28, 1917, in which appears & statemont showing spplicent’s

revenues and expenses £or the years 1915 and 1916, also o state~

ment showing its assets and lisbilitles as of Decembor 31, 19L6.
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Tor the year ending August 1, 1917, applicaxnt reports

revenues and expenses as follows:

Oporating ROVEDWES, « o « o o = = - - - $1,875,116.03

Operating Expenses, including Taxes and
IRSUTQNee, o ¢ o o « o o o o o o = 800,521.31

Net Opersting Revemues, . . - . $1,074,594.72

Other Income:
. INterest, . - « - o $16,554.27
Miscellanooue, . . o 34,525.70
motal’ -2 [ ] - - - - 51’ 079.97

Gross IBCOMO, o+ « « « = » « » $1,125,674.69

‘Less Uncollectibles Bills and sundries, 4,633.17

Amount availadle for Pixed Charges,. .  $1,121,04L.52

Aceruals, interest, etec.,
Bord Interest, . . .y531,847.73

Otkrer Interest, . . 11,594.05
. D43, 44377

Less Inmterect chuxged
to Construction, . 28,266.95

Net Interest, . 505,L74.82

Amortization of Bond
" Discount and ex-
PONSG, o & o . o o 13,055.18
Total ACCIVAlS, o v « o « o ' 516,220.00

. /
Kot Profit for Year, . - . . 604,811.52
Acerued Sinking PundS, o o « o o o « o+ o _144,999.96

Net Surplus £0r Year, « « « « « = o+ o - « o 459,811.56
Applicant®s Exhibit Number "2™ shows bonds outsitanding
in the following amounts:

CLASS OF SECTRITY: AMOUNT

First snd Refunding Mortgaege Bonds of San o
Joaquin Light and Power Corporation, . . . $6,768,000.00
Series "A" 672, . . .$1,500,000.00 -
Series "B“ 5'8, e & 2,924,000.00 S /Nf
Series "C" 6'8, . . . 2,344,000.00 oV
San Joaquin Power Company 58, e « . - - o o+ . 65,000.00
San Joaquin Light and Power Compeny 5%s, . . . 2,627,000.00
2ower, Transit and Light Company 578, . . . . 145,000.00

Bakersfield and Xerm Electric Railway Co. &'s, 12%,000.00

Grand Totel, « « « - « « «$9,728,000.00
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The testimony shows that epplicant contemplates to
us8e the proceeds from the bonds for the acounisition of property,
the construction, completion, extension and ixgrovement of its
facilitlies and the improvements of 1ts service.

Iz Exhibit "37, applicant reports estimated expendi-
tures of $839,760.08 against which no securities have beexn

suthorizeld to be isaued by’the Comuission. Dotails were fur-

nisheld the Commission as to some of the estimated expenditures,
but not as to others. Onldly after spvlicant has filed de-
tailed statements of sll 1ts estimateld expenditures can the
Commission determine the purposes for which the proceeds from
tho bonds shall be exnended. I believe, however, that under
tho existing conditions, the Commission 1s justified Iin auth~
orizing applicant to issue $745,000.00 of bvonds, subject to

the terms and provisions of the following order.

SR 2E R

SAN JOAQUIN LIGET AND RPOVWER CORPORATION having
applied to this Commission for authority to iSsuo $745,000.00
of its Series "C" 6 per cent. bonds duwe August 1, 1950,

Aréd a hearing having been hold and the Commission
being of the opinion that tke mouney, property or lador to be
procured or paid for by suck lssue 1s reasonably required for
the purpose or purposes specifled in the order, and that such
purpose or purposes aré not in whole or In part ressonably
chargeable to operating expenses or to income, |

 IT IS FERESY ORDERED that SAN JOAQUIN IIGET AND
POWER CORPORATION be, and it is hereby, granted aunthority to
isgue $745,000.00 of its Series "C" 6 per cent. first axnd
refunding mortgage bonds due August 1, 1950.
-




The authority heredy granted is granted upon the
following conditions and not otherwise:
1.~ The bonds hereby authorized to be izaued shall 'be sold by
applicant for cash st not less then 95 por cent. of thelr

foce value plus accrueld interest.

2.~ Of +he bonds horedby suthorized to be issweld, applicant
may at this time issue $594,000.00 face valuwe. The
remaizing $151,000.00 face velue of bonds may be
iscuod by the applicant whon permitied to do so under
the %erms and provicions of its first end roeZunding

_mortgage dated August 1, 1910.

i~ 5 g NQ pBTY o2 the proceeds of the bonds hereby authorized to

be issued shall be expended by applicant until this
Commission has made 1ts cupplomental order speclfying

+he purposes for which suca proceods 3hall be expended.

4 .= Son Joaquin Light and Power Corporation skhall keep separate,
true and sceurste accounts showing the receipt and
application in deteil of the proceeds of the sale of
the bonds hereby suthorized to be issued, sud on or
vofore the twenty-fifth &ay of each month the corpora- .
tion shall make & verified reporv to the Railroed Com-
mission, stating the sale or sale of saild bonds during
the previous month, the terme anc conditions o2 the sale,
the moneys realized thorefrom and the use and applica~
+ion of such momeys, &ll in accordance witk this Com~
mission’s Gepersl Oréer No. 24, which oxder, iz so far

a3 applicable, ig made & part of this order.

5.~ The authority horeby granited to issuwe bonds skhall not become
-
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effective vntil San Joaquin Light and Power Corpora~-
tion has paid the fee specified in the Public Utili-
ties Act.

e~ The anthority hereby granted to issue bonds shall apply
only to such bonds a8 shall have been issuwed on or

bvefore February 1, 1L918.

The foregoing Opinion and Qrdexr are hereby

enproved and ordered f£iled as the Opinion and Order of the

Reilroad Commission oF the State of Californic.

Dated ot San Francisco, Californis, this

jﬂ“‘ ~ day of Avgus®, 1917.




