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BEFORE '!HE PUBLIC U'l'ILI'l'IES COMMISSION OF 'l'HE S'l'A'l'E OF CAI.IFORN.IA 

Application of Pacific Gas and ) 
Electric Company and its wholly ) 
owned subsidiary Natural Gas ) 
Corporation of california, for ) 
Commission approval of the ) 
Project Letter for Funding a ) 
Natural Gas· Exploration and ) 
Development.Pr09r~ with Pacific) 
Transmission Supply' Company. ) 

--------------..... ------..... -----) 

ApplicationNo.~ $8:792 . 
(Filed April 9, 1979) 

.. 
Malcolm H. Furbush, Robert Ohlbach and GiloertL. Hc-rrick, 

Attorneys at LaW, for Pacific Gas and Electric company 
and Natural Gas Corporation 0·£ California, applicants. 

Sylvia !wi. siegel, for Toward Utility Rate: Normalization, 
protestan t. .. . '. 

Henry F. Lippett, 2nd, Attorney at Law, fo-r California 
GaS Producers ASsociation; Jack W. Shuck, Attorney 
at Law, for Pacific 'transmission supply Company; and: 
Douglas Porter, Attorney at Law, for SouthernC.alifornia 
Gas Compan'y~ l;"nterestec. parties. 

Richard D. Rosenberg, Attorney at Law, for the Commission 
staff. 

o PIN ION 

On OCtober 16-, 1978,. Pacific Gas and Electric Company (PG&E) 

and its wholly owned subsidiary Natural Cas Corporation, of California 

(NGe) submitted Project Letter No. 7S-M requesting approval tc> fund 
natural gas exploration and development act:tvi ties in the Rocky . -/-

Mountains uncer t.he Gas Explorat.ion and Deve1opm.ent. Adjustment (GEnA.). .' 
pl::ocedures aut.horized by Decision No ... $$121 date. d Novemb.cr 2Z,. 1971. : .......... 
On April 9, 1979" Project. Letter No. 7$-M was docketed and assisned;:.~: 
Application No. 58792 •. , 
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Pllblic hearing in this matter was held before Administrative 
Law Judge O'Leary at ,San Francisco on June 18:, 19, 20,. and 21" 1979'.

The matter was submitted on the latter date. 
The proposed project involves agreements whereby Paeific 

Transmission Supply Company ePTS) will farm out or 'assign its leasehold 
interest in approximately 1,600,000 acres in the Rocky Mo~tains to 
NGC. ,PTS is a wholly owned subsidiary of Pacific Gas.' Transmission' 
Company (PGT) which is an interstate pipeline company under.jur:isd~ction 
or the Federal Energy Regulatory Commission (FERC)and is 53- percent 
owned by PG&:E~ If the project is approved as prOposed:, NGC will.'fund . 
all drilling and operations in return for PTS," working interest-in 
each prospect. PTS. will retain a 1/16 ove::-riding :r:oyal ty' convertible , 
to a ,0 percent net'profits interest-. 

Background 
In the early 1970's it became apparent that the natural gas 

supplies available to California from traditional sources were ~', 

declining and. new sources of, supply would be required if: California 

distribution utilities were to meet the requirement~ of tli~ir 
customers. In response,. the Comr.-.ission among other thing,s adopted 

\ " , " .' 

procedures allowing california distribution utilities to,· recover, in 

rates the costs incurred in gas exploration and development activities, 

and requiring return to the ratepayer of any benefitsresulting:·from 

such activities. 

By Decision No. a0878 dated December 19'" 1972,.' the Commission 
granted PG&E authority to participate in natural gas. exploration and 

development activities through its subsidiary NGC. Under such author"; 
ity PG&E was limited to expendit~es of $3.,.000,000 per year fora 
five-year period, one-half of which was to be expensed and'the other 

half rate based. Additionally, by Decision No. 8:18:98: dated: 

September 2$.; 1973, the Commission established extensive GEDApro-' 

cedures applicable to the Pacific Lighting System. Undersucl'i 

procedures Southern California Gas .Company (SOCal), was> permitted 
. :i, .' \ , .... 

to file project letters on a pro j'ect-by-pro j ect basis, .. and to· recover 
I 
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the associated cost of service for Commission approved projects in 
rates charged to customers. Socal ts authority to: enter into, :newor . 

revised projects was lixnitedby' Decision ~o. 8:1 8·9 S:to a period' of 
three years. 

