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Decision -No. 40508 

:8EFO?£ PUBLIC ~jT:L!TIZS -COlliti.:SS!m~ 

I~ the ~tter of tC2 Applic*tion 
of 

S~DTF~?N PACIFIC MILLING Coy~~~y, 
0. Cal:!.i'orr.ia co::-pore.tion~ 

a."'lC -
C.ALIFO?':~IA P~CIFIC 'DEVE!..O?Y..tlJ'l: 
CORPORAT!ON, a Cz.liforn!.a_ 
corporst:'on 

for an order autho~1zing·the ~ransfer 
of ,ro,ertiez ~~d the !ss~a:ce ot 

- sr..arez. of prE:!e=red. snC: cot:'.mon stock 
pur:u~t to· the merger ·of Southern 
P~.ci.fic Yd.lling CO~'j:)ar.J into, 
Cl?li!or.ni~ ?oc-!!ic De-.,e1opmer.t 
Corpor~tion. 
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TEE STATE OF CA!,!FOIDlIA 

,Application 
No. 28137 

(F!rstSupp~~:::lc:n'!";a.1) 

FIRS':::' SU??L£~ffiNTP.!' O?n~:;:ON 

In the First Supplem~ntol Applicatio~ filed J~"'le 24, 

-19/+ 7, the Co=~_s~ion is :;.zkec. to !C3.k~ i:'s· orc.e:' $uthorizin~ 

Southern p~cirie Y.,'i.:'ling COQ.?::.:,,~:r,' hcreincfte:- _ spcet1~cs rc!el'"~cd·· 

to (l.S rTi.!i1li.."'le Com;>a::ytT anc.l C~liforni.:. P:;.c!fic ::)evelo'c;!'!l(;:r.t Cor- . 
·1 

porction" here1r.:a-fter. SO!:lcti:nes referred to ~s TtDcvcloptr.r.:tl't· 

Corporat1ontT ,) when ~ppropr1atc proce<::dings sb.all !1a'''e' 'been t:::.kcn 

by the .officers, d1recto-rs a."':.ci sh:lrchc1.dc:os of a.pp:':tc~"'lts, to 

merge Milling Co~pany L~to Development ~orpcration pursu~~t to 

-the prov1sionso:: -the Agrcc!!ler:.t of !!cr-gcr· -filed in ti-..is- <lPP:':!.C3-
~ '. 

tion as Exhibit fTA!T, and. outhorizing the tro...."'lsi'er of propc::"ties 

and issue of sec'l:'ities to which rcferez1ce will ~e ma.de ... 

The Co!:l:l1ssion by Decision No .. 39951, c.:;:.t~d Feb:-ua::"j" 

11, 1947, deniee theo::-1gin~1 applic.?tion, in which t:'e Co::llllis

sio( .. ':13S askec to make anord~r authorizing 'Pscii"ic Development 
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", .... 

Corpor~t1on to~crge ~nto M111illg Comp~~y~ The First Supple

:nental Application shows th:=!'t subscquer..t to Febru,;)ry 11, 

opplic~~t ~1111ng Company conti~uee to Ciscuss'thc proposed 

merger ,; .. ith the stocl'..h¢:!.ders who objcct.ed thereto :::.t the hcc:-1r.g 

hn.d or. Jenu:?r~" 24, 1947 , c.ndhr..s PUl-chc.seQ. all the, si'..arcs· o! 

stock o~nce by said objecting snarccoldcr$. 

In t.he origi:.'l2.1 o.pplics.tior.. it w:ts propozed to merge ' 
I 

P~cific Devc10prricnt Cor.porat::on,. c. corl'oratior..·· orZrinizee 'U:'~dcr 
, 

the lc.ws of Del~w:.re:, ~nto the So,;.thert~ ?n.cific l.,1illing Com;?~ny ~ 

Subsequent to the CoQ!llission f s decision denying tile a.;plic., :1on, 
)i 

?~cific l)<:v~lcp~e::l~ Corpor~tiot:, the' holder of 27,790 sh3.ros of. 

the outst~n~i~g stoc~of th~· Milling Cc~p~~y,ha$ ce~n rcor- " 

~;.l~ized thro-.;g~ the 1nC'orpo=~~ion of ~ CC!lifornie. corpo:-a:io:l, 

to Wit, C~lifcrnio. Pocii"ic De":clot):tent Corpor:::t1on·. Purs1.la.~t to 
, . .. 

