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Decision 98-08-017 August 6, 1998

BEFORE THE PUBLIC UTILITIES COMMISSION OF THE STATE OF CALIFORNIA

. AR ! ]
Application and request for Nue Pro Tunc l\‘\ oY 3 d {J rML
Authority, Authority to Merge Corporations, to M2t

Split Stock and to Issue Common Stock, and for Application 95-04-031
Expedited Ex Parte Relief. (Filed April 22, 1998)

OPINION
 Suminary

In this decision we grant the application of California Western Railroad,
Inc. (California Western or ’applic'ant) for retroactive approval of previous stock
issues, and for prospectwe approval of a transaction which would merge
California Western Land Associates, Inc. (Land Company) into the apphc.mt
split applicant’s currently outstanding shares of common stock 2.407 for 1, and
make a new public offering of an additional 614,000 comumon shares. Upon
conclusion of this transaction, the applicant’s present shareholders will have a
50.5% share ownership of California Western, and the newl‘\:' offered shares will
constitute the remaiﬁing 49.5%.

No protest has been filed in response to the aﬁplimtion. We have held no
hearing, and we make no determination under Public Utilities (PU) Code Section
822 concerning the fairness of the transaction or the underlying stock issues. The

application is granted ex parte, as requested by the applicant.
Backaground

The applicant is a common carrier railroad engaged in interstate

~comumerce. The application states that it operates railroad passenger excursion

and commuter services, and comimon carrier freight service, betwveen Fort Bragg

-1-




A95-04-031 ALJ/VDR/avs %

and Willits, Californiaa We recently relieved the applicant from certain

regulatory requu‘ements in connection withi its operatlon of excursion services,
but the compan)' otherwise remains sub)ect to regulation under various
provisions of the PU Code. (Decision (D.) 98-01-059. )-

Cahforma Western was orgamzed as a close corporation under California
law in July 1996 undeér the name CWRR, Inc., and the affiliated Land Company
was concurrently mcorporated asa Cahforma close corp()ratlon ? According to
the apphcatlon, the two corporatlons were orgamzed to acquire the assets of
California Western, an Arizona corporatlon. “The directors and shareholders of
the two COIivorc;tions were, and have remained, identical. In order to 6‘6tain
operatmg authont) from the federal Surface Transportatlon Board (ST B) to
_'operate ‘the rallroad CWRR, Inc. filed a verified notice of exemption under
49 CFR Section 1150. 31 on August 9, 1996 3 On August 12,1996, the ST B
pubhshed its notice of exemption. (STB Finance Docket No. 33005, 61 FR 42936

(August 19, 1996).)

§ The characteriza tion of some of California Western’s passénger services as commuter service
may be misleading. No trains are operated specifically to serve conmuters; the terminology 'is
used to refer to certain tariffs which govéern multiple rides. According to the application,
commuter passengers constitute about one percent of California Western’s total business.

2On May 30, 1997, CWRR, Inc.’s articles were amended to'change its name to California
Westem Railroad, nc.

3 By th:s means certain lypes of apphcants can bypass the formal apphcahon procedure
specified in 49 U.S Code Section 10901. See 49 CFR Section 1150.1 et seq. The STB approves
the acquisition by publishing a notice in the Federal Register within 30 days of the filing
without making a determination of public ¢convenience and necessity. The exemption is
effective 7 days after it is filed, and the filing thus creates a presumption of public convenience
and necessity. The e\emphon is s oxd ab initio lf the notice contains false or misleading
information. -
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According to the companies’ audited combined financial statements, on
August 1, 1996, the apphcants Board of Directors approved the sale of 171,350
shares to certain stockholders for $5.00 per shar-. Pursuant lo a StocLholders
Agreement dated August 16, 1996, for each sha_re of CWRR, Inc. stock purchased,
the stockholders received a share of Land Compariy stock. In order to maintain
identical ownership in both cOH‘ipahies, the shares are restricted in that the
stockholder may not sell shares of either c'ompany without setling the identical
~ shares in both companies. No authority was réquésled from this Commission for
the initial stock issuance. 7