On March 2, 1976·, the Commission opened an order instituting-~ 
investigation (OII) into the exploration and development programs 

of the california distribution utilities (Case No. 10056) .. The' 

OIl included a consideration of whether·the existing programs should 

be maintained, exp~ded, reduced" or eliminated. SOCal subsequen.tly 

filed an application (Application,No·. 56471) for authorization to. 
, ~ 

continue to' s~mit new and/or revised GEDA projects for a' ·three-year 

period. Additionally, PG&E filed an application: (Application.No. 

56709)' :Eor comprehensive: GEDA procedures, similar to, the. procedures 
qranted,to, SOCal, to' replace its limited prograxn.authorizedby 
Decision No. S0878. 

case NO'. 10056 resulted in. Decision No;. SS121'dated 

November 22, 1977.. Decision No. 88121, among- other, things,: granted . , 

Socal's request to' submit new and/or revised:, pro5ects,forCommission 

approval for an additional three-year period. Additionally PG&E 

was authorized to file revised tariff schedules establishing ,GEDA 

procedures similar to: the procedures granted ,to SoCal,in:'Deeision 

NO'. S1898, as modified by Decision No. 88121. Themaj.or provisions . ' 

of the currently effective GEOA procedures: applicable to PG&E' and: 

Soca1GEDA filings are as fellows: 
1. Project letters must be filed and Commission' approval 

ebtained prior to' commitment,of ~unds, to: new projects. 

2. The staff is required to review projectl,etters~ and" 
prepare 'resolutions for Commission approval,'.. . Staff· , 
reports and recommendations to. the, Commission are to 
be mailed to interested parties in Case No'. 10056·. 

3-. New prejects under GEDA are limited to, united States 
territories, including Alaska and federal.effshore~ 
areas. 

.\ , ~ , , 
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4. New projects are limited to projects where ,the 
utilities obtain an equity position or working 
interest. Advance payment:sl/ or similar' funding 
arrangments are prohibited 'Unless the projec'tletter 
sets forth extenuating circumstances. 

S. l'he utilities are required to submit annual reports 
on the GEDA projects and meet with the staff'; to 
revie.w the status of each proj·ect'. ' 

.' 

6. The annual cost-of-service resulting from all GEDA 
activities is limited to $50,000,000 for each utility., 

7. The utilities are authorized to offset,the cost of 
GEDA projects in rates and to file,: rate:adjustrnents 
to recover the prospective cost o,f service of approved 
projects and to balance past period under- o~over~ 
collections... Under the GEDA ra temaking mechanics. 
the exploration and development subsidiary operates 
as a nonprofit, nonloss company... It receives its 
required investment from the internally: generated . 
funds of the parent utility and returns any revenue, 
received. The parent utility reflect.s the gro·ss . 
investment minus tax credits as a rate .ba,se item. 
and. is permitted a return' based on the.ratemost 
recen tly found reasonable by the Commission, assuming 
a 50-SO debt/equity ratio. The net rate ·base is ' 
amortized over the life o·f the project on' a unit-of
production basis. Revenues are credited ,to' the co,st 
of service. The net cost of service thus· deriveQ.,. 
plus an allowance for franchise and uncollectibles" 
is spread'~: total utility sales on a uniform cents/ 
therm basi,~. If an individual proj-ect is unsuccess
ful and no'production results, the- GEOA ratemaking', 
procedures provide for the amortization of the net 
investment over a five-year period. 

. '\ 
? . 

• ,'t. " 

, ,~. • 'I , 

.. ' , .... , .... ' ....... '" . , .. , , ........ ?';ll~5.·;rT 
11 Advance payments. refer to funding development activities :L;"" 

exchange for a right to purchase associated production. No": 
working interest in'production is obtained. 
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P'l'S ~s conciucted an extensive explorAtion land cievelopm~nt ' 
prosrmn since 19.71 and has a largeleaseho,ld posi ti~n.'; in ,:the ROcky ., 

",' . 
Mountains in the same general area as NGC'~ With properties < located' 

, ' 

in Wyoming, Utah, Montana, Colorado, and Idaho" P'rS owns'leasehold' 
" .' )". 

interests in approximately 1,600,000 acres. The working interests>' 

vary from 2S percent to· 100 percent and are general.lY: cOricentr,~ted" 
in 12 prospects. Since 1971, P'l'S· has expended over $-S4'million' 

and participated in drilling over 100 we'lls; but the majority of 
the Acreage is undeveloped. Unlike NGC, p'Xs. explorationanddevel~p:-
ment activities are supported by stockholder funds~ , Append'iX A 

attached hereto provides a tabulation,. by major prospect, .0'£ the 

acreage in which HS has a leasehold position and ill usttates the : 

general location of the various prospects. 