such reorga.."'lizn.t::on,. th~ p::op~rtics of" P~e!t1c DC'"J'(:lcp!!lont. Cor

porc.tior. hJlve been t:::o::.s:Cerrce to the Dc·velvpmerJ,t ·Corpor.~tio::l 

upon issuance of '11, 250 shazoes of 4tp preferred stock .and 50,,000 

sm.res of com::on stock by th~ Dcvclopm~)nt Ccrpor:9.t1on to the 

stocy~olders of th0 ?:lcif'1c Development Corporation, nne. th.e 

3SS~~p~!on ~~ the ~ev~lop~ent· Corporstion o~ the 11~oilities of 

P~cifie Deve.!op:ncn t Co~ora tior.. 1 such lia bili tics in' the. !'tl~:L"'l 

being :: f 444,750 de:::l"nd note held ~j" the B.mk ot Tl:'~c·1!.~h3.tt~ 

Co~pany. !he'p~ymcnt of this note is ~ceuree ~~ th~ deposit of 

the 27, 7~0 shares of co:r.rn~n stoel: of tr.c ~il1!ngCo~p~~: 

It'is nO\'1 p:,oposec~. thtl':. the ~illi:cg Coo:po.:.~y o(:rgc into 

the Deycl~p!:lcr.·t Corpor~tio!l t:nder the t.erI:s of the: Agreement of 

Mcrc:o ..... '!" on ~" ... ·l~, in t· ..... .(" ... ~· "'p'l"I~ o\·c"'ti .... ... _ - J..... ..... _ r.. ~_... .... ·oJ ... . A copy of the Aer~emcnt of' 

Merger r~s beer. u~11od to the stocy-holders of th~.Ndlling 

CO:.lp:my '1;1 th :l l'lot1ce calling a special !:looting o! i ts: s.toc~ldcr! 
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to be held July 14, ~947, i'o':' the purpos~ of ~.ct1ng on the pro-

posal of nergel'. The !!illing CO!llP~.ny r.ow has 28,575 shc.rez 'of 

co~on stock outst~~cing. 0: these s~res, 27,790 as s~id ~re 

ov':nec1 :y the Dc·.,relopme:'lt Corporation ~'"lC 785sh.:1rcs by others. 

Uncer the Agree=ent of' ~erger, the holders of the 785 s~res ~~y, 

o.t their cptio~,. comrert e~.ch of =:":'ic sh..'!J,res into t!'lreesh.,..,.res of 

co~~on stock of the Development Co~or~tion,. or receivc$40 ~cr 

sr~r0holcc,:, in lieu of $40 pcr sher~, su~~ p,:,~ce p~r SC1rc ~s 

sl"..3.11 be fixed '0:1 ~n imp:!':'tial q,1.42.1!.:fie<i .~.?pr~i~er. to 'be 

c.cs!.gn.'lted by ~,greel'!lent !'Jet'l:een the COi::"~Y ~"'lcthc sh:'reholccl', 

the ~V;:l!'d, of Si.lch. o.ppr:?isc-::.' to ·00 binc.i:lZ upon both p:".rties. 

As ot April 30, 1947, the Uill:L~g 'Co!:po.n:r reports 

assets mld li~"'ilities .'1Z :"ol:'oVis: 

,~~3~tS --
Current Assets 

C:lS~ on r.,=,nc. :ina. il'l tr~:;.si t 
Note:z and o.ccount:: rcc.-:.-i\~:'lb:e 
Invento:o-ies 

:'oto.l C'l,!...~cnt ~sscts 
Fix~d Asse~s . 

Imi'cs't::e::ts 
Non-opera ti ve. property 
Oper~t1ve. p!'ope-rty: 

Lend 
Buildings 
M~c~lnerl ~ne 0~uip~cnt 

, Total fixed asse-'ts 
Pr('~p~~id Ch:'lr~I3.~ 

'!ot~l' 
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~~ 84,97/ ... 73 
743,962.06 
084,705_68 

16,469~22 
535,791.41 
~S6 '"l?? ',":1,'/ o ,11(.,,( '.d· .... 

t!'-, I ~8 I 92 "'7 :.,' .... !/~. ,:I't~. l' 

1, 713, 6!.? ./e 7 ' 
$1?7';.9,475.S9 

53,192.41 

.s3..: 221', 161. 27 
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ti.'!J.b11i ties 