The asset purchase was Completed on Augusl 16, 1996.. The total purchase
price and closing costs for acqulslhon of the assets was $1,642,503. Initial
capitalization consisted of $855,750 received in exchange for issuance of the
common stock to the initial investors, and the proceeds of a nldrtgage in the
amount of $900,000 secured by all of the railroad’s property. The applicant’s
resultant initial working capital was $113,247. The aﬁplieant acquired the entire
business operation of the railroad, and laﬁd Company holds title to all of the real
properly used in the railroad’s o.}’reralion.l

In March 1997, the con}pam‘es sold 20,000 shares of common stock for
$5.00 per share, with the acquiring stockholders receiving a share in each
company. However, the proceeds from these sales were not allocated to each
company, as was done initially. All proceeds were recorded as CWRR common

stock. This was part of the sale of a total of 50,000 shares to new investors for a

t Note 7 of the audited financial statements indicates that the proceeds from the initial sale of
shares were allocated between CWRR, Inc. and Land Company, based upon the respective
conipany’s pro -1ata share of the assets acquired during the purchase of the railroad. This
resulted in 68% and 32% of the proceeds being allocated té CWRR, Inc. and Land Compan),
respectively.
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total consideration of $250,000 after the initial issuance., No authority was
requested from the Commission for any part of this stock issuance. Sometime
after May 31, l9§7, an additional 38,879 shares were issued to stockholders for
$194,385. No authority was requested from the Commission for this stock
issuance.
Consistent with this account of share transactions, the most recent

combined financial statement shows 2'60,229 shares of Califormia Western
common stock, and an equivalent number of shares of Land Company shares,

issued and outstanding. -

As noted above, the applicant did not ask this Commission to authorize

the issuance of any of these shares. Applicant does not explain its failure to seek
authorization for the initial issue, although with respect to the subsequent issues
the application offérs the explanation that applicant was “under the impression
that such issuance was subsumed within the federal exempnon authonzmg
acquisition of control " (P‘ 7.) The apphcatlon states that the uses to which all
funds raised through stock issues have been put are the repair of storm and
disaster damage, performance of deferred niaintenance, purchase of
maintenance-related assets, and maintenance of ys*o;king capital.

The applicant proposes to issue more shares of conumon stock to the
public to raise an additional $4.6 million as part of a three-part transaction. First,
Land Company will merge into California Westem, leaving California Western
as the surviving corl.woration holding all assets. Land Company’s real estate
“would be transferred to California \\'estém, and all outstanding shares in Land

Company would be canceled. Bécause the two companies have identical share
~ownership, no new California Western'shares would need to be issued, and no
exchange of shares would be necessary Second Califofiia Western would spht

its common stock 2.407 shares for 1, resulting in 626, 404 shares of common stock

-
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issued and outstanding.? The boards of the two companies have determined the
amount of capital which will have to be raised for capital projects, and have
decided that the present shareholders should reétain 50.5% ownership of the
surviving company after the stock transaction. Accordingly, the third part of the
transaction is to issue additional comnmion shares to be offered publicly in retum
for the remaining 49.5% ownership interest.

The ap'plicant calculates that the new issue must consist of 614,000
additional conumon shares in order to maintain an ownership ratio of 50.5/49.5%
between current and prospective shareowners. The offering price is set at $7.50
per share to réise a total of $4,605,000 from the sale of this number of shares.s At
the conclusion of the tiaﬁSaCtién the total capitalization of the éotporatibn would
be $5.9 million with 1, 249,404 shares of stock 1ssuecl and outstanding, according
to the apphcant

According to the application, the purpds’és for which these procééds

would be used are:

1. Rehabilitation or upgrading of track and structures to handle
265,000-1b. gross weight cars (compared to 240,000-1b. maximum
gross weight cars currently) for handling traffic of the railroad’s
principal shipper. The current weight limitation places this
customer at a competitive disadvantage because it must pay a
higher rail rate per unit than other lumber companies, and many
shipments are allegedly lost to the railroad as a result. The

5 We note that wwhen we multiply the number of issued and outstanding shares, 260,229, by
2.407, the product is 626,371 shares, rounded down to the nearest whole number. We do not
know the reason for the discrepancy between the figure offered in the application and that
which we obtain by means of this compulahon

6 Our calculation of the number and price of newly issued shares would diffet shghtl) from
that of the applican, based upon the number of currently outstanding shares. See previous
note. Shares issued both before and after the new issuance would be of the same class.
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applicant has given this project the highest priority, and
estimates that 47% of the proceeds of the new stock issuance will
be devoted to this purpose.

