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NOTICE 

1 T h u Form for »nnu«l repori ihould be filled oul in thplicaie and two cop«» 
returned to the Intersl.t ' : Commerce Commin ion , Burtcu c f tccoyufs. 
Wuh in i t on , D.C 20423, by Uanth 31 of flit ytar foUotrutt thai f t u " P O " 
a made One copy thould be reuined in iwpondeni ' i t l ie* AlWnuon i t t f t tcit l ly 
diiDCied U) the followinf provi i ionj of Pert 1 of the I n i e n u u Commorce Ac 

(4» U,S.C. I I I 45 . Rcpwte 
(•) The Inenot t Cornmeree Commmiini mey reifuie— 
(1) carien, b ro tm . tewon, md f o r i m k m t . or deeeee 

n y p«««ibe.»(>IUeii«i»l,periodk,«ndipeci«lfepom'>n«theCorami«»ioi« 

t m t t m lo quettioQt mked by i l : and 
(21 ipei iaBfi inMh»»c«iofpro«ecove«»vkt. i | |»i-«lMioroo»dlotf»U 

c m » providi«i iiMiipottidoo «ub)«ci IO Iho l u lK i ^ 
coMunuii emwrn to queUiora •bou diowi cm oc ttnica 

(bx 1) Aa t m t l repoit thall cnu ia n t txant i . m *t oMch deuil u Ihc CoaausMon 
mey iwjuire. of Hit i f f u n of the (amer, brote, le»ar, or ieKcuaoa (or die 12-iiiondi 
penod CBdmi on dM 31 Bd«yo( Pecember of each ye« However,'»hen in i H W l l w ^ 
Mde by • inoioc <a»Tm, • broto, or • le«K» oc in •uociMioo memuined by or m m ^ ^ 
ow of diem, die pmoo nidiin» the lepoct mey elect » tatkt it for die I J-moMh penod 
Kcouming ye« e«f in | « d K C l o « o f o o e o f d i e l « i 7 d . y » o f e « c * celender ye<» if die 

o l die pawn nuking die repon m kept by diN per«oo oil die b..u of di« Kxxwnonj 

yeiw 
(2) AnuuuuliepotuhellbefiledwididKConimiMioobydieendofdieJrttmondiefto 

d r end of die yeer foe wliKh die repon u nude unless die Commissioii eiletids die rUui| 
dMe oc <*«i«ei die penod coveml by die tepon. TN: ennuki r^or l end, if die Coniims«o« 
mquiies. sny oUier tepon nude uode) dii> sectioii. l iu l l be nude uader o«h. 

Ic) The Commission ih«ll»«ieandu-je snd simplify. ID dumMimume»ieiMpiectic«ble. 
die reponing requirements ipplicWe under diit subchiptcr «o motoi commoo ceirrfrs of 
property widi respect to iiinsponatioo provKled under cemficiies » which die provisions 
of ««»ion 10922(bK4)(E! of dus title spf^y snd to motor comran cuiiert of property widi 
respect to traiaponstion provided under permits to whKh die rrovisions of section 
IO»23<b)<5) of diis ode ipply Pub L 9J-473, Oct. 17, I97«, 92 Sui 1427, Pub. L. 
96-296 I 5<b). July 1, 1980 94 Sut 796 

(d»)U.S.C. I I M I . ( g ) A petKiorequoed to nukes reportto die Commissioo. ensweri 
ifieition. or nuke, piepwe, or preserve a record under dus subode conceniing transpoiu-
ooosobjicitodujtmsdictKjoofdieComnuawnundersubchepternofchipier 105 of diis 
dUe, or « i ofTicer. .gent. or employe* of dul penoo dut (1) does n« mekc die repon.(2) 
does not ipeciriaUly. complesely. end midifully snswer die question. (3) does not nuke. 
prep*.-e. or preserve die record in die form Kid nunner piwcnbed by die Commiuiofl. or 
(4) does nol comply widi section 10921 of dns ude, u litdile to die United Suie. 
Govemment for > civil penalty of not more dun $J«0 for eacn vioUdon and for not more 
dun 1250 for each addiooiul day die vioUdonconluiues After die dale of eoactmem of dnt 
lenience. no penalties shall be miposed under dii« subsectioo for a violauon relaung to die 
iransponation of household goods Atiy such penalties that were innwaod pnoi to such date 
of enactment shall be collected ooly in acoonUnce «ndi die peovuKW of subsection th) of 

