. In the ﬂ&utC*’Of thae application of
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(Amcnaod Title)

PACLFIC GAS AND ELECTRIC COMPANY, a
corporation,. for an order of the
Pub¢ic Utilities Commission of the

tate of Califoramia, authnerizing
applicant to. i:sue, sell und deliver
1,000,000 chares {par value $25.00
pa“ °1arﬂ) of 5% Redeem*“lc First
Preferred Stock, and to use the
p“oceedo taercof for toe ﬂurpodev
.ne*e¢“ uct ’ohth. ' :

" Applicution
No. 29294

A Y R T g Y N T I S L I T

Rgbnrt 3. G,rdosuand.g; :é'DuVaL, for Appligant;r‘
HOLS, Commissioner ;" |
CRINION

) Pac;fic Gas and Elcetr ic Comp p2ny a,kg the Commidsion to.
make it,\o“der authorizing Applicant to issue and. °ell for thc .
p“roooee c*cuftcr °tatcc,‘at £25. 30 per gpdre, _,OOO OOO 53&?35
_‘(par vulue of $25 oe* °h_re) of 1ts 5% Rcdeumublc Fir T Prc:crred11 

1vStock of the aggregatc par V4lue ol ¢25 OOO 000. 

°acif~c Cds and 1:J.cc‘c.mc Comvany s a ﬂorpo ¢tlon dulj )(
érgarmzca and ew;gtinb unde“ qnd by virtuc of’ the l¢w, of the‘
'St¢te of Californxd.. It is an oocratlng oublic ut;l;ty, engagea ff
‘p“mncxpally in 'thﬂ buuine s of bc erau-ng, purcnusing, distribu-'w,
tlng ¢nd sel nv electric e ergy for ﬂomcst*c, commerciul, ¢n-\‘“ 
_dustrlal; abricaltaral anc munic;pul pu pos ew, and in ourchasiﬂg,}f‘
transm+tt£ng, distributing and selling natural gas for domestmc, |

comme ci an xndu°triul purposns tqroughout a largc part of
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. northerm and ccntr l Ca’ifovniu. Appl¢cunt is al*o enaaged ;n
“dxqtributing ané, aelliqg wﬁtor in 17 eities und towns and in |
_: cegtamn rar l areév, anP producing and selling. ¢tcam ;n ccrta;n
E paz 4 5 | Cities of San Franci.co and Odﬁland- Ita only cub—
ygid_arieq are lelcy ElectrLC¢l Supp;y Compuny, wh;ch ecll.,
'cﬁectrich* ap liance* in the City of F“cuﬁo, Arlington °ropo*tie~

ompanj, Ltd .y wh¢ch owns certuin non~oper atmve.properties; and

) We tnrq Caqal Company, 8 wrol y owued qub,idiary,’whiCh trans-

fc red all p*oncrtj ana a*setc helu in its name to Apnl cant»on o
‘Deﬂe bex ! 31, *947. B C

| Apolicant and.its sabsidiaries fdr‘the'lé“nonths:endéd .
‘Décembe 21, 1946 Dcccuber 31, 1947, and April 30, 1948, report -
'eqrningu as ioxlow , ' | - ’

12 Mornths Ended

Decemper 31 ' e April 30,
1946 | '*9475. L 1948

Gross omeéatxns revenues:

Electric department $118,267,192 $127, 745,550 7131 182; 6611--, L

as dPPartﬁont o : 48,606,996 55,443,35L . 59 377 256.u,
Other-departments - 1,004,348 30 603 2 Lo -
Totul gros¢ onerat*ng
revenues - :
Operatlng eyponses.