'. 

In case No. 100S6 the staff and other interested parties; 
expressed concern about the potential conflict of interest, that. exists 
where separate exploration and development programs under ~ par~nt,;· 

. . ~" , 

utility are supported on the one hand :by stockholder funds, and 

on the other by ratepayer funds. In Finding 21 of Dec:i:.sionNo'~ 
88121, the Commission stated: 

"SoCa.l and PG&E both have stockholder-financed exploration 
conlpanies. Exploration by such companies'.has .the- po<ten-' 
tial to conflict with the exploration aetivi ty ofGEOA 
and. EEDA exploration. Such. pOtential, conflict: may . be' 
avoided by requiring- geographical separation 'Of. opera
tions and by requiring joint participation where opera
tions a.re now in the same area. Conflict maybe reduced 
'if additional stockholder investment ,is not' advanced to' 
finance exploration. activity.~ 

Apart from the potential conflict discussed above, 
PG&E contends. that PG~ is not generating sufficient internal . ", ' , 

£unds to adequately explore £or and develop' the extensi.ve: 
gas leases it has acquired, and that absent GEDA fundinq P'I'S. will 

have to' make arrangements with outside parties to get dr:ills.D.g:funds, 
·c " • , 

resul ting in a probable loss of gas supplies £?r california. ' 
\;~ 

.... ', __ I • 

..... \~ 
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Project Proposal 

PTS .:\nd NGC propose to, enter into' agreements wherebyNGC 

would take assignment of ,PTS' working interest in its, Rocky Mountain. 
leaseholds and finance exploration and development activities~through 
GSDA funding. The proposed assignment would be accomplished 'under .. ~., 
two agreem~nts. Future drilling on leases on which PTs, has producing 

wells would be under the Farmout Agreement a copy, of'wl:lie.h is set 
, " 

forth. in Appendix B of Exhibit 4. On the remainder of the leas·es,. , 

P'I'S would assign its working interest to NGCthrough a series, 0': 
subleases, under the assignI'tlent a copy of which is: set fo·rthin 
Appendix,C, of Exhibit 4. The Farmout Agrectnent covers· approximately 
41,000 acres. There arc ,121 undrilled drills:i..tes sUbj.ect to; an. NGC 

. , 

farm-in option under the Farn:out A9'.reer.\ent. 

Under the Farmout AgreeInent NGe would acquire' 100: percent 

of ns'. work.ing interest sUbj.ect to a l/lG. ove~riding royalty of~:PTS I. 
eonvert.J.ble at. payout. t.o a 50 percent. workJ.ng l.nterest.. ' ,', V 

Under ~he assignment (sublease)· P'l"$ would, assisn its lcase-
..' ". 

hold working in,t.;erest, in each of itspro,spects to NGC, . retaininga 
• "." .c, " ". 

1/16 overr~d~liq royaJ..ty', or a 50 percent net profits' interest,. 
whichever is greater. Net profi'ts (net loss) are t~'.be ealculatcd 

monthly by eeducting current expenses (leasehold . rentals,.. seismic . , 

costs, unsuccessful'drillil"l.g expenditures,. opcratingcosts; s.everance 
taxes, and amortization). plus unliquidatednetlos,s~sfro~previo';'s 
months, from net production revenues (total productiQnrevenu·es less 

royal ties and overriding royalties). P'l'S' share of revenue's wouJ:d 
'\ • I 

be determined under the above accounting on a prospcct-by-pro'spect' . 
, .' 

basis (i.e.,. exploration and development in one pro,spectwill have·' 

no, e::feet on the allocatio~ of revenues· in other prospects):.. . 
For planning purpo'ses" P'I'S has projected a 10-year drilling 

program. 'I'he assumptions underlying the projected drilli~ng, pr6g~am. 
are sho.,m in Appendix B attached hereto,' and include thep~j,eeted 

number of wells drilled,.'l' success. rates" flowrates',and'well ~',~~s. 
I 

.' ~ 
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Because of the scope of the project and the aff'iliated 

relationships of the parties involved, an agreement was: reached 

between ~p?lic~nts and the st~ff to obtain an independent evalUation . 
of the future potential of the prospect areas. DeGolyer and'" if 
MacNaughton (O&M) was retained fo,r. th.is purpose.. The success· 

rates estimated by P'l'S .3.nd D&M are' as' follows:: 

