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Decistion No. /. 1L/ -

BEFORE CEE RATIROAD COMMISSION OF MHE STATE OF CALIFORNIL.

—e =000

In v&tﬁeﬁ%@ ttor of the Application of

GTON TRANS2ORTATION COMPANY ‘
to issuwe capital stock and $600,000.00 Application Number 5754.
of notes in payment of in&e'bted.noss.

Gs.bson, Tuon & Crutcher, BY J.d- Gibson, JC s
for appliceant.

BRUNDICE, Commissioner.

OP2PTINTON

FLIMINGTON TRANSPORTATION COI.'L?;ARY asks permission to issue
$600,000.00 of 7 por cent serial secured goid zotes ana‘g:z‘oz., 600.00
of common stock 10 acquire from WilﬁmMgley, JXay 'thevs"c‘ea’mer
"4valon™. The record shows thet Wilmington Tramsportation Company
operates & number of boats botween vilmington s.md Avalon é:nd. that the
traffic hae owtgrown the company's present facilities. To tako'ca.ze
of the incressed 'tre.ff:tc and givé vettor service, aypplicaxnt is now
Oporats.ng wnder cba.rter the steamer "Avalon™ owneld by Yillism vﬁ.gloy,
Jra Cn April 10, 1920, Vol e Maha.r, deputy collector of cu.stoms,
issued a license permitting the steamer TAvalon" 0 be employed. in
carrying o coasting trade. This license is based uUPOn & BWOTR
statement by Williammi.gley, Jr., Showing that the vessel has & net
tonnage of 1,186: that 1t is a stesm screw; that it hag two d.ecbe,
registered leng'bh of 264.7 feet, 2 rogistered bread‘th of 38.5 £oet a.n&
s registered depth of 22. feet. 'J:he testimony sb.owa tha.t the. boat L

S.ncl'o.ding $17, 123.26 of interest to June 15, 1920, cost W‘Lllf.amMgley,;n
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the sum of $781,521.156.  Although the Morse Dxy Mok and Repeir Company
of NMew York, which has recoastructed the stesamer mTAvalon™, places &

value of $1,250,000 on the steamer uﬂde_r present copditions, and Willism

Muller, naval architect and shipbduldler, o;s’cinia:tés that LIt would cost
$1,550,000 %o reproduce the stoamer new under oxisting conditions,
Williem Wigley, Jr., 18 willing to sell the'vésseito__tm Wilminétvm
snsportation Company &t cost, -$78L,621.15,~ to him. | He bas sgreed

to accept 1n payment the proceeds from the sale of &600,000‘.60 of the
compary’s notes aud the balance in common stock at DEL ~ Iz this con-
nection, it might be said that willienvVrigloy, Jr., owas 'practicalijr»a.n
of tho outstanding stock of Wilmington Trengportstion Compeny.

Of the $600,000.00 of notes, which applicant asks permission
to 1ssus, $200,000.00 metare Yay 1, 1921, $200,000.00 on lay 1, 1922
and $200,000.00 on Msy 1, 1923.  Arrangemests have been wade for._t_};q .
sale o2 +he notes at 'pric'es ranging from 95 to 98 per cent of ’cl;eix face
value plus scerned interest.  The payment of the notes will be secured
by mortgage or &eed of trust constituting a nen on a.ll of the oompany’s.
properties mow owned or herea.fter acquired. Among other pro;pert:,r
mentiozed in the proposed morigage are the steamsnips "Ava.lon" "Cabrillo™
and "Hermoss', the "Listo™ and "Vivo, and lightora No. L, No. 2, N0. 4
and Bo. 5. The proposed morigage proviaes that the company ma.y not
sell the steamer TAvalop™ for less then .,,.'.L,OO0,000, the "Cabzi.llo“for
not less than $200,000, the "Eermoaa.“‘ for not less than 5,;100,000 the
rristo™ for not less % vhé.n l’? 500, the "'Vivo" for not less than sz,zo OOO-
Tighter No. 1 for mot less than .,“‘,:10,000 Tighter No. 2 for mot less 'tm
412,000, Iighter Ne. 4 for not less Then §7,600 and Lighter No. 5 Zox
not Lles3 then ,,.S,OOO. , It fuxrther providea that the notos sb.all bee.r
the personal endorsement of Wi.llia.mmslem Ir. A copy of the pro-
| posed mortgsge has veen Filed with the Commissioxn.

