.
‘Decision No. 7294"

BERPORE TEE RAILROAD COMMISSION OF TEE STATE OF CALIPOZN I4.

In the latter of the Application o

GREAT WESTERY .POWER COMRAXY OF CAL=~

IFORWIA for suthority to iesue and

pledge bonds under its Lirst and re- Applicatiorn Numbexr 7019.
funding mortgage; 8180 10  issue and :

sell bonds under salid mortgage.

. G‘w C. Barl and Chaffee Z. MI,
by Chaffee E. Hall, for Applicant.

LOVEIAND, COMMISSIONER.
0 EIXZI QX

In this application, as amend.ed;l, Great Western Power
Company of California asks permission to issue and sell at 90% of face
'vﬁluc. plas accrned.j interest, .‘,“,»1,000,060. of its Series B fi:raf and
refunding mortgage sinki'ng fund gold bonds, sxd to use the proceeds
from the sale thereof to reizburse its :cz-easm'y in part for comstruc—
tion expenditures made prior to Jume 30, 1921 that have not been paid
for by the issue o:vqtock, donds or notes. |

Pexd ing the deliﬁiy-of pe:_:ma.nent Series B bonds, appli~-
cant proposes to issue a.nd sell interim certificates. |

The record herein shows taet since Jume 1, 1919 and prior
to June 30, 1921 applicent has expended &6,0‘73;814.64 fqr the con-
' gtruction, e::te‘nsioh end completion of ite facilities a8 follows;~




Por the Caridou Development « » « o« « = & = = .312 453 079451
Por the 165,000 volt transmicssion lirne Zrom

the Caribom PLent tO VBIODE + « o s s = o o 2,527,061.00
For other additions and betterments . . « 1,581,782.44

TOTAL « o « o o « « $16,561,912.95
Lese suount repregented by notes for materisals... 488,098.31

DODED o o o o o = o o = ﬂs,ovs,“am.a

The petition shou that $14, 516 817.50 of thie amonnt
has been alroady provided. fox with proceeds Irom the sale of e~
curities heretofore anthorized by the Bailzoad. Coonmission end that |
$1,656,997.14 that has been expended from income, snd Zor which
applicant now seeks reimbursement in part by the iLssue of $’.‘.,00C5,000.

of bonds herein epplied Tox, represents comstruction expenditures

thst have not yet been capitalized.

L. A. Reynolds, applicant’s auditor and assistant
treaga.:rer, testified that appliceant on-Ju:Ly i, 1921; was entitled
unéer and by the terms and provisioms of its first and refunding
mortgage, to issme $560,000. of the $1,000,000. of bonds herein
epplied for. Mr. Reynold.s mcher testified that it was hic e~
lief thet spplicaxt’s earnings should be suf:t‘icie:’;t to Justify the
isaue 0% the remining $440, OOO. of bonds by July 30,1921. In
view of this, the ordcr herein will provido that $440,000. of the
$1,000,000. of bonds be Lssued, S0ld and delivered only when and
as authorized by the Railroad Commission in & supplemental order
or orders upon tke showing by applicent that it is entitled to
their issue under the terms of its first and refunding moﬁgage.

From Exhibit "B" attached to tae petition it sppesrs that
epplicant hes mede arrangements with E. H. 20111ne & Sona Lor the
sale of $250, 000. of tne Series B bonds st 90 ard a.ccmed. interest,
apnd thst 1‘3: has g:re.nted. an option Lor the puz'chue oZ the rema.ining
750,000+ of bonds st the sanme pr:.ce. ﬂ!he agreement with E.H.

Rollina & Sons :E‘u.rthar provides "Lox: 'the issue of tempora.:ry cer~ |

~Zen
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tificates, pending the preparation and delivery of permanent donds.
Applicant on June 30, 1921 reported outstanding $27,500,000.
of common stoock; $2,498,084.21 of preferred stock; $61,351,500. of
bonds; and $1,602;960.81 of notes.  Corporate sﬁzpzua a8 of the .
come date was réported 28 M.vsv,s_:.s.s‘o‘. For the six months period