. Acquisition of a diesel locomotive and passenger cars to restore
Willits-based passenger trains, which were eliminated some
years ago.

. Acquisition of an additional steam locomotive and passeilgéf
train set to add more steani-powered passénger trains out of Fort
Bragg. ‘

4. Refurbishﬁjénl of passenger equipment, stations, and facilities.

5. Replacemient of debt with equity to reduce fixed élﬁrges,
currently amounting to about $96,000 annually:.

The applicant states that the public offering of the new shares will be
made pursuant to a permit issued by the California Commissioner of
Corporations, and a Regulation A Exemption from the United States Securities
and Exchange Commission.

Discusslon

Section 817 of the PU Code specifically restricts the issuance of stock by a
public utility to use for certain enumerated purposes. Those purposes include
the acquisition of property; construction, completion, extension, or improvenient
of its facilities; improvement or maintenance of its service; and discharge of

lawful obligations.

7 Applicant is a common carrier, see PU Code Section 211, and is therefore a public utility
under California law. PU Code 216(a). Provisions in the PU Code which regulate public
utilities in general regarding the issuance of securities consequently apply to the activities of
the applicant. Jurisdiction to regulate the issuance of stock or other evidence of ownership by a
public utility is vested in this Commission. See PU Code Section 816.




A98-04-031 ALJ/VDR/avs .

Before a public ulility may issue stocks and stock certificates, it must
obtain an order from this Commission authorizing the issue, staling the amount
of the issue and the purposes to which the proceeds are to be applied, setting
forth the Conunission’s opinion that the thihgs to be paid for by the issue are
reasonably required for the purposes specified m the order, and specifying that
such purposes are not reasonably chargeable to operating expenses or income.
PU Code Section 818. In addition to réfu_sing" or granting permission for the
issue, the Commission may grant permission for the issue in lesser amount than
applied for, or grant it subj‘ect to such conditions as it deems reasonable arid
necessary. PU Code Section 819. | .

The application essentially asks us to approve all of California Western’s
past and proposed stock issues, including §hose for which it préviﬁusly failed to
obtain approval through its error or inadvertence. Our task is to ensure that all
stock was (and will be) issued for proper purposes, aﬁd that the proceeds were
“(or will be) applied to those purposes. Although PU Code Section 822 also gives
us discretion to approve the terms and conditions of issuance and the faimess of
such terms and conditions after a hearing, we have not held a hearing, nor have

we made a determination regarding the faimess of any past or future stock issue.’

Nunc Pro Tunc Authority for Previous Stock Issues

Califomia Western seeks approval for several previous stock issues,

conﬁpleted in each instance without this Commission’s prior approval. California
Western explains it was operating under the belief that authority for these stock
issites was subsumed under the STB exemption, and now seeks to correct the
error. It cites 1D.97-02-007 as authority for retroactively approving a stock issue

that had not received limély approval before the transaction took pléc:e, on the .




A98-04-034 ALJ/VDR/avs ¥

grounds that the issue was for proper purposes and not adverse to the public
interest.

The STB exemplion process, as explained above, is available in appropriate
circumstances as a subsutute for formal approval of the constructton, acqms:hon,
or operatlon of a railroad line pursuant to 49 U.S. Code Section 10901, That
statute only regulates thése activities enumerated in the statute. Alth_ough an
application for exemption is required to include information about the manner
by which the applicant ﬁrOPOSes tdwfihéﬁc'e Eonstmction or acquisition, and
specmftcall)' about the kind and amount of secuntles to be issued, the authority
:granted under the exemption plaml) does not add:ess the financing aspects.

49 CFR Section 1150 6 (a). In the present instance, the Notice pubhshed by STB
refers only to exempting vaulsxtlon of the rail line and other assets from the
apphcant s predecessor, but makes no reference whatever to the type or manner
of fmamcmg |

Under these cncumslances, the applicant’s assertion it was “under the
impression” that authority for several stock issues was granted through the
. exemption process strikes us as disingénuous. Moreover, D.97-02-007, which the
'épplic‘an‘t cites as authority for granting retroactive approval, is inapposite. In
that decision the Commission merely extended authority which had been
granted several years before, and which was about to expire at the time the
application was filed. To bridge the gap after the authority lapsed until the
decision was issued several months later, the Commission granted the authority

nunc pro tunc on the decision. Here the Commission has given no prior

approval whatever, and the request therefore comes before us for the first time in

the present appluatlon : : S .

