: "y ,tha. .
Decision No. (UL

BEFORS TEE RATLROAD COLLISSION OF TEE

- In the M TTer 65 the‘Application of
Z2 CALIFORWIA OnBGOm POv“R-CO.PANV

for an order of ‘the a;lroaa Coiami
sion of the State of California
avthorizing: : _

'(l)- The execution of-a new Tirst
Mortgage and Deed of Trust coverin
its- p“eﬁently ownied ané nere fter
acguired fiyec o*opertleg, a“d

-
L

fad
S

(2) The issue and sale of
$13,500,000 pr_ncipal aount of Firsy
Mo*tgege Boad Saries due November
1, 1974- S

ApoiiCa*zon
uO 2 766

BY THT COMMISSION:

The California Oregon“P‘w r
to issue and fell 013 500 OOO of ir

aue November 1, *974, and uo execute

r
-

'C

-~

e

o any,asks¢permissidn

iortgaze Bonds,'Séries,'

:1rat hortgage and

Dced of Trust to °ecure the payme t of " vhe oora A'qopy of

:h companj'f 0*0b0°ed Fir*t Iortguge

a Deed of Trust was ..

fil.d‘xzt thlu anp tiOﬁ on Septembe* 25
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: Lhe Callforﬁ*a O“egon Powcr Comv«ny *-'" co.oo t’on orqun-

1ged and ex;st;ng ander the lawe of tne St ate of

publmc ut ity s b*ect to the Duol‘c Ut 111 ie° Act.

Cali

I* owﬁu an

operates nub;*c ut*lmty e_@ctric and zater p“opc*tzes °*tu tc in

Ca¢1¢ornia u“d O*egon.

For 1943, tne

erues of 55,074,031.¢2, segr eggted 2s

Electric:
Qregon
California

viater: .-
Oregon
.Cali*ornia

¢3 728

288,100.23
2518979

compa.y *e*o.ug,op ‘ng rov-
follows::

5,557,036.80

& 316,994.62

ﬁpplic nt1s investaent 1n us ility pl nt, 25 of June 30,
1944, 1s rouo*tea at 536, 265 846., ,

‘Plant in Service:
“ydiau;ic Product*oa'
D .

- Source of °unply,-

fication plant
Transmlission plant
Distribution plant
General plant
: Intunglblee'
- To%al
Plant. undcr con-
'struc ilon- :
Plant'acquisition'
adjustments

Total

© $14,326,144.03
- puping, and puri-

2R5,792.54

7,183,710.09°
11,.54 216.36
*,¢94,693 25

#352.,471-94

34,747,028 2L

0 °7 05

35,207,4 5 26
Q78,3231.04

segregated ¢ 2s fo’low

Blectric _“‘

$14,336,144.03

5 225, 79? 54
lOA 325.06
2,001,173.90.
6 79/ 67j'

2,433 009.*7j

?0,3 2 Leﬂ-
ZJJ 8 44-2- o .‘

7,079, ,375.03
9 353, 042 46
l 287,895.58

2,471 .2/

32 5408, 929 .04 -

510.123.59
32,919,052?23

8?84634437

a anﬁ i¢ a

To%tal’

936,?65,3é§.30

$23.747.,737.60

“Tn*ungmblev COJ rise thn fo’low‘ng-*' o
Organization fo 8 32,302.61 .
Tranchises and Cons eﬁtg“ 4,568 42
Limited-term investuent- .

Link River Danm ‘_1.54600L91“
2352, 471.94

Total
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Ls of Ju“e 30 ;944, up: c4n**s *cse*ve *o*'accrucd
depreciation amounted to $4,903, 152.21 and 1its reserve ‘or ﬁ*oﬁ-fv
'vtizution of 1i¢ited-vcr" ¢nvegtmenv.to'w165,65§g44..