ending June 30, 1921 it reports its Tevenues and eXpenses and COrpo~

rate surplas as follows;e

Operating revenues . « « » - -
Operating expenses . . » » - =
- Net operating recvenues
Non-operating revexmes . '
Xiscellaneous rent reverues . . . . 16,885.76
Interest and dividend revenues . . . 535,387.83
Uiscellaneous nonoperating revenues 6,540,00
' Total nonoperating revenues 5568,813.58
Grogs corporate IXCOMO ¢ o o - o | T, 256, 648.44 .
BEDUCT - - ‘ :
. Upcollectible Bills « . . . o . 6,000.00"
Nonoperating revenue deductions
S ey TR 0500
onoperating Taxes .86 16, -9
Interest accorued on funded dedt 24l 043675
Other interest deductions 84,321.31
Rent deductions
Rent for lease of other ’
Blectric plant 122,821.27
. Rent Lor conduits,voles
and other supports 1,058.03
Rent for instruments and
‘ squipuent - 160400
Miscellaneous rent deduc~- x
11,726000 135,765,230

. tlons
Amortization of debt discount and
expense - 70,212.23 .
Total dednotions » « « - » » 1,453,998.49
Balance carried to: corporste surplus J0Z, 647 « 90
Miscellaneousn additions to surplus for the year 72,197.36

§' ”4-,%031

.o . +$5,074,659.22
. . 1.276,826.36

$1,797,832.86

Ded.nc'biona.froﬁ snrjplua- for the year
.Dividends on ountstanding stock 292,245.47 : ‘
Miscellaneous dedunotions 38,462.68 330,708,156 -

Xet surplus for year %o date: : 644, 157416

Corporate surplus-2alance December 31, 1920 4,123,676.14
Gorporate surplus-Juse 30, 1921 - « = = = - - - §4,767, 815,30




/

I believe the application should be granted and hercwith’

submit the Zollowing form of order;-
O R DER

GREAT WESTERN POWER COMPANY OF CATIFORNIA, having applied
to the Railrosd Commissiom 2or permiasion“ to issue $1,000,000. of
ite Series B first and._”ro:t‘unung moxrtgzage bonds, a public hearing
having been held and it appearing to the Railroad Commission that
the money, property or labor to e procured or paid for by such
issue, iz reasonably required for tae Purpose Or purposes specified
herein, and tihat the expenditures for such purpose.or PUrPoses are
not in whole or in part reasonably chargeable to o;porati.ng" o:qnnbo
or to income: | - |
' IT IS EEREBY ORDERRD thst Great Western Power Company of
Calif.omia'.'be', and it is heredy, anthorized to issne and sell on or
before March 31, 1922 'at not less than 90% of face value, plus soe
crued interest, $1,000,000 of its Series :B 'I% Lirgt and re:mm:!.ng
mortgage. sinking fand gold 'bo:nds. PR

The mthority herein g:rantod is subject to f‘ar*hor condie~
tions zs :follows;-

1. The proceeds from the sale of bonds herein amthorized
shell be msed by applicant to finance in part the construce .
t10n expenditures referred to :‘.nr'this application.

2.  $440,000. of the bonds herein authorized shall be issued,
8014 and delivered only &s hereafter anthorised by the Railroad
Commission in a supplewental order or orders upon the showing
by sprlicent that it is entitled to issue said $440,000. oZ
bonds under a.nd. by the terms and promiom of :Lts Lirst and
refunding mortga.ge.




Se ~ Applicant inay,. peniing preparation and delivery of said
Series B bonds, issue and sell temporary certificates, as provided
in the a.groment attached to the petition herein, such tompora:ry
certificates to be hereafter exchanged for the Series B 'bonda
herein authorized. |,

4. The authority herein granted shell not become effectiwe
antil a.ﬁ;plica.nt has pa.id the fee presoribed in the Public Ttilie
ties Acte , '

6. Great Western Power Compeny of Californis shall keep such
record of the issue and sale of the bonds herein aathorized and
of the disposition of the proceeds as will ensble it to £41e on
or before the 25th day of eb.c;h month a verified report, as re-
quired by the Railroad Commission’s General Order No. 24, which

order in so far as applicable, is made & part of this order.

Tae foregoing Opinion and Ord.or are ereby approved anl
ordered f£iled es the Opinion and Order ¢2 the Railrosd COmnissicn of
the State of Celifornia. "

Dated at Sa.n Francisco, California, this 30 Ct day
of July, 1921.

: ot
”:)7‘.‘."'; 2 M_M/_W,_A,j -~

Commissioners.