Current ~i~bilitie$ 
Not~s pc:r~ble 
Drafts· p:?y~ble 
Vouchers p~yaole 
!~xes pa.Yt?blc 
Curr,c-:'lt li~1)11it:!.es, other 

Tot~l currentliobilitics 
Rcsero:res 

For not~~ (ald accounts doubtful of co1lect~on 
For dcproci~,t:ton on non-o;,er!l ti "'."0 p:::-opcrty 
For o;opr,0ci~tion on oper~,:tivc: pro'pe:"ty 

Tot.?~l res~rv¢s 
Dr.~ferrc-C:: C:-cdi ts 

Tot3! l1nb11itics, res~rves ~d de
ferr.ed· credits, 

CrJJ?:i. t~.l Stock ::J:'J.o Su!'pl,.ls 
Common stock 
Su:-plu's ' 
Surplus . ."ri'sing fro::3.pprec1atio:l 

Total co-pi t:~.l stock and surplt:s 

Total 

. $ :!.50 , 000 ,. 00 
43,.L..2$-..78 

108,553.84, 
159,615.,68·' . 
30,530.0; 

$ . _+92,125.33 

" 

$1.510,824.61' 

$7,'7~ ;00.00, 
1,.114~9'1g..15. 

17 983~.-U 
~" --7'..r~·~~ , 
~ "':Vzi'''_· '. 

~~161~£Z, 

For th~ cleven months' ending April .30~ 191..7, tb.~ eross 

s:llcs of thc Milling COZ:P.:.l!:.Y' ~ountc-d to :lOot;l,t ~; ,175 ,000, of 
, ) ~, 

I 

"· .. hich approxi:::lt:ttely SZ06,OOC 0:- 4% repres.cr .. ts reVCT.lU0s!'rO!':l th~ 

opero.tion of pi.lo1ic utili tJ w3,rehcuscs. For tile cle'7~n ::lonths 

opment Corpora.tion w1:'l o.cqUire th~ ~s:::~tz of i ts su-os1e:t~r"'! 1 

the lfdlling Compf.lriy, ~:ill assu~e its lin1:>11ities ~nd will cr~:'l:lge 

its no,:::.€: ,to ff3o'Uthern P:lcific, Milling Co:!p:myn. i.:c. 0::0.0: to pre

serve cO!ltinuity of rel,;ltionsJ::.ip 'I:ith Uil:!;:'ng CO:J.po.."ly"'s eusto::ers 

and business con:c.ections. 

As st<l-'ted, the "De'P,elopment Corpora:cior. has outst'.neing / 

11,250 s!lares of 4% pr~fc'rr(:d stock of the par v~lue of $20 per 

shf.l:r.~, and 50,000 sb.c'lrcs of comon ,sto.ck of the pOor value of $1 . 

pe:- sh.:>.re.. Under the Agr(:ecent or Merger, each hold~r of 
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.. outstanding ~%' pref~r=ee. stock of the Developr:.ent Corpor~tion 

will excru,ngehis ce=tifie3.te:: Or' .. a !)~re-for-s1'lare basis for 

eert1:fie,~.tes "ceo.ring the n:;lme or' the survi~.r:tng corporD.tion, to 
"~I: . '..." 

wi t ,. r:So'Uthern P:1c1fic ]!llling Co:::.pany'!, Xl" si~il:;.rl:r o~cb.. 
. . 

r.ol~er of the ou~st:!n(.i.ir..g sh~rc:s of com:non stock of' the' :)evelop-
'. 

:lent Corpora.tion 'i';111 exch:l.."lge h!s c<i~rt.!.fico.tes on' ~ s~~-::.:re:'!or-

shere 'o3.s1s for ccrtificot~s of co::::.on stoe~ 'ce;:,.r1r.g -:b.e nn.me 'of 

the sur~i-.ri.:lg eorporn-:1on, to '::it" nSoutr..ern ?:tc!.!ic :.l:t111ng 

Co::pnnyff. 'Eolde::-s of the co:c::on stock of the Milling Co:nP~.nl, 

otl'l~r tl"..a."l the De7elop:-:.ent Co:::-po::-~.ticr.., who neve no·t elected to 

reeef..,.;: ens:,. vA.l-.le. for their s:t.~res ,will' receive . tb...,,:,~c sr~rcs of, 

eO::mlon s·tock of 'tce survivi::J.g corpor',,.tion, to v."it, '''Southern 

l'ncif1c Milling Ccmpz.n:r", of. the- pcr ..... 3.:.ue of $1 for ee.ch. st-.:?re 

of common stock of" Uillirlg Coa-.pony· now held 'oy suct:. s!~rchvle ~= s .. 