dus section 
Tlie tenn-camer 'meuis a common earner subiect to diis pan. and includes s reotiver or 

tnistee of such cairw. Uld die terni-lessor - nieans a person owning a railnud. a waier line, 
or a pipe line. leasod to and operued by a comnion camer t u b ) « IO dus p«t. and inciudn a 
receiver or trustee of such lessor.* • • 

The respondei* U 6«her teiiuiied to teiid to die Bureau of Acco«« immedutely upon 

preparadon. two copies of its Uiest annual repon to stockhoiden Sec schedule B, page 2. 

2 The intmicdoosia dm Fonn should be caiehiUy obaerved, and m c A ^ n w n r W d 
tw annwr«d / i . i 6 'andoo^W/ . whether h has been answered in a previous annoal repo^ 
or not Eacept ui cases where d ry arc specilically authorued. caoceUt'ions artomary 
check n u i U . and die like shoukJ not be used etdief is partial or ,it enure ansi.vn Ut 
•Klttinca If My iiiqiiiry, baaad OB a preceding in<|uify Ml dupi»aa« report f t t im l i , ' 

of duwmrrew le red to such preceding uiquiry. impplicaWe to du person or corporauon 
u whoa* behalf die repon is made, such aoiaiioo as "Not applicable, see page 

schedule (ot line) number " i»>oukl be uaed in answer 
giving r^rrrncc »<*» portion <ir«*« wporr <*oww 

Ac litfaJry uttfpltcaNi Where die wort "none" duly and complesely suies dul fact, u 
dkouU be given as die aicwer to aiy panicular inquiry or aay patticular portioo of in 
inquiry Where dates ue called lor. die mood, and day should be «a«»( as weU as die year 

Outomay Mrev iadnu nuy be used in stating dates 

J .Et t ry tmi imlr tp tn i tu t iU. i i i t t lp t in ic i i l i in . k tc i tmpUumiM^. t rnt t t^ t t tnct t io 
du it<yn« of fonnei yean thouki aot be made to uke ttu pla« of i»quif»d entries eicept as 
henia odurarue ipecifKa^ly direcied or sMhorunl. 

4. If it bo aaceaatwy or desiiabte to inicrt additional ttnemeoO, lypewrlmo or other, ia 1 
report, duy dhould be legibly nude oo durable paper aod, wherever pncocable. on Iheets 
antlMgerduoapageof duForei Inierttil ilittu ikotiU bt mtitrtly attached. prtftrMtt 
at Illt imter aurgia. aliacAaviu »y piiu Of dipt a iHtiffficlem 

i AM siarua should be Budeu a penaaneai Nack ink. Those o f l conirirychiracur 

dKHiU be udacalBd in (ii iuithciii 

4. Money uems, eacept ivenfes, tfenwghout du innual lepon fonn ihouU be thown in 
dnitands of dollars adjusted to iccort widi footings Totals for aanuns reported ia 
tubsidiary accounu included in tupporting ichedules must be ui agroeivient widi related 
pnmuy accouna For purpoaes of loonding, ainounts of $500 bot iCTt dun $1,000 Ihoukl 
be iiued to dM ncuest duasand dollan, and annnis of kas dua 1500 Ihould be lowaed 

7 RaUroad corporadons. nuinly disdnguuhed as opaaiing companies and leasor 
companUs. • * for die purpose of report to du Inutataie Commerce Comnussioo divided 
iuocbiMs An cpemtug c.otptiay is one whose of lken direct du bustneu of tnaspon-
ilian n d who« bookj coiaain operadng as well as financial accotmts: a Uttor tompany. 
die pioperty o l which being leased lo and opetatcd by aaodier oompany, is one dial 
BUintains a tepantc legal eauunce uid keepa rnaocial taiM not operatni( accounts 

Opeiuing compames are broadly classified, widi reapact to tbeir openting revenuia 

accoiding lo du foUowing genera! deTinidont: 

