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Deci·sion No. 

BE.~F~ ~ POBLIC UT!LITIESCO~~ISSION OF THE STATE OF. CALIFORNIA 

In the matter of the Application of the ) 
Inte~at10nal Fertilizer & Feed Co~pany, a : 
Corporation, for ~ order authoriztng ) 
the iszuance of promissory note and . 
encu:c'brance ot public utility property. ) . . 
---~---~--~-~--~~-~~~-. 

OPINION _ANn ORDER 

Application 
No. 37000 

International Fertilizer & Feed' Company, applicant herein, 

is a California. corporation engaged in busine:::s in Bakerzfield .as a 

public utility warehouseman of general cOl!lI:lodities and 1n certain 

sales and other activ1 ties. In this application it seeks authoriza­

tion to execute a deed ot trust and to issue a note in the prindpal 

amount of $50,000 tor the purpose of providi.ng additional WOl'J.I'..ing 

capi tal, said note to be payable in qua=tcrly 1nstal~ents of 

$lO,OOO wi tb. interest at the rate of 6% per a:rll'J.t::n. 

According to infor.mation filed in this proceeding, app11-

cantfs utility operations constitute but a small part of its total 

business, its financial statement tor the eight months ended. April 

30, 1955, ~ow1ng warehouse revenues of $S5~759~ hct sales of 

agricultural commodities of $1 .. 552,430, and other income .of' $99,289, 

with net profit frotl. aJ.l sources of $47 .. .302. Its balance sheet as 

or the end. of Ap:r1l of this year 1ndicates that it has invested in 

fixed assets the net sum or $438,424 and that it has financed ito 

perm.::alent investment primarily 'With equity capital" although it has 

borrowed sums of money to provide working capital and at present 

has outstanding a mo::-tgage loan 0'£ $l92,736 'WhiCh it executed under 

.. 

-1 ' 

."" 
",/ 

/ . 



A.37000 MMW 

authorization gr.mted 'by the Commission for this pu:rpose. It 

reports ~rrcnt a:sets at $284,562 ~d current l1abilities, exclu­

sive of 1 ts mortgage loans, at $269,820. 

, The Commission has considered this matter ane. is of the 

opinion that in view of the volume or applicant's business it has 

need for additional working capital, taat its assets and earnings 

are su:f':t:'iciec.t to 'wa.rrant an order authorizing the iS$Ue or the 

note as applied tor, that the money, property or 10bor to be pro­

cured or pa1d for 'by the issue of the note herein authOrized is 

rea.sonao1y re'lu1red by applicant for the purpose specified. herein, 

that ,such purpose is not, in whole or in part, reasonably eh<:l.rsea~le 

to operating expenses or to income, and. that a public hearing is 

not necessary, theretore, 

IT IS HEREBY OPDEREI> a.s follows: 

1. Inter.nat10nal Fertilizer & Feed Company, after the 

e1"fect1ve date hereof and on or before December .31, 1955, may is~e 

a note in the pr1ncipaJ. am01.mt of $50,000 for the purpose 0'£ pro-
.' ' viding • .... orlr~g capital, and ::lay execute a deed of truzt in, or 

substa."l tially in, the same form as that filed 'With the Commission 

in Application No. 336.39. 

2. !nter.nation~ Fertilizer & Feed Company sh~l tile 

'Wi th the Commission monthly reports as rec;.uired by Genel"c1 Order 
•... .,. 

No. Z/rA, which order, insofar as applicable, is made a. part or 

th1 s order. 
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3. The authority herein granted 'Will 'become c:ffect1ve 

'When applicant has paid the fee preSCl'1bed 'by Section 1904(b) of 

the Public Utilities Code" .m1ch fee is $50. 

Dated at San Francisco, call1''om1a, tb1s ~ day or· 
June, 195; .. 

COmmi ss1oners. 