Although the grounds for apphcant s request are flawéd the apphcahon

reflects that the proceeds of previous stock issues were used for proper purposes.

-8-
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Specifically, the application states that those proceeds were used for acquisition
of the railroad and associated property, repai‘r of the property, performance of
deferred maintenance, acquisition of maintenance equipmeht, maintenance of
working capital, and payment of interest expense on debt. This is consistent
with the results reported in the financial statements submitted with the
application, and complies with the requirements of PU Code Section 817, and no
harm will result from belated approval. Omn the other hand, withholding
approval of previous stock issues would create a hardship for the investors who
have already acquired California Western and its associated properties, and
jeopardize rail service which now serves shippers and the general public.
Although we disfavor granting retroactive approval of stock issues, we will do so
here subject to a requirement that California Western account for its disposilidn

of past stock issuance proceeds pursuant to PU Code Section 824.

Approval of the Merger, Stock Split, and New Stock Issue

California Western's request for approval of the transaction which will
result in issuance of approximately 614,000 additional shares of common stock to
raise $4.6 million is timely. We are principally concerned whether the purposes
for which the proceeds will be spent will conform to the requirements of PU
Code Section 817. Our approval of other aspects of the transaction is essentially
ministerial. PU Code Section 854 requires the applicant to secure our
authorization to merge Land Company into California 1Western, but because both
companies now have identical ownership, this merger is merely one of form
rather than substance. No public interest is involved, and we will approve the
merger transaction.

Any permissible use to which the sale proceeds will be applied, as

reflected in the application, will benefit the public by improving the safety,
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service, and reliability of the railroad. The application sets forth the {ollowing
list of purposes for which California Westem proposes to use the proceeds of the
public offering over an 18-month period. The applicant states that if less than the
entire $1.6 million is raised, the "’p'roc'eeds will be uséd in the indicated order of

. priority:

. Cost of Issu‘anc'e | : $ 200,000
. Track, Roadbed and Bridge 1,000,000
Rehabrilitati(_)r’\ | ' | o
. Purchase Maintenance of Way 70,000

Equipment - o
. I’tlréhase/ R_ehabiﬁtaﬁon of Locomotives/ 250,000
Passenger Equipment
5. Track Roadbed and Bridge Rehabilitation 1,150,000
. Purchase/Rehabilitation Steam - 300,000
Locomotives
7. ‘Rehabilita.te'Existing Coaches 80,00_0

8. Northspur and Picni¢ Area 180,000
Improvements

9. Willits Depot Rehabilitation 125,000
10. Debt Retirement 1,245,000
TOTAL | $4,600,000
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These purposes comply with PU Code Section 8172 We will therefore

approve the proposed transaction.

- Concluslon

We will approve the application. PU Code Section 823(a) prohibits a
public utility, without the consent of the Commission, to apply any part of the
stock issue, or any proceeds thereof, to any purpose not specified in the
Commission’s order, or to any purpose specified in the order in excess of the
amount authorized for sich purpose, or issue or dispose thereof on any terms
less favorable than those spé(‘ified in the order. The burden is therefore upon the
applicant to ensure that it uses the proceeds in the nanner and to the extent set
forth in the application. |

In Resolution AL] 176-2992 dated May 7, 1998, the Commission
preliminarily categorized this application as ratesetting, and preliminarily
determined that hearings were not necessary. No protests have been received.
Given this status, public hearing is not necéssary and it is not necessary to alter

the preliminary determinations niade in Resolution ALJ 176-2992.

Findings of Fact

1. Applicant is a common carrier railroad engaged in interstate commerce.

Applicant operates railroad passenger and fi'eight services between Fort Bragg
and Willits, Califomnia.

2. Land Comipany is a nonutility affiliated with applicant.

8 Section 817 specifically allows a public utility to issue stocks for the acquisition of property;
the construction, extension, or improvement of its facilitics; the improvement or maintenance
of its service; the discharge or lawful refunding of its obligations; and the reorganization or
readjustntent of its indebtedness or capitalization upon a merger, consolidation, or other
reorganizalion. The proposed stock issue wwould be used for all of these purposes.
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3. The directors and shareholders of applicant and Land Company
respectively are, and at all material times have been, identical. |

4. Applicant obtained its operating authority from the federal STB by ﬁiing a
- verified Notice under 49 CFR Section 1150.31 on August 9, 1996. On
August 12, 1996, the STB published the Notice in Finance Docket No. 33005 (61
FR 42936 (Au'guét 19, 1996)). The Notice, on its face, does not address any
financial aspect of the acquisition, inclﬁding the issuance of stock to raise funds
for the purchase.