Item -

PTS 
D&M 

Exploration Wells 

% Successful 

10-33 
10-40 

Development ~e!ls 

~ Successful 

'. 
70, 
70 

Chapter 3 of Exhibit 4 (staff report)- pres.ents. production 

and the unit wellhe~d cost of productio-n estim""ted to, result from' 

implementation of the proposed project. Th.e exhibit points. out . 
t~t although it is difficult to forecast production and costs,. 

it is possible to develop- a probable range of results rM.king certain . 

reasonable assumptions. 
The expected gas production anc. wcl1h~ad cos·ts, to, the r.ate-· 

payer of the propo'scd -drilling program on a year-by-year basis were 
estimated by the staff under ansmnptions consist.entwithtl:le nU1't\ber. 
and type of wells·, success rates-, flow rates, arid drilling costs: 

i:l.cluded in. Appendix B. The results are tabulated in Cases I through 

IlIon pages 15 through 21 of Exhibit 4. A ,"pesSimistic"~/ sce.nar'io· 

is includee in each C.;l.se. Cases I through 'III compareth:e··esti:m.ated: 

unit cost 0·£ service with. the estimated co.st of gas shoulQ: the g-a.s 
be prcx1uced ):)y others and sold to, PG&E at the :marketpric-e~. 'l'he· 

market price is asswned to be the statutory price s.c,t by the NGPA: 

, ., . ~ , " . 

Y In the pessimistic scen~io I" ?leasantValley- is assi.uned. to·: 
have only a small discovery in the firs.t year-and Centennial. ." 
Basin, Hoback, Rock Cr~k, Southwest Rangcly,. . andHo~ck River' 
are assUl't\ed to have no. discoveries • .. -

-7-
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through 1984 and is further assumed to rise at the inflation rate 

following scheduled deregulation at January 1, 1985. If, after 

sch~dulcd o.erC9ulation, the wcllheadmarket price rises, more s,lowly y'" 
tha:l the inflation rate, the savings to the ratepayer re'flecteo. 

in the various cases will be less. If the price rises ,fas,te'r thM the I 
inilation rate, the savings will be~r:e~ter. 

The most likely scenario u:z;tder Case I provides estimate,s' 
'. 

of production ano. eosts under the assumptions refleetec. in Appeno.ix B 

including the assumption that all drilling inthe"lO-year program, 

is carried out as planned. Production is estimated to "~' 307.,4'Bcf 
I • , " 

from ?'l'S working interest i:l future we:ils plus an additional" 39.3 
Be! which is expected to be acquired by virtu~ of one o'r ~ore ,0,£ 

the other working interest owners going nonconsent, on the'irshare 

of the well costs ... 'Xo, the,cx't:entother owners go' n~neonsent, 

NGC's drilling costs will be higher; but" NGC is entitl,ed to· recover 
, ' 

those eosts plus a substantial penalty from any production. Total 
- , 

estimated production is 346.6 Bcf. In the '·pcss-imistic"'s,cenario. 

163 fewer wells would be drilled with: a res'll tant.proo. ue.tion of, 

212 Bcf ove::- the expected life of the project. 

In both the ~"most likely"' and "'pess,imistie'I' cases, NGe's 
share of the gas produced is projected: to, be les,s',expensi,,~e: th~n _ .. 

gas purchased at the market priee. The prOjected:is.avings in"197;~' 
dollars are 41¢/Mcf in the most likely scenario and 3:4¢/Mefin the

pessimistic scenario. 

Case II assumes that NGCdoes not participate in the 
development of PTS' partially dcvclop·ed lease,s CFarmout Agreement) , 

and goes forward on the basis of the assignrne'nt (s.ublease) o·nly_, 

Onder this assumption production is proj'ected to':,:be 3.0,' Bef and ,the ' 

savings in 1979 dollars are estimated ·to: ,be 39:¢/Mef in the most likely 
'. . ~ 

scenario., and 172 Befand 29¢/Mcf,. respectively,. in the pess imi:st ie-

scenario. 