Maintenance and. *cp;xrs RS  6‘842f738-*' .,440 943 w” 9 639,924} 0

Deproc¢ 2tion and amorti- C
y zation . . 26 5¢8 734 22, 294,709 22 707,1;7;,;
- Taxes. (1nc_uding Fodcra1 o :
' taxes on income)’. 35, 994,984 34,274,659 34,252
‘ Productxon, transmlssion, R
d str-oution, gene*al ,
other R
tal-operating cx
Yet one“at;ng revenges
discellaneous incomc
ross 1ncomc _

'”(céhtiﬁuéd)‘}]ff
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12 Months Ended SR
_December 3% - CApril 30,
' 1946 ; ~947 R 1948
‘I*come dcducuionu. '

Interest on funded dcbt C® 9,498,292 ¢ 10, 448 828 ll 129 827 ,
Amortization of net bond : ' o
discount end expense 432,023~ -433,490 437 0051V
Interest, charged to con- LT e .
C.straction . S 379,178% - 1,240,015% ‘;;,772,617%V
Speclal charzes cquivalent L o IR
to reductions in Federal ' '

taxes on' income arising

from boné refunding | , ,
Opcr“tio*s, ete., 64, 472,/ B o
Othe Income deductions 306,490 344,144 _ 453,237

Total . - BTG53 100 85 9,686 447 B 10.047. 452 .

Net *ﬁcomc ‘ ‘ ‘$‘2534A5~447 & 25, 279,356 3 24, 07 45;
Dividends on prcforred

stock:of ‘the company 3 8,43 Q,Qﬁé $ §,gzg,§5é g g,mﬁg,gg f. 
Balance ol net income .

after prc’e"rca le;u ‘

dcnds o 33_”'"7,[2,,,4,2‘1, 8 *é,a,&,ﬁQQ & l§,376,‘§2 .

?*DenOteSsred,figuTes~

Applicgnt caring the period-mentioned;has'paiQ dividends
‘ on"*?s Commoq etcclf'at the rate of‘wz'OO per share. For\the'”',
tw;lve months cnded Decnnber 31, 1946, such dividends amounted to

$12,522,548, and for 1947 to $13,130,7L5.

The £ l;ow;ng gtauemcnt ghowu Appl*cunt’s 4uthorizcd

and oatetdndxpg C4pital stock as of An*i’ 30, 1948

Class of Stock ‘ a ‘ ASSAL 41 1 Par 'Value
First preferred stock: ‘ | L
6% cumulative . 4,221,662 4,211,662 $105,291,550 .

547 comulutive 1,173,163 1,173,163 25,529,075

5% cumulative . 400,900 . 7400,000. 10, ooo'oooj"f
Redecmab;o snelassified - ' S

in series | 2,215,175 Nome - None.

l‘Commdnpstogk | | Q,QQQ,OOQ 7.540,3 9 ;55,599,4 5

Total 1 k) L204 & .

~ Applicant's funde¢ debt as of April 30, 1948, is re-

. ported at $399,092,000. Its funded debt consistsof tac fblié@ing;
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San Joagquin Lizht and Power Corporation
Onifying and Rofuﬁd ng Mortgage . :
non-callable 6% bonds due 1952 : $ 7,389,000
Pacific Gas wund plnctric Company First : -
and Refancmng Mortgage -
Series I 3% ﬁ bonds due June 1, 1966 927,000
Scries. J 3% bonds duc December 1, 1970 13, 74~,000g
Series K 3% honds due June l, 1971 23 904,000]
Series£Bﬁ3%vbond, due June L, _974 ' 109,648,000
Series M 3p bonds due Deceomber 1, 1979 78 745,000
Series X Bﬁ bonds due December l, 1977 48 382 000
Series 0 3% bonds due Descember 1, 1975 : 12,400,000
Scries P 2-3/4% vonds due June 1, 1981 24,628 000,
e*ies Q 2-7/8% oonda due December 1, 1980 . 73,§2ﬁ,QQQ;v

