
!n the ~e.tter of the l .. :pplicatio::! 0-: 
.... !.'C·v·:·""Ot;:o I'";j""'IG"tTl"ON CO~trOf'rv .: -.~ ... ',~..., .. u:--~ '~}...... .\:~ .~ ... - _ , 

e corporation, for an order author­
izing it to issue notes to evidence 
moneys aevanced. 

) 
) 
) ~pplication No. 21504 , 
J , 
I 

Ferrand and Slosson, ~or applicant. 

BY TEE co~r.:rss:m~: --
O?!~!::ON 

In this proceeding Farmers Irrigation Company, a corporation, 

asks permission to issue :~30,000. face value ot: serial notes for tho 

purpose of paying :;35,000. ot note s, the issue ot: which the Commission 

heretotore authorized. 

Farmers Irrigation Co~pany is e~aged in the ousiness or dis­

tributing water tor irrigation purposes in the' City ot Senta Paula and in 

adjoining territory in the County ot Ventura, St~te or Cali!ornia. 

For 1936 the company reports operating revenues ot 051,793.48, all or 

which, except ~~18.61, \'laS oote.ined trom the sa.le ot water tor i:-r1-

gat ion purposes. 

As ot August 31, 1937 applicant reports assets aDd liaoi11tiez 

as t'ollovls:-

?ixed c801'1 tel . . .. .. .. .. .. • .. .. .. .. • 
Cash • .. .. • .. .. .. .. .. .. .. .. .. .. • .. .. 
Accounts receivable .. .. .. .. .. .. .. .. .. .. 
~!taterials end. supplies .. .. .. .. .. .. .. .. .. 
?repa.id insu=ance .. .. .. .. .. .. .. .. .. .. 

~~436 ,424.05 
S,41Z.04 
2,531.94 

424.10 
124.99 

'?ote.l a.see ts I' . 
........... ;;448,018.12 
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lIABILITIES -
Ce'O:l. tal stock .. .. .. _ .. .. .. • .. .. .. .. .. .. 
Note s paya ole .. .. .. .. .. • .. .. .. .. .. .. .. 
Accounts payable .. .. .. .. .. • • .. .. • .. .. 

~~225,800.00 

Texes accrued .. .. .. .. .. .. .. .. .. .. .. .. .. 
DonetiollS i~ aid ot co~st~ction • .. .. • 
Reserve tor eccrucd depreciation • .. .. • 
Corpo~ate surplus .. • • .. .. .. • .. .. .. .. .. 

38,000.00 
1,884.96 
1,033.57 
6,1:33.60 

107,245.52 
67,920.47 

':Iotal 1inbili·~ies ............ :0.{48,018.12 

TAe Commission by Decision No. 25084 dated August 22, 1932, 

in Application No. leSO? authorized a~p1icant to issue not exceeding 

:~;11:3,OOO. of. serial notes 'bearing interest o.t not to excoed 7~G :per 

annum. ot these notes, ;;;35,000. are now outstanding. The company 

proposes to pay such notes through the issue ot new notes bearing 

interest ot not to exceed st% per annum, payable z~i-ennue11YJ said 

new notes to mature in installments as tol1ovlS:-
:;;7,000. due .l' .. ugust 1, 1938 

7,000. due August 1, 1939 
7,000. due ;'ug'.lst 1, 1940 
7,000. due l .. ugust 1, 1941 
7,000. due J .. ugust 1, 1942 

'The notes will 'oe i.=sued, so applicant =opo::"ts, only to persons 

resid.ent y,.,itb.in the State ot Ca1ifor:c.ia in compliance with Seotion (3) 

a(11) or ~ll .Act of Coneress ot the United States, approved ~r.s.y 27, 

1~3Z, designated wThe Securities ~ct of 1933." 

Applicant ~urther requests authorit~ to refund any ot the 

notes when duo bY' the issuance ot notes si:nilar i:l te:1:lS and. emount 

zatu=ing not later then ~ugust 1, 1942. 

ORDER 

Farmers Irrigation Company having asked permiSSion to issue 

notes in tile face amount of ;;;35,000., the COntt:lission heving con­

sidered applicant's request a~d being o~ the opinion that this i3 

not e. ~ttcr in which a hearing is necessary, that the moneY,property 

or labor to be procured or paid tor by the issue ot said notes is 

2-



rouzonab1y ~equired by applicant for the purposes herein stated and that 

the expenditures tor such purposes I!lre not in whole or in part reason-

plication should be granted, therefore, 

ably chargeable to operating expenses 0= to income and that ~is ap­
~ 

\ 

IT IS 3:S?~y ORDEP.ED that Fa.."'1llers Irrigation Company be, and 

it is hereby, authorized to issue and eelive~ only to porsons resident 

vnthin the State of California unsecu:ed promissory notes in the aggre­

gate amount of not e:cee~ing ~35,OOO., such notes to beer interest at 

not to exceed 51;% per annum, payaole sC:li-annually a::d to ::w.ture in 

the tollowing e.mounts and at the t'011ov11:lg dato:::-

~;7,OOO. due .August 1, 1938 7,000. due .August 1, 1939 7,000. due .August 1, 19~0 7,000. due August 1, 1941 7,000. due .. ~ugust 1, 1942 

IT IS ~~lreY FUP.T.EE? OP~EP.ED that Fa.~ers Irrigation ~ompany shall 

use the proceeds realized fro: the issue or said $3~,000. or notes to 

pay the 035,000. of notes now outstanding and reterred to in this appli-
oation. 

IT IS SZREBY Ycr.?Tq":~ ORD!?~D that Farmers Irrigation Company may 

retund any or all of said :~35,000. of notes on or berore maturity by 

the execution and delivery 0-: ~ p:-omissory note or notes ':,hose ta.ce value 

in the aggregate shall not exceed. the tace value of the notes refunded'. 

Such new notes Shall be~ interest at a rate not in excess or ~ per 

annum, payable semi-annually and s::o.s.ll mature not later the.n August 1, 
1942. 

IT IS BJ~Y FO:RT~'R OP..!>E?.ED that ]'ermers Irrigation Compe.tLy 

shall keep such reco:-d of the issue, sale and delivery of the notes 

herein authorized and ot tho dispOSition ot the proceods ~3 ~dll enable 

it to tile on or betore the 25th day of each ~OD.th a verified report, 

, . 



as req,uired by 'Cb.e Railroa d Co::mi $S ion's Ceneral Order 1;0. 24, which 

o~der insofar as applicaole, is made a part or this oruer. 

~ATED at San Francisco, California, this 

October, 19~7. 

Co!!".:nissioners • 
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