5. Applicant and Land Company i&'efé Orgaﬂized to purchase the railroad
and associated real pfoPerty and other assets from California Western Railroad,

Inc.,an Arizona corporation.

6. Atthe time applicant and Land Company acquired the railroad and other

assets, applicant issued i71,350 shares of _coinmon stdck. For each share of
applicant’s stock pur‘-:hased, the stockholders received a share of Land Company
stock. No authority was requested from this Commission for applicant’s initial
stock issue. ‘

7. Between March and the end of May 1997, a total of 50,000 shares of
applicant’s common stock were issued to investors in various transactions. No
authority was requested from the Commission for these stock issues.

8. Sometime after L\‘Iay 31, 1997, 38,879 shares of applicant’s common stock
were issued. No authority was requested from the Commission for this issue.

9. The application states that the uses to which all funds raised through
previoﬁs stock issues have been devoted are the repair of storm and disastex
damage, performance of deferred maintenance, purchase of maintenance-related
assets, and maintenance of working capital. Nothing in the record of this
prbc‘eéd»ihgr is inconsistent with the appli;cm{t's claim that these proceeds were

used in this manner.
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10. The applicant proposes to merge with Land Company. Applicant would
be the surviving corporation. As part of this transaction all of Land Company’s
stock would be canceled.

11. Following the merger of applicant with Land Company, applicant
proposes to split its issued and outstanding shares 2.407 shares for one.

12. Following the stock split, épplicant proposes to issue an additional
number of shares to the public in an amount equivalent to 49.5% of the total
number of issued and outstanding shares, at a pri'ce of $7.50 per share. All
shares would be common stock of the same class. Sale of the new issue is
intended to raise approximately $1.6 million of capital.

13. The applicaﬁt states that the purposes for which the proceeds of the
proposed issue will be used are o rehabilitate or upgrade track and structures to
be able to handle rail cars of 265,000 pounds gross weight; acquire a diesel
locomotive and passenger coaches for a new Willits-based passenger operation;
acquire an additional steam locomotive and passenger train set for operation of
an additional Fort Bragg-based steam train; refurbish passenger equipment,-
stations and facilities; and replace debt with equity to reduce fixed charges.

14. The items for which the applicant states the proceeds of previous stock

issues have been used were reasonably required for the purposes specified in this

order, and such purposes were not reasonably chargeable to operating expenses
or to income.

15. The items to be paid for by the proposed stock issue are reasonably
required for the purposes specified in this order, and such purposes are not
reasohably chargeable to operaling expenses or to income.

16. Granting this Comniission’s approval of applicant’s previous stock issues

must be retroactive,
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17. The Commission disfavors granting any authority retroactively, and does
so only in extraordinary circumstances.

18. \\’ilhhdlding approval of applicant’s previous stock issues would create a
hardship for existing investors and jeopardize the operation of comnion carrier
rail services by the applicant.

19. Approving applicant’s proposed new issue of approximately 614,000
shares of common stock is in the public interest.

20. No protest has been filed in response to the application.

21. No hearing has been held in this proceeding,

22. No finding is made in relation to the terms and conditions of any

transaction which is the subject of this proceeding, or the faimess thereof.

Concluslons of Law

1. Applicant is a public utility within the meaning of Section 216 (a) of the PU
Code.

2. The purposes for which applicant states the proceeds of all previous stock
issues have been used comply with Section 817 of the PU Code.

3. The purposes for which the proceeds of the proposed stock issue will be

used comply with Section 817 of the PU Code.