Potel 9290 gg!oooﬁ,f

On April 30, 1948, Applicant's o stand;ng bonds con-

- stituted 50.35% of its totel ccpit talization and u*plus, pre-
fcrréd‘stock ;8.25%, common stock 23.78% and ourplug 7. 62ﬂ.“Thé'
cofrgsponding'percentages after the issue P the w25 OOO OOO of
?réﬁerfed stock will be”AS.Sl%; 20.”4%}~23;06% ané 7. 397} :
reépedtiVely,, | o |

Pufsuant to the aut“ority grantec Ly Dociuiou No.
4L245, dutmd Fobrudry 24, 1948, in Appllcution 0. 27086 Apnl;-'
cant execut oc ccrta;‘ cr cdit.-greuﬁcnt unde“ which it may bo*row,
'SJb*ccu to the tcrms und COﬁd;thﬁu of the agrﬂumcntg,rvso OOO OOO.v 
Tne to°timony ehOdS that Apn’iC¢nt to date hag vorrowed-

$L1z,C OO 000 undcr the cro it‘ggrecments.

It is of rccora uh“t as of Murch 31 1948 Aopl;cunt nady~7 ‘

expendcd o_;unccs unanr ;t 'ngcr_l won ngr'“ Autno:i4¢tionu forzn
nlta_ addmtions ard _mprovomontf of 1ts propcrt*cs iﬁ the ¢mountj

| ‘of 165,729 ;75 21 cgregatca as Lollows°
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Elecetric s 51 324,4-;.86, \
Gas' o '_ll 584,25L.39. "
Vater-. 287,400.62
Steam zales | S I28.060
Non-operative 22 949 l7ﬁ_-'
Common ucility ‘ : L2 y o

Total W_l. )
it is furtner ol record that Appli04nt has expcnded for
_«tﬁe'acqﬁ s;t;on ané constructd on of prooo*tzoo and thc 1mprove-
"'ncot of its. facmlit;ns $197,558, 402491 aguinst which ;t hdu not
bcen aut“orired to L5506 ‘ﬁy stoc5o or bonds. As‘st d it h&s
rcc~.tly borrowec under -t° bank credit agrcemoot 12 OOO OOO to
| car*y fo*wq*d ;ts cons tructioo orob am. vIt,-monthﬁy-construot;onr‘;.

‘expcnses exceed :312 ooo ooo.‘

| To orovide itsol* with fuqce to pay money borrowed under‘
,'its creditvugreemcnto and to reichurse 1ts trcaourj-bnguoevofuv

‘incom , dod foc ohe acquz* ition and coﬂutructloﬁ of” p*ope“—‘h
ties ana to\p y in part the cost of dQQ;tLOﬂo to, eAten..ionc of’
dnd bcttorﬂonts o* 1mp*ovemcnt° to its plants, oropertics ana‘f
‘_;oc;litioo, mude or to bo ade °Jboequent to March 31, $°48

Aool*cﬁnt asks porm lon to is d'<cll *.OOO 0“0 ohores o

(QZS,OOO OOO por valuo) of ito.sﬁ modenmuble F;r t frcfcrrcd Stock. o

Apolicont nas ontorcd ;nto 4n abreomeﬂt to. °e;l the .
l‘OOO uod shares of Sﬁ Rcdecmoblo First Prefe“rcd Stock to Uﬁdcr-_
w**ter oo“econted ky Blyth & Co., Irc.‘ A ¢copy oP the agreemoqtl'
is on f;lo 11 thls upp ication as Ex oit Tf’/‘"v’ Tho Undorwritcro
agrec to oaj AopliCJnt $25. 30 per shore flat for tho otock dnd
offer the same, for szle at $26. 50 per ahurb, or on: a 4 727 baois;
Anpliﬂa.t TeS erveo the rish* to *odeom tho l,OOO OOO onaree of

etocz at ¢?8 25 ocr ghare i *cdccmod on or boforo Jalj jl 1953,/'
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at V27 75 per onare ﬂﬁ rcaccmrd thereafter dnd on or bcﬁorn _
July 31. 1958, at @27 25 per share if *edcemed the*cufter and on
or before Julyu31, 1963, ané at $£26. 75 per qhmrc if redeemed
‘:hereafte:, plus acerued ana;accuma&ated anpaid_div;aends;

Toe Commission by Decision No. 41643,'détéd.May725,
’948¥‘exémnted‘4he"°5ue*and sale o*‘tne 1,000, OOO snare Cof 57
Pcdccmub;n Pir,t Preferred Stock: from thc provisionu o¢ Dccis*on

No. 48614, tcd January.ls, 194  The record ln tnla app;mca-"

tion dQC° not va*rant the rcvo-atxon o such excmpuion.