-s-
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case III' is the' same as Case I but assumes,'NGCis assi9ned·.··' 

a working- interest in PTS' share of existing-wells. Under this 

assumption production is projected to :be 36,9 Bcf' and thesaving-s. 

in 1979 dollars are estimated t<> be 43¢/Mef in the\most l·ikely, 

scenario and 23S Bcf ana. 39¢/Mcf, respectively, in the 'pessimistic 

scenario. 

Interim" Proj'ect 

The basic terms of the overall proposal were discussed with 
the staff in the spring of 1978:. It was recognized at ,that time ,that " 

it would take about one year for the details to' be, worked 'out; and: for' " 

the Commission to take action~, In order to protect leases' about to 
, ." 

expire and to continue orderly exploration and 'developme~t of the' 

prospect, PG~E submitted Project' Letter No. 78-I, (PTS.~arm':"in)"~s 
an interim project to finance drilling activities in 1975.:and part 

of 1979 through GEDA funding. In return NGC obtains 100 percent of , 

P'XS' interest in the drill site for each well drilled. P'l'S retains a 

1/16 overriding royalty convertible toa SO percent worki~g interest· 

after payout of NGC' s investm.ent.. The interim project was approved ' 

on May 16, 1975, by Resolution No. G-2220.' " 

The gross expenditures authorized by the resolution,totaled' 
$15,600,000 which was expected to be depleted by June 1979: .. ' By 

Resolution No. G-2283, dated June S, 1979', the interimpro'jectwas 
., , . 

extended through the third quarter of 1979 and an additional gross, 

expenditure of $16,000,000 was authorized. 

The tenns, and conditions of the interl:m agreement are' 

subject to revision consistent with the terms, and conditions 

ultimately adopted by the Commission under Proj'ect No,. 18-M. Should 

Project No. 78-M not be approved, NGC would retain the interests it 

obtaiuad UDder the, interim agreement. As of, March 31. 1979: •. S'vella 
had. been completed, 10 were awaiting-completion, 14 were~ryholes, 
and 6 were drilling. The proven reserves associated with' the . 

interim drilling- through March 31, 1979, excl:~dl:ng thosewel:'l~"that' 

,~ '. " '" 
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were still drilling, are estimated by PTS to be 44.5- Bcf. The total 
well costs under the interim project, excluding the cost of· wells 

that were still drilling totaled $19', l77 , 000. This represents, "
finding cost of approximately 43¢/Mcf. Finding, costs are' not ,produc
tion costs which can be accurately measured' only after the pr~gram: 

matures .. 

Transportation 

PG&E proposes to transport Rocky. Mountain gas ·to," 

California through transportation and exehange agreements with 
Northwest Pipeline Company and El Paso Natural Gas., company~ . If 

sufficient reserves are acquired, either through exploration and 

development or purchases, construction of a newpipeline'conneeting 
with existing PG&E-owned facilities near Topock is contemplated; 

The Commission staff recommends that the app1 ication. " be' 

approved. The interested parties did not takea·position:. The 
sole protestant made an appearance, the first day of the hearing 
and departed prior to the presentation of the first. witness and 
did not again appear during. the course of the hearing. 
Findings of Fact 

1. The general project area is one of the most promising 

areas for future natural gas resources in the' "lower 48"'. The' 

Potential Gas conmittee in its report of April 3:, 1979,:, estimates, 

103 trillion cubic feet. remaining to: be disc~vered in;the probable 

and possible categories, or approximately 20 percent of,theto~al 
lower 48 potential in the probable and possible categories', including 

offshore areas. Additionally, the proximity of the project 'area.. 

makes it attractive as a potential source of new domestic gas·, that 
, , ' 

could satisfy a portion of california'S needs into the' next century. 
2. The Rocky MoUntain area is rapidly being explored by many' 

large oil and gas companies and independent producers". A number: of . 