~r..e 27,790 sr..a:oes of co~o:c. z~ock. of tne ~ill1ng Com,ony now 

owned ,by the De"lelop:lent Corpo:-:;:ticn .'till. 'l:x:! su:-rcndt::-oe :lOt. 

c:?.ncclce. .. 

Oneer the' propos¢d Agreement of Merger th~ surv~ving 

corpor8.t10n will ~ssue 11,~50 sh::.r.es of 4% 'pr<:fe:-ree stockanc. 

not exceeding 52,35S··".sheres of eO::::lon stock. The sUT\"1vin; cor

por.1.t1on asks permission to iSSil~ s3.id sr .. 1.!"es of" "stoek~ As of 

,~.'I"\ri_' 30, _"! Q47, t"'~ ""'0' v' 0(': ·t'l.. "" ,.,( 1'1 ing" C ... ' T ~ e 0'" • J." , .. ,1,,,, ~ OK o-ue 0_: .. ,1,0. I!J~ ... _ OI:l.p.;,ny.., Olllr.:. J,J. 

ztock Wc.s ::tbout $59 .. 54 per shsre .. " 
I 

E'!:td tl"~e tlcr;er been e1'n~1.Jm.":l':;lt.eC 

G,S of ·tl"~t d.:.te, the 'beok '!l:::.lue of the co!:",on steck oi"tile "zur

viving 'co!"porat10n would h.:"l.\"e 'been aF'p::-o:ti~'ltcly $21 .. 67 per sh.'lrc. 

!n.ist'1uch as the cinority stocl'~olders~ or the . Y.i11:L"'lg" Comp~ny ~,rc . 

offered th:-ee SMI'OS of co:u::.on s'cock of the surviVing co:-Pox-;:,tion 
'". 

tor one SM:'O of COC".:'!lon stock of the l~:tlline COIl!pc.ny, they will 

recei vc i:::..' CXCC'll'lge a book vc..l '':C of' a bot:.t e65 per sr~re '. Z;S 
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A.281:37 ! ¥Jr.:l 

co=p~red wi~h their present ·book val~e of $59.;4 per sh~re. 

She Development Corpor~tion r::lso,O,sks,per:ission ~o 

is,suo::: to the ~ 0:'- T:"lC Manb ... ~tto.n CO::::lP~· ten $;0,000 4% seri:ll 

notes cf the aggregate p::1."'lcipa::' S'U:l 01""$;00,.000 .. " 'Zhe tenth· 
J 

noto is due J"..me- 30, 19~2:.. Tl"'h amo'.lnt 0: -C4I+4, 750, ~eD.l1',Z.;d 
,,' " 

through the iss'llc of S'.lcb. note!: 'Hill 'tic usc-a:, ~o re1"ur.c the detl.-':I.!1o. . " 

proc(:cds "';111 be u!:cC,'oy the sur";i '\"'1ng corpo:"::-~!-ion for working 

cnp~tol .. ~ copy of the 10::lr ... ~grc~mcrrt 1mdc:" which'tl" .. c notes ... /ill h 

be issued is on file in tiU.s ~pplic~tion'~s~~ibit n""fT J" .. 

Tl"!c !'cf1nonci':lg of the' Mill~"'lg Co:np~y·t s properties, :1:; 

herein proposed, wil! ass~re'thc co~tinu~~cc of the pres~nt 
~. . ' . 

efficient man:lgc~ent of the propc:rties. , Zh~ :Sank' ,01: The lL?.n:

h.'lttrul CO:!lpo.ny de::!l(l1ld note 01" $444,750 will Oc re1:t:nded: upon Co 

indicates 1" be able to carry on wi thou't 1rt~p;\ir:n.cnt" all the public 

utility fu.."let1'ons of the Milling CO:l'P~:r .. 