I he eNlt gubmit the‘followiﬁg‘form of Ofder;

ORDER

-

_ The Commission raving con c‘rca the cv;dcnce su miftgd'
'atfthe heariag Lud on this agplicution and it bcina of the opinion
that t e moncf, TOREXrty or Lubor +o e procurmd or paid‘fér-"
t“.ough the Issue and sale of said 1, OOO OOO snarc* of Sﬂ Rcdecm—
able.Flrst Preferred Stock bj Pueific Gas and ulwctric Company is
reason-uly' ecuired by Q'id compan for tne'pu POSEs specif¢ed
herc;n. wbich purposcs ¢ro not in whole or i:'purt weasonubly
cha.ge“b o to Operatl 18, cypcnscs o. to: incomc, and ;Hat tnis

_vdl;cdtion whoul be granted, as‘here;n rovided;=tnerefore
P or¢c,

IT IS HEREBY OXCERED as follows:

',Pac*fié'Gas and Electric Compuny muy isvue,‘sell\and' .

idpgive:, on or bc*o > hugust 31, 1948, at notslﬂss than $25 30
oper snare, not ex ccpdinb ;, O0,000 shures of 1ts 5A Rcacemublo

fFirsszreferred Stoc&, @d use tae nzoccods derivgd onrougn th@'
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. iscue'and'éale of said P*efcrrod Cupital Stoc& for thc purvose
| of discharging, ‘whole or in part, its obligat*ons ;ncurred or .
| to\be lncurrcd‘under the terns of credit agreemonts executed‘by f
_it-ﬁufsuant td‘thé autho*ization of'this CommisSibn'in‘Deéisioﬁ.
No 41245, dutgd Fcbruary 24, 1948, or TO reImburse its trcasury.
in p¢rt on account o; capitul oxnenditures qué on - or prior to
Mareh 3L, 1948; Qr'to pay in part tne cost of gdditiong_to,.ex- .
tenéidns.of;_and vetterments or improvements to hpplicant's
plaﬁtngprbperties and féciiities, made or tévbe ﬁédé}éubSeQﬁent
td Mareh 31, 1948; providéd'that bnly éuch expenditﬁreé'és are
4chérgéaﬁlé to fixed. cupit¢¢ accounts unﬁcr tho un1£0rm uygtems -
of*dccoﬁnt; preseribed by thr Com~;ssior or, Ln Uhe ybscnce |
-théféof;‘in uccoraange wwth sound accounting p*thiCCS muy ‘be
fiﬁén&ed\by the proceedu %o be rece;veq tgrough the 1ssgejand

sale of said shares of stock.

2. Pacifié Gzs and'Eﬂectrichompany shall file with
the - Public U¢ i;*tles Commiss;oﬁ such report, or renofts, as are
\required‘by the CommiaSiOP'° Gener Oraer No. 24-A, which oréer,

insofar as ppILCubLC, is made a part of this ordcr.

2. ‘The‘éuthority'hereih granted’is é:fectivefupon'the

S

date hnereof. -

The forego ing Oninion and Order are ncrcby upvrovcd qnd |

red filed 2.5 tac Op_qion ¢“d Order: of thu Public Ut;’ities

Commi s;on cf +the ST tate o: Ca-;fornia.
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'Date:d at San Francisco, .Caiii‘_orn'ia," ‘this
of June, 1948. | | |