' As of June 30 -944, aopl‘cart nad outstandi ing, ¢ p £al

ock having 2 steted va 2lve o£_°'5 592 700 ngrégﬁted as-fo_lows:‘

7% cunnlstive v*eﬁerrcd 24,373 5hm~ew .'
par value sloo each (roncollable) . &2, 4;7 300

6 cumulative pr ’cr*ed 7,793 shares, o
‘mar value: SlOO each (nohcall¢b e) -779,300ﬂ

6% cumulative, Serics of 1927, 4/;76¢
cheres, par value $.100 opch. call- - o
able atj 110 per share e 4,576,100

Commor. stock, 312,000 shares wm*houu‘  R
- par va “ue, "stated vu;ue o : 7,800,200 -

sssem

npylicant*s fundea debt 0% 3&6 125 OOO consi.t, of
. 813,500,000 of‘Fir < Y¥or rtgage Bonds, 47 Sc*ies due +966
$2, 625 000 of Seriai. Notee (etclus;ve o.. °5O OOO aue: n_tuxﬁ oae'
:yeur), bgyuble in the amount of Vl7> OOO ecm...-anm.ally ’rom
August 13, 19A3 to Aaguat 13, 1952. The note are unsccured.
o : ne;erence has l“eudj be"n mﬂde xol appl;can**s de-
preciztion “eserve., Ivu eﬂrnea"u: lag on June ;O 1944 Wda
81 243 ,659. 98-) Tn wdd*tion, avpl;cant'*' alasce sheet show, a
' cap;tgl surp*ug of $4032,1 77 2% and reduction surplus of “
| 9437 096.65. N R
4 A,’said, _ppl*cant has outatanozng, ~13,560;Oocﬂof.
First mortguée Hoﬁas, A7 °*ie° due 1966. The e vonds were'
' o Rei ad Commission DQCl Son Vo. 2863 - ted
iﬁgﬁpnllcatmon ho. 20405, folalel pursuan volo;ler,
. 3269, as amcnded of the P“ollc Utilit;ew Commiss oné* of

-Oregon; The bonds-are Hresentlyjredeemgble pon payment of tne
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'p*mncioal azount thereof,. cc*ucc ;nxe*egt v"zeroo‘.,”and'a pr-miﬁml
"of'5%7'of~une pri ncinai amownt tnereof. It *s anp icant's 1n-u
tenvion to call ‘the bonds for redemp and re‘und tne eame
‘vtn:ough the suance\of S-J,SOO 000  of new :*rst mortsagc Bonds |
Se *ic, due Wovember 1, 1974. Tne new: bonda ll ze dated Wovember
l 1944. ' |

Applzc_nt is sub idldrj of btﬁndard Powor and uight
Corporation and Standard Gaf and blectr ¢ Comnuny, reglstered
holding comoaniea. Tt :s, the.efore, eq red to i Le wi uhe
Secﬁrluie anéd. nfchange Comnission ar ap»l c tion fo* pe“mi sion
+0 is5ue the new bon is. dncer Pule U-SO of seid Com&;sqion, tne
bonds mast be sold at competitivc bidding. ”he b-ds have not yet
‘been *ecemved.v Appllcant *s not now iq position to advi,e tne _
Railroad Co*‘"nis on at wh_t price m w."...... sell the bor'd.: or the |
4coupon r¢te of the bonds or tne exact *edemotion p*ice 'i ADD i
canu does,state, nowever, in its application that the oondo will
béar intercst at ,uch rate as 3 ll re*ult 11 the "lowest annual
co.u of money" to aaolxc«ut as defined in the Statcmcnt of ;e*mS-f;
'and Conditmons Pelat*ﬁg to Provosa;a fo the purchaae of °aid |
oonds, a copy of wnich is. £4 ed in th_ 1c ion as Exhibit
AL The bonda wml’ bc rcdeemable y e on uaymea* of t
\p**ncipal accrued ¢nxe*e .gnd pr ;m e“m_neﬂ 1n accordanceg
_ Tluh’vhc foraula ,et *or in Scc 1on 8 oL Exnibit "A. : Undcr
such formu_a, the mdximum inttial redem tzon price will be. not |
more than 6. 757 of the orincip@l gmounv tne boada in exee .
' 0£ the p*icc received by applicunt ”o* the bondu, thereaftcr de--

| creasing ororressively unt*l one year prior to “"tu**ty, afte*-t'