Class I compmus ue dwae havmg annual opeiaiiof leveanea of 150,000,000 or more 

For diis ciMS. Annual Report Form R-l i i providod 

tnassll companiet are dwae having aiKiual operaung rc-et«ies less duo JSO.OOO.OOO but 

1,-1 encess of $10,000,000 

Clau in companies are dwie having annual opei ingrevemieaof $IO,000,OOOorleas 

All twiiching and urniuul companUs will be detifnaied cUsi HI malnuds 

8 Encepi where die coowiit clearly indkiatts aome odur meaning, the following unns 
w l m uaed ui diis Form have du nuaninp itated below 

CoiM.-ii.dion ineans iJie tiuertuie Catnnurce Comminio* Respoftdcnt meinii i*r 
;Kr>o« or corporo/ion i" w*o,r tteha^ the repon it made Year meant llte tear ettded 
Dtcemier SI foe HUdi llte rtpon it mode, the Clot of Itu Year meant l*r dote af 
hulaeu on Cenutbtr 31 of ike year far w*ic* i*r rrpon ii awdr: or, u cate du repon u 
KUde for a ihorter p-^iod diui oiie year, it means lhe dou cf the period cmered try ilie 
rtpon the Beiinmng of du Year meani fhe (wummnj o< inuiiwij on Jaiman I of the yrar 
fm Illicit the repoil /jmoifr. or. incase du report it made for sshonet penod dun one year 
It means the betun ing of i*r prnod covered Iry the repon TV Preceding Year means iht 
year ended Decemtier 31 of lhe ytar mta precedint lhe ytar for which Ihe repon is made 
The Uniform Syium of AnMunts lor Railtoad Coinpanies mcans t*» iy«»m of accounit In 
ran 1201 ef TUU 49, Codt af fedtrat «»f atokau, «» amended 
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ANNUAL REPORT 

OF 

Guil ford Transportation Industries Inc 

(Guilford) 

TO THE 

INTERSTATE COMMERCE COMMISSION 

FOR THE 

YEAR ENDED DECEMBER 31, 1987 

Name, ollicial tille, telephone tiumber, antl office address of officer in charge of correspondence with the Ci 
regarding this report: ommission 

(Name) David A. Fink (Title) President 

(Telephone number) 603 - 429 - 1685 
lAiej axle) iTelcphime number) 

(Office address) 7 Executi've Park Dri've, Merrimack, NH 03054 
(Street and number, city. Slate, and ZIP code) 

l-„r null- hy the siiperliitfndfnt of lyucumentw. U.8. Oovernment Piinting OMee nraablnxton, D C. 20405! 



SPECIAL NOTICE 

Th,^ at tent ion o l the respondenl is directed below to certain pnrticulars. i f a n y , in which this report fo rm dif fers f rom the corresponding 
l o rm (or the preceding year, l l should be undersiood lhat ment ion is not made of necessary substi tut ions of dates or in general such other 
thinKs as simple modincal ions intended to make requirements clearer, other minor adjustments, and typographical corrections 

Hcvis,ons to tins report resulted f rom Ihe fo l lowing Commission s decistons. copies al ' which were served on all railroads 

Chanites were made In thc Inllnwing schedules 

.Schedule 2IX) 

Schedule 245 

Schedule iMl 

Schc-dulc 412 

Schedule 415 

Schedule 41ft 

.Sihedule 4 l h A 

Sihedulv 4.SII 

Siheilule .510 

Sihedule Ttm. 7(11, 7112 jnd 7t)S Revised the 

,Schedule 7211 

Sihedule 72X 

.Sihedule 7.VI 

i ^ ' T i i ' " * ^ "^""^'^ ^ " ' ' " ^ ' ' " " « disclosure requirctTKni , .f 
$llX).(X)n or rniirc Alsti added 3 addilional pages fur notes 

Cll f reeled ntne B 

Omsolidaled -chedule 33nA with Schedule 3:iO. and retitled 

Deleted Accnonis 76 & 85 and updated the instniclions 

Change Ihc heading for cnls g & h 

Changed the heading tor u iK e. I. I jnd L 

rVli-led. 