4. Applicant’s previous stock issues should be approved nunc pro tunc.
5. Applicant’s proposed merger with Land Company should be approved.
6. The approvals granted in the order should be subject to requirements to

account for the disposition of the proceeds of stock issues, pursuant to PU Code

Section 824.
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ORDER

IT IS ORDERED that:

1. California Western Railroad, Inc. (applicant) is authorized nunc pro tunc

to issue 260,229 shares of commion stock at a par (stated) value of $5.00 per share
for the purposes of acquiring a railroad and associated property from California
Western Railroad, Inc., an Arizona corporation; repairing said property;
performing maintenance on said property; acqui_riﬁg additional équipment and
rolling stock for the maintenance of the property; maintaining the level of initial
workiﬁg capilal available as of the date of acquisition; and paying interest |
expense on debt. |

2. On or after the effective date of this order, but not more than 30 days after
applicant has received all regulatory approvals required by law, applicant is
authorized to merge with California Western Land Associates, Inc,, with
applicant to be the surviving cmpowtion'féllowing the merger. Allissued and
outstanding shares of Califormia Western Land Associates, Inc. shall be canceled,
and there shall be no new issue or exchange of shares as part of this merger
transaction.

3. Applicant is authorized, immediately upon completion of the merger
transaction as specified in the preceding paragraph, to split its tl:én existing
shares of commwon stock in the amount of 2.407 shares for one, such that the total
number of shares issues and outstanding shall be the product of 2.407 and the
number of shares issued and outstanding upon completion of the merger.

4. Applicant is authorized, immediately upon compietion of the stock split
as described in the preceding paragraph, to issue additional shares of common
stock of the same class as the shares which are then issued and outstanding, at no

par value, in a nuniber that is equivalent to 49.5% of the sum of the new issue
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and the otheérwise issued and outstanding shares, for lotal consideration not
exceeding $4,600,000.
5. The purposes and maxinwum amounts for which the proceeds of the newly

issued shares may be used are as follows:

(1) Cost of Issuance $ 200,000
(2) Track, Roadbed and Bridge Rehabilitation 1,000,000
(3.) Purchase Maintenance of Way Equipnient | 70,000‘
4) Pﬁtéﬁasé/ Rehabilitation of Locomotives/ 250,000

Passenger Equipment

(5) Track Roadbed and Bridge Rehabilitation 1,150,000
(6.) Purchase/Rehabilitation Steam Locomotives 300,000
| (7.) Rehabilitate Existing Coaches 80,000
{8 Northspur- and Picnic Area Improvements 180,000
(9.) Willits Dep’ot:Reha_bilitation 125,000
(10.)'7 Debt Retirement 1,245,000
| TOTAL $4,600,000

s

If the total proceeds received from the sale of this issue are less than the
maximum authorized by this order, the actual proceeds received shall be applied
in the amounts and in the priority order indicated in this paragraph until such

proceeds are exhausted. In no event shall the proceeds of this issue be used for

any purpose other than the acquisition of property by the applicant; the

construction, extension, or improvement of applicant’s facilities; the
y CXU LPTOV PP

improvement or maintenance of applicant’s service; the discharge or lawful




A98-01-034 ALJ/VDR/avs "

refunding of applicant’s obligations; or the reorganization or readjustment of
applicant’s indebtedness or capitalization as part of the merger and stock issue,
without the specifi¢ approval of this Commission.

6. Inno event may the proceeds of any stock issue authorized by this order
be charged to operating expensés or incone.

7. Within 30 days after the effective date of this order applicant shall pay all
fees with respect to previous stqck issues as required by Public Utilities Code
(PU) Section 1904.1. The amounts of these fees shall be computed in accordance
with PU Code Section 1904 (b), and interest at the legal rate shall be added to

each fee from the actual date of the issue until the date of payment of the fee.

8. Applicant shall pay the fee required by PU Code Section 1904.1, and

computed in accordance with PU Code Section 1904 (b), before issuing any
shares pursuant to Paragraph 4 of this Order.

9. The staff of this Commission shall conduct such inquiry or investigation
regarding the disposition of the proceeds of all sales of stocks and stock
certificates, in such detail as is necessary, to insure lhit such disposition has
been, and will be, for the purposes specified in this order. The applicant shall

account for such disposition in the form and detail required by staff in the
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discharge of this duly, and upon reasonable request shall produce such
witnesses, books, papers, documents and contracts, and file such data as staff

deems to be of assistance in conducting its inquiry or investigation.

This order is effective today. |
Dated August 6, 1998, at San Francisco, California.

RICHARD A. BILAS
. . President
P. GREGORY CONLON
JESSIE J. KNIGHT, JR.
HENRY M. DUQUE
JOSIAH L. NEEPER
Commissioners