_mhich there will be no:premium. Aop’icdnt ututoa tn¢t it will
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accept no bid based on 2n interest rote exceeding 357,Ae ¥:
without further apnlication o tne Comzizsion. | |
| | Applicant‘ggks,pe-di ion to ¢saue‘ah’ sell 613,500 OOO
of its First Moftgage Bonds, Series due Novembef‘l 1974,.at 2
price of‘not“léss?than'lOO% bf_thepfinéipélVamounu-thereo‘, béé.-
' ing:intérestvét ndtvto exceed'B%% per qnum., ;he o"der he*eih
will ;uthoriée the i?sue ard'5°lé of &L 500 000 or. bond, et an
effective iﬁtereuu rute (-or a t“‘“*'-ye matur*ty) o* not to ‘
exceeq'B,% Sor the:purpose of refunding its outs ﬁding 813 500 OOO" ,
of 1;%’ sonds. | " | | | |
"Anp’* ant's dalance shee et ac of June ?O, _944 gnow ﬁn-'}
amo*tlved bond QioCO nt o c exgense o’ , 17, 677 36 Awpl cant
'oronoeeo o *educe i oona cidcount and expens e oy an amo unt
.p“oxlmute ly equal to 1%s tax spvings bccuuue oF tne boud refunalng'
d cnarge the rnmalnder to darned burplu .Tt wall ch rgc to
current income, the’ duplica e ﬂﬁteresu which mﬂl’ be iucurred on
\ *hé‘old bbﬁds §émain t*edemn ioa the“eo;. It nropOJes.to am tize
over the lz evof ne old oonag <0 Apﬁil 1, 1966), vhe redem stion
premium and the COSw of redempumon o be xncurred uoon ohe demp-f
Tion of the o“a oonag5‘gad to ;mort;Ze over he ,lfe o* thc new
.-oona tne cost gnd'éypeuvn?”i cur*gd 1nc tn prenm ium, i- anj rc— 
ccived in co.ncct101 wm*h tae iaouunce une*eo*.‘ We huve no o=
 jection to the comp yfg rovosed gmo*tzza io nrog"am *o* ,ccount—
,ing pu*pose ' We‘reserve.the right %o cctc"mlne ho*e te‘ whéfhér;r
"the: cnarges noccsaa*y to amortize the o*omlum pamd o bonds re—-
decmed should be inc’udec in aetc“m*nin the cost o“ money to Tn

, California Oregon\?ower Company.‘




s e

Appllchnt, ¢rn Septembver 25, fmlod with . tho Comm* sion'é
copy or its or opo :irst Mo*tgage *nd Deea o*‘Trust., S;nce t“enf |
a number ol cnangcg we*e nace in the t*uut naenture.‘fA‘*ev;aed
covy of the trust’ _nd,n e Was, ed on Octobe* lB-_IWéz i‘c tqe'

*ndenture to be in savis ”ac*ory ’orm.

fornia O*egon dom

matter on W cn
or l bor to ve. 0rocurea or paﬁd *o“ nrougn..qe issue of sa_d
9*3 500, OOO.of bond~ 15 rea sonab’y roqui*ed by T ”He Ca*iforn*_”s
Oregon Po'er Comngny ‘or the purpose oQblei rein- th_t tne
expcﬁditureu for said purooee, other th on the u e of.unp ﬂccrucd
'Lntgresu, gre not, in'whole.or‘.n' '*tgﬁre- soné b;y chu*gnable to
opc tzng cxpenseu er Lo income “ﬂ,t.at th¢ applic t;on dhould
be gr@nted as nerein prov*dcd ofo"e o '

IT IS HERESY ORDERED as follows:

1. The Calﬁforuma Oravon POde Coungnj may, after the
cffect;ve d¢te he”eof uﬂd on o' be*o*e Deccmoe* %y 1944, iusue
end ell at srice tha ‘wi;l result in an effect ve *nxereat
rat c of not %o cfcccd 34p er unuum, for a tn¢rty-yeur maturitj,
fnct excceding 013,500 OOO nr_ncmpgl dmount of ri .t Mor*g“ze
Bonau e*les due AQvembe* 1, 1974,' the. reaempz-oa n*eaium on uaia
bonds to be compumad in hccorda.cc wztn toe *ormmu set fo*tn zn
Exhibit mAT on flle in thi app;ication, and mAy use t“e v*ocacdght