.' "t " 

, The Commission has cO:lsidered the :-equcsts co:r..t~inee in 

appl±contstFirst S1!ppioment6.1 Applie:ation,.:tnd is,',ot .the opinion 

~9-(3t inas::luch ::IS no holeer of presently outst~"'lding stock of 

Southern p~ciric Milling' Co:npo.n:;t, . other thnr. ·Pn.<:;·ifi,c :e·,,"~lop=cnt 

Corporlltion, appcs.red at t1:~ he~:"1ne J: .. ..ad on JMu::.r:r 24 no ~urther 
..... ~ , 

h~o.ring is neccss::.ry on this Ct~:ter" :tb....1.tthc money, property or 

labor to' be procured or pZ!.ip. for "07 the issue or stoct-..s ::>.nd notes 

herein ,~uthorized is re~sot'...a,bly required by the survi vine 
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A.28137 ~ (Corr.) ~!W e·, 

cor?oration for the purposES!lerei..."'l ~er..'tioned, that such'pur

poses are not, inwr .. ole or' in part, x'easonablychargeab:'e :to 

operating expenses or tOineome·" a"'ld tb..:::.t thiz ,'app11cat10n should, 

be gra.."'lted, 'azherein p'rovi<ied, 'therefore" 

IT IS EEREBY ORDERED as £ollows: 

1. Southern Pacific Millir~g COl:lj;.lany may~' z.fter the 

efi"ecti"le date hereof and on ;or 'before Dec.e::"oer 31". ~947" :cerge 
.' 

into California Pacific Developcent Corporation purs~an~ to the 

provis1ons of the Agree:::ent' of Merger on file as E:(.,1ibit ff;"" it:. 

this First, Suppletlental Application". which Agreement of Merger 

.' applicants are hereby authorized to e:xecute. ,,' 

2. Southern Pacific tr .. ill:L"l;g COtlPa."'lY may, aftertne 

effective date hereof a.."'ld on or before December '31, 1947" transfer 

all of its assets a."lc. liabilities to Califor:lia PacifiC Develo?

ment Corporation pursu~"ltto said ~greem~nt of Merger. 

3. California ?a:cif!.c Dev€J1op:len t Corpor.:;o. tion 'Clay, 

after the effective date ~er~of a."le. .)n· 0:: before December 31, 1947, 

issue to the holders of the. ,outsta"lCingco::::llton 'shares or- Southern 
J • 

Pacific Milling CO::lP3r.~':f other tha."'l California Pacific Dev<;:l0l'cent 
, ' 

'Corporation,. not excceding~,355· sb.a~(?s of co:nnon stock of 'said 

California Pacific' Developm~nt Corporation of the par value of $1 

per share '" 'oearing the ti tl(: 'or saic.coc:pa..."lY as the su::vi:v1:tlg" 

corporation l.lnc.ersaid ,me::."ger,,' to wit." , rTSO:uthorn Pac,1£'1c Uilli."'lS 

CompanyN~ in exchange for a~d upon zurrender of the common zb4res 

of Soutllern Pacific ~illing Co:npa.."lY now held by's:lcn. pcr!;~nsat 

the ratio of t!'.ree s:!:ua.res 01" co:m:on stoc~ of Ca.lifornia Pac:i.!ie 

Development Corporation fo:" each shz.r~ of st'o'ck of Souther!l 'Pa:1:1"jc 
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M111ir.g Co::.p.myhcld -;;.y the cxchnnging' sh~:-ehold~:-. 

/.:... C:tl:Lfoi:'nio. Pncific. Development, Corporo.t10r.., upon 

i.I::le~dI:lect of its Articles of Incor:po:::'~tion, purs'Uo.nt to s2,1o: 

Agreement 6:: M·~rgcr ~.y, c-!t02:' the eff(:cti vo d:1te hereof a:;d or.. 

or before Dcc(:.::~:- 31, '19L7, issue to the holders of the out

st:::>.c.ing 11,250 SA:'lTeS of 4% preferred stock of s:Jid cor:9o:-~tion 

11,250 shnres of th~ L%p:-cfe:-:ed stock o! ss1ecorpo:'~tior.. of 

th~ po.r v:!lu'Z! o! $20 per sl'J:;o:,r<::, 'be~,r:t:'lg t:he. ti t:!..c Ol-' s:lid cor

por::l.tion :lS sur'ti. ving cor?or:. tior.. lr.-dcr s.~ id ,~ere0r?, to vt:t t, 

"So~thern P~Cit~cY~111ng Comp~y"? ir. exc~ngc for ~r.e upon 

surrencer bJ• t~E: r.olders the reo! of t!le s~ie. 11,250 s:r~res of 4% 

preferred stock of s~.id corpor~,tion. 