Applicant now report $100,000.00 of stock outstanding, of
whickh WillismWigley, J¥-, is reported Lo om $98,250.00. If tm‘.s
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tra.nsa.ction is consummated, additiaual stock in the amount of approximately
$202,600.00 will be issued, whickh added to the stock alresdy outstanding,
makes & total of £302,600.00.

I herewith submit the following form of Qrder:

0 R &% & R.

WITMINGION TRANSPORTATION COMPANY having applied to the
Railroed Commission for pemissicn to issue $202,600.00 of s’cock and
£600,000.00 of notes, a public hearing having beex nold a.nd. the Comxdssion
bes.n_g of the opirnion that the money, p;operty or labor to be procured
or pail 2or by such igsue is rea.sonp.bly required Lor the purpose speci-
Tied ixn this ord.e,., and that the e:gpenditnre_s for such purpose are not
ip whole or in part rog.sona.‘oly chaxgoable to operating e:@enee‘é or to
1ncome'v; | | | |

17 1S EEREBY OFDERED, that WIIMINGTON TRANSPORTATION COMPANY
be, and it is heredy, authori.zed to execute & portgage or deed o frﬁ.at
subsvantially in the same Zform &g that filed with the Commission in. this
rroceading, prov:r.dod taat the approval herein given of caid. mortgage o
deed of trust is for 'che parpose of this proceeding only a.nd an approva:l.
in so far as this Commission has jurisdiction under tb.e te:ms of the |
Public Ttilities Act, a.nd {3 not intended e.a an approval of. gaid moxrt-
gage or deed of trust as to such other legal reouirements to which sa.id
mortgage or deed of trust wmay be gubject.

IT IS EEREBY FURT H:E.‘R OECDERED. that TITAINGTON TRANSPORTATT on
COM?ANY be, and 1t is hereby, authorized to issue not e:r.ceed.’:‘.ng .,.,202 600.
of f{ts common stock and 4,600,000. of its 7 per cent serial secnred. gold

notes.

mhe suthority herein granted is subject to farther éondi‘cions‘ '

as follows:
Le~=The stock herewith authorized snall o s0ld by a.pplioa:nt :tor '

not less than par a.nd the notes meturing My 1, 1921,
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for not lese thap 98 per cent of the‘:fac’e value

plus accrued interest, tae notes maturing May 1,

1922 for not less than 95.1/2. por oent o:t,! thoir
face value plus accrued interest and the notes
maturing Msy 1, 1923 for not less 'tha.n 95 per cen‘t or

thelr faco vglue plus acerued interest.

2.--Tho stock and notes horein authorized shaA:‘Ll. be Lssued
and the procee&e thereof used for tke purposb of
pa.;ring iz fnll, for the steamer "AVALON™, wkich
a.pplica.nt intends to acc,:uire :Erom '.mi.lliam W‘rigloy,
Jr. and referred to in this applica.tion.

3 oTilmington ma.ne'.por‘tation Company shal’.'. kee;p such record
of the issue. apnd sale of the stock and notes herein
. authorized and of the disposition of the proceeds as
will enable it %o f:!.le on or bofore the twenty-ﬂfth
day of each month a verified report, ag roquirod. 'by
the Railroad comissionfs. General Order Number 24,
which order, ir so Zar as applicable, is made & part
of this Order.

4.The authority berein granted will not become effective
until applicant has psid the Lee proscribved by the
Public Utilities Act.

’ S.--The authority herein granted will apply only to such




stock and notes as may be Lssued and s0ld oxm oi .

before Qctober 1, 1920.

The foregoing Opinion and Order are hereby approved
and ordered filed as the Opinion and Order of the Railrcad Cormis-
sion of the State of CaliZornis. ' |

Dated at 'Sa.n Prancisco, Californis, this / ‘/‘ &

day of June, 1920.
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Commi 28ioners.