(othor th:n accrued inzerest mhich muy be uch ’or general cor=
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porate purposes). together it oh other ’undﬂ;-i"wécéSséry;“toure4f |
deem i%s First Mortzage Zon du; 4% Series cue i966,fiﬁ ihé”princina"'“
amount of %13, 500 000 ané pc d.ng .nev epa agion mnd deliverj o*
definitive bond,, “pplicant mﬂy exocute, authentzca ﬂnc_de¢*ver
tempora y bhor d" in l;eu of aucn dcfinit vn bondg,‘und ;ﬁcrea:ter
cxcnange'suc. emvo*ary ooad - Lor. def*q*t‘ve bondu..v |
| : 2. ¢He Cgkifor“_a Oregon Powe. Compuny may, afte* tde
effective date hereol and prior to Decemoer 21, _944, cyecufo‘a:
irst Mortgage and Deed of Trust swbatontia l“y ne same fo*m
shat filed in thls application on October 13, 1944.
3. The Califdrnig.Orczon Power Compdny shul“ churpe o
1ts Zarmed Surplu 'Acéouht,-zh-‘"ﬁamortized bal ncc of de t d*e--
céﬁn _nd exnunee avp*iCﬂolc To it5 out *“d; g Fi Mortgage |
Bonds, 4¢ Series due 1966, end orior ‘issue s remﬁﬁnﬁng o it, books
of uecembe“ 31 l944,after tne ﬁpecial amortlzat oq,in an umount
equal_to-estima ved “tex ﬂavm.gy and u”,*l cna*ge ag nst- curren,
incomo thé dupiic te ;nuerest ch r7e wnich w*l’ be inﬁu cd vcnd-
ving the recempt on of f°id S’B,ﬁOO 000 of 1“1:’.>‘!: MOrugagc Bond ,“f
L% be*ice cue 1966 ne rccemnt‘on p*em v and‘co 2t of- edﬁemi£g 
'auid 313 500 OOO of oonas w2y be charged to nccount-l40, Uﬂumo“
tizcd Devt Di count and’ dxnendc, and _mo*tﬁzed oa or befo"c Anril 
1, 1966 the uaturity dave of s2id QlB 500 OOO of Firs t mortgage ¥
Bond S, 47 berie° due 966. Any diacount ezpcnye o* premlum ap- w
plicgble *o ;he'Fi st Mortgagc Eond,, Ser;es’duo movemb f_, 1974,
may be amoruized over the life of said 56hdu. | o

_4.'._“c eutho rivy herein gr,nyed will. bccome ~rfect

when‘T“e Czlifornia O“ebo Power Comper y'h4 said the feo prc'

gcribed oy unctﬂon 57 of the Puslic uzilitles Act.=r‘
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5. The. California O*egon‘Poue CoApa“y ghhll f;le .
f:the Ra;lroad Commission within thirty (20) duya aft ‘tnors le o*rl
| eaid oondu, & verifind Copy of the bond sal ugrceme“t, and two :
verified cop*eg ef its Firsy 'o*tgaye and uPed of Trust execuxed

der the uuyhority aerciu g'an ed.
6. Thc Ca l raia O*ego_ owar Con nény °ﬂull Nle i
the Pailroad Corunis ion, on or el e Janua*y 315 _945, '*eport‘f

. 4con lning the ’o;lowing cat

2. Pri“ciua’ amount of Tirst o tguge Bond,,\
Ser*eb due November 1, _974, ,old.

. P*ice.rece ved for said oo“dq.'“

C. Pu‘posos ’or whic n“oceeds'otbér than
acc*uOd inte*est‘wore expe ded.

é. P“emaum paid on oonds rodecmed. 
o. Duplicate iﬂue"e z pa‘d. |

£, axpenses in ce.ai* 1ncur*ed bec@ube of tne
bond *efunding.w

‘g. *mate of t, *v;ngs.
Dated at § encise, Ca;ifo*ﬁiu, this 433 d,; of |
fOctober, 1944..7A

FANLKOAD COMINIGS
..wm: cr c;:.u:voé#«'iox\

Coﬁn...ssi