interstate and intrastate pipeline. companies, are seeking gas for 

their customers under exploration programs .of their ~w.n.Tbree., 

. '-," 
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interstate pipelines, none of which serves California directly;, pass 
through the area and are in a good position to: buy any'gas that, 

becomes available. (See Appendix A page 2 o£2.)" . Applications 

have ·been filed with the PERC seeking certification of 'two, additional 
interstate pipelines that would move gas from this area to,the

midwestern tr.s. 
3. Without GEDA funding California's access to' Rocky Mountain 

, ' 

gas would be much reduced. Although P'rS properties, would most likely 

be developed outside GEDA, P'l'S would necessarily enter into: farm,' out 

agreements with others who- would dispose of their' share of production ',' 

as they saw fit. 
4. ~he staff analysis of GEDA costs over the life of, the" 

proposed project indicates that NGC will acquire gas for the PG&E, ' 
ratepayer at a unit wellhead cost which is lower than the statutory 

price for new gas established by the' NGPA. _ , 

5. GEDA procedures provide for a comprehensive,.annual review 

of project status and costs. Should the economics of the'proposed 
, , 

project become unacceptable" GEDA support for subsequent, funding 
could be restricted by the Commission. The terms of' the ~greement 

between P'I'S and NGC allow for the possibility that'atsome' future 
time the Commission may withdraw GEDA funding. If so, NGC will' 

retain an interest in prospects already drilled and any gas discovered, 
...,,,'. 

but unexplored properties will revert back to'P'rS .. 
. Conclusion of Law 

" The application should be granted as set.forth:in the' 

ensuing order. 
'ORDER 

IT IS ORDERED that: 

1. Authority is granted pursuant to the provisions of 
Deeision No. 88121 for Pacific Gas and Electric Company-and Natural 

. . ~. 

Gas Corporation of California to participate ill. fund~9' Pro-j,eet' '" 

Letter No. 7&-M. 
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2. The cost of service associated with the funding shall be 

accumulated and reflected in each annual adjustment for under-.and 

over-collections during the life of the proj.ect. 

The effective date of this order shall be thirty days 

after the date here~:f.? .' 
Dated. . .~t 25 1979, \> , •• '. ,I 

, at San Francisco,. California •. 
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APPmDIX A 
Page 1 of 2 

Existing!! 
Total Wells Tote I 
VelIe Drl11~d Additional' 

Fa l'ftJ)U t- R,eservea Drl11e~ VnderJt \leUe 
ProspeCLt Gross Acres Lease Aore8.ge Hot to Dat 18-1 ' Scheduled 

South~a8t Flank 3Q2.lt18 16.%". }.4}}.906 28 9 185 
Red Wash 9~.2?2 6.594 ".}5O."?1 12 0 131 
Pleasant Valle), 70.599 160 ~.81} 5 2 60 
FonteMU. "".929 12.840 10.197.671 }5·, 5 60 
WallSuthr 52.130 2.570 ~21.1Q9 11 1} . 5'1 . 
Stone Ca\lin 69.465 1.080 2.069.895 8 1 "3 
E. KIck,l~n & Nylander }8.499 650 " 1 30 

. Cent~nnlal Basin 111.99} 0 0 32 
Ho~c~ 12,128 It 1 5 
RQqk Cre~k & W)'oming Rang, 111.098 1 0 1,3 
SQ\lthwtst.Rangell }5.710 160 388,1?2 4 0 16 
JlObllc~ RiY.r '. . '10.87" 0 0 5 

SU~TQTAL 971,}7? 40,618 22.5lt8.06} 115 32 

Others 582."~1 0 0 

TOTAL ~t55},856 40,618 22,5lt8.oQ} 115 }2 689 

}/. Ex1~tJ~ ~se'fve., dr~l~d by ~~htin~~;t~ &r., ,eh~,n~d byPl'S, . Rel.J(!rv~8 discOv~'ie(fb£~t\ire 
. ~11,S\Q .~cQve~t\bl Ji"~~-~n egreement,Qr ~uble88e • 

. 
11 Tot~J v~llfil dr~~l,~~,l-''ltheprQB~et ~re~s. ,?ollle~f, wh~ch PTS ~id nQ\ ~rt~cip(lt, iri. 

. '-. -=- -' - - " ••. '. ~,.:;.' . • • . 

)/ Three vell~ h8vt .~9n ~olDp),~~ed 8S producing v~)ls. ' SeV~n \reUs ~re 'e\ls~nd~d ~n~ing 
cQIIP\et,iQn" Eigh,~ .... el,\~' w~r~ ~I7. ho;le~ M<i we.r~. J?~ ... ~~d and ~~ndoll~,~.' Foy.rt~el) .",~11s 
8r~ c;ur~~~~lT ~.~~~ d~Vled" - . '. . '.' " .' .' ". , . . 

. ~- : . - ' .. ". ~. 

NOTE; All <;l~t~ ~r~ ~8 Qf~~~til\ler 31, 1916 . '. -. -.: . ~: . ,? . 

"-::,-
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