Cross check to sihedule 21(1 Line 47 

Was il complete revision, 

psiruitHm and deleu-d thi- hreak.iut .it .Mam nr Bunch l ine mileage. 

(ieni.-ral instructinn was revised, 

tX-leled 

.Schedule 755 

Deleted Elec-ru Kiinwat hiKirs. nt l«r tsteam. gas turbine, . tc 1 c u l line. Fuel ml gailn.is. and .Sectmn B 
Run MfHor Curs 

Deleted lincN *X»-V7 PuNscnpcr cur miles 

L 
For iule by th< Supenn lenden i o f Documents. U.S. Oove rnmem Printmg OiTice Wash hington. D C. 20402 Railroad Annua l Report R-l 



SPECIAL NOTICE 

DiKltci Sll IKSS.) Raiirnai) Cljssiticjtuw Index, scrsi-d Janujrs 211. IKKl nHKlilied thc ii-p..nini: rci,uiri-iiK-nts tor i .iss. I I . I l l .md j l l S^itchinj.- ,ind 
terminal cnm).jnies These camers tt.-tll nniits the Cnmmissi.Hi nnls it the cjlculaitnn results m .1 dillerent revenue U-.el then its currem c.is.iiic.itinn 

The dark border nn the schedules represi-nis data lhat are captured Im pr<Kess,iie hs the rnniiiiissinn 

ESTIMATE OF REPORTINti Bl'RDEN 

In .Kder 10 mnnitnr camer reporting burden and tn salisly O.MB requirenK-nis pursuant tn Public l.j» oo-SII. ,1 ,s reqm-sied th.tt sno lumish the 
tnlltiskine intormatinn: 

111 B,.-si eM.tnaie ol the number nt statt h.mrs requnvrd (n cnmplete this iep..n In making this estmute pleasi' include the nuniher n| hours aitrihutable tn 
preparini- the n:pnrt and any special eonipilali.ms e.Hiiained in this rep,»t that w.Hild n.H generally be maintained nr usid hv iiunaeenient Inr purposes nther than 
rcpnning :n this Commissmn 

TOTAL HOURS tEstinwiedi ' 

i2l best estimate nl the- numhi-r nl -tall h,Kirs rcqutrc-d Incnmpis »i(h (he I ntlnmi .System nl Aecnunts (USOA 1 In making ihis estimate include nnly the 
incremcnial stall htnirs rc-qutre. ,nr the I SOA (those hours in adduum tn Ihe data needs nl managemenl and a-MUiivi.K-nts nl mher Federal and Slale agenetesl 

TOTAL HOI- RS I Estimated 1 

O l Best estimate nl stj i i hours and sinraee costs mcnmply mtilt the Cnmrnissmn s Record Retention Reeulatmns In making this estmiaie . « lude nnlv the 
imremenlal costs required tnr the Cnmiiiiss„.n s niles iihnsi- cnsis ,„ add,„nn in relent.,»• requirements nl niamigeiiK-nt aod nther l-ederal and State ageneiesi 

TOTAl. HOLRS (Esdnuddl 

Si.iijye cnsls iFstimatedi 

a.RO. JM. 4«»-593 



T A B L E OF C O N T E N T S 

SCHEDl. I 
Schedule* Omilted bv Resoondeni . 
Idenniy of Respondent 
V, in i Pow :r? and Eleciions 
Comparative Slatement of Fintncial Position 
Results orOperaiions 
Keiained Earnrngs—(Jnapproprialed 
Cipicaj Slock 
Slatement of Chaniesm f inancial Posilion 
Working Capital Inrormaiion . . 
Investments and Advances ArTiliaied Companies 
Investments in Common Slocks of AfTiliated Companies 
RiiiiHi Pnipeny jnd Fx̂ otpmew and l-^nvfrneniN lo lear«ed 
Pri>perTv ind E(|uiptrKni 
Depreci*'inn Base and Ratei —Koad and Equipment 
Ownedand Used and Leased from Oihers 
Accumulated UepreciiCtun— Road antS Efiuipment 
Owned and Used 
Accrued Liabihiy^ Leased Property 
Depreciation Base and Kates —Improvements to Road 
and Equtpment Leased from Othcrs 
Accumulated Depreciation — Improvements to Road and 
Equipment Leased from Otheri 
Depreciation Bcse and Rates —Road and Equipment 
Leased to Others 
Accumulated Depreciation ' Road and Equipmeni 
Leased loOlhers 
Investment m Railroad Properiy Uscd in Transporiation 
Service (By Companyi 
Investment in Railway Property Used in Transportation 
$< rvice 'By Property Accounts} 
Railway Operating Expenses 
Way and Structures . 
Merits for lm«rh«ngcd Fmght Trajn Cars and Other Freight 
Carrying Equipment 
Supporting Schedule —Equipmem 
Supporting Schedute — Road 