5. C~11to~1a ?~c1fic D~vc10~mcnt Corpor~tion? upon 

.:mend.:J.ent' 01" i t.s P.:tic,lcs of Incorporatio:"l., '''.lrsuant to srtid 

Agreeaent of Mc:'ger ~ay, ~ter thceffectiv~ e~te heree~ ~~d ¢n 

or ocfo:::-e Dec~~.ber 31, 1947, issu~ to the holders of the out-

st::l,nd1ag 50,000, sh:::-os of the COI:Con. stock or s~"1d cor~o!"c'tion of 

the p&!" vclue.of $1 pe:::o :::h.o.re 7 boo.ring the t:ttle of: s3id eorpor:l-

t10n (:.:; s'Ur"li v1ng corp'or~.':icn·, under s:).1d. l:1e!"~cr, to wit, 

"Southern P()cit:'1c 11i111ng COO,3."1y", in cxcr:...~""lgc :'t:'or~nd upon 

surrender· by the holders thereof of the s:!id 0't.:4tst~,nc11ng 50,900 

s~~res of ccmoon stock of sa1dc~por~:i¢n. 

6.. Cc.liforni3 Po.cific D(~veloprnent Corpor:ltiorJ. ::.2,;/, 

:lrtcr the ~ffect1~,e ci~.te hereof c.r.d. on or be:"ore Dcce::iber 31, 
I'· 

1947, issue to theBo.r~ of The ~"'lhattan Co:pony teri (10). 

promissory 4% ~cl"ia1 r.ote:s 1.""1 the arnoun t of $50, 000 eac~. ~:ld in 

the aggregnte ~ru!lOlr.-t of $500,000, cmd' ~7.ecute a form o'!· .lo::-.n 

~.greeocnt with the B~ of The Ii:--.nl".klttnn Cocp:my in rolct1on to 
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," 

s~,id sC'ri~l nc/cez i~! or sUbst,anti~1;':'y1n, the fOr:::l of: th~ lO:ln 

~grcem~nt on f"il.a in this -application :lS .e'Xhibi~ f!~1T, -:lith :zuch 

modi.f~ct?,'ticr..s ther~iz:. as ::lay be n~ees.sary by ref:iSOn of t::¢ ac-

v~J.ncing of init1::-.J. maturities b"/"si'X> (6) tlonths., The ~rocc0<!s . 
or S!lie. not(\s sh~l b~ used'by st1ia 'corpor~t1on to re!"undin

dcotcd:c.essru:d for theIl"",~1nt(:r ... 'ln'Ce .oi" its service. 

7. The ~u~hority ~er~ln ,~~ntcd 1~11' becooe effective 

tr;;enty (20) ,d::tys z:l,f'te::- ·t!l~ 'es'OOherco!;o one w~cn the, S1,;!'''t;'iving 
-corpor:"t10!l r .. ?:s' .:p~id ,t:::efec presc:'ib0d '~~r S~ction 57 of th~ 

Public Uti~i tie"s Act, which fee is 7ivc HUnc'iree (8500.00) 

Dcll~rs .. 

e.. With:i.n thirty:{3C) d~:rs ~rte~t:'l~ ex~cution of the 

Agrec::lent' ,'of !1erf:~r to vlhi-eb. '::rt:r~rer.c~ is mz.e.e her~!.n,: t!lC sur

viving co:'por.:".t:ton sh:lll file with tl:lC Com:nission t~/O (2) 

certIfied copies of sOoid A-gr(:~ment of Merger; ·.~ls'o, ~ copy of the 

'$500 ~OOO from. the Bs:lk of The 1i.'1nh3,t't,~·r.. CCl:P·~'"l7, togethe:::- with Co 

st:i.tcmcnt sho'::ing the purposes for Which the' pr-occ~ds of ZOoid 

r..uo.'bel'C:'.lld clasz 0: sr.s:'cs of.' stock iss'r.led 'under the. ~.uthori ty 
herein gl"o:::l.'ted a.."ld tho purposes to-:: ~Jhicb. ~.!'d sl'J.().rcsof stock 

llcr¢:1 issued • . ,' 
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A.28l37 p4lb~~~ 
, . 

". 
D~ted o.t S.1.n Fra..""lc1sco, Californ1:l,.· this 

-ct ? - day 

of July, 1947 .. 