N O SC HEDl l l •sO PSCIE 

\ 1 S ^ t c l u e d Service SubKhedule—Transponaiion a t 7 rat 

B : Suppcrxini Schedule—Cap.tal l .e«iei 418 M 

C ,1 N n i l v t i s o l I l i e j 4<11 n l 

:oo s l iems in SelcricO Income and R e u , n t d Earn in |s 

210 Ih Accouna to.- the Year 460 llS 

:.'o ig Ciu i fani ies Jl d S i re lysh i lH <l i i fttl 

230 ;n C o m p e n u i m f balances and S h o r i - T e t m Borrowing 

J40 ; t v r f i n i c m e n t s * i i ; lit 

2-15 .;,i Sc|CjrjluMi ol Oi'tMhoMin^s K- lu i vn R,siil Pr..fH'rts .in.t 

J IO :t. Equipment < I0 nu 

.11 OA •0 Transaclions Between Respondent a.id Companies nr 

Persons A fn i ia ted w . i h Responden: lor Services 
IW) ,11 Received or Provided 7^ 

Ml leafe Operaied al Close of > ear '110 ' 4 

HJ 14 Mi lea |e Owned but Not Operaied by ResponJeni al 

Ctost o r Year t d l It 

JJ.1 IS Miles o l Road at Close o f Year—By .Stales and 

JJO tft Territories tSingle Tracki lEor O ihe r Than Swiict i in i i i n J 

Te im ina l Companies i 'o: th 

uo 17 Changes D u r i n g l t i t Y ta i - 0 * 

Inventory o ( Eou ipmenl n i l M l 

.t42 IK t ' n i i Cosl o l Equipment Inslai led D u r i n g ihe V ear T i l l s Htt 

Tracit a r d TrafHc Condi t ions ' 2 0 ti­

)S0 40 Ties Laid in Reptacemeni 

Ties l a i d in Add i l iona l Tracks and in New Lines ..nd 

' ' ; t tiil 

J51 41 Eslensions - 1 1 tn 

Rails Laid in Replaeemeni "2J uo 

}^2\ 4 ! Rails I . t i i i i n •Xddiltonat Ttaclts and m New Lines and 

Et iens ions '24 Ul 

J<2B 41 Weighl of Rail u,' 
411) 45 Summary o f Track Replacements u l 

a i ; s: Consumpt ion o f Euel by Mot i ve -Power t. inits •<u u l 

Rallroad Operanng Slalislics ttit •* 
4 U n Verif icat ion Mi l 
415 ttfl Memoranda l l l l 

4111 58 tndei , t n : 

G.P.O. JW. 443-592 

Railroad Annual Report R-
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A. SCHEDULES OMH TED BV RE,SPONDENT 

1 Thc respondent, at its nption. may omit pages Irnm this repori provid.-d there is nothing tn repnrt nr the schtdules j ie nnl applisahlo 
2 Show belo-A thc pages excluded and indicate thc schedule numlx-r and ink- in the space pr.ntdeil belnw 
i . 11 ll.l schedules were omitted indicate "NONH 

Page 

23-r.4 
29 
30 

31-33 
34 
3S 
36 
37 
3"] 
39 
40 
41 
42 
43 
44 

145-51 
52 

53-54 
55 

56-57 
58 
59 
60 
61 
62 

63-64 
67-68 
71-72 
73-74 

75 
76 

77-78 
79-85 

86 
(37 

88-89 
90-91 

92 
93 

194-99 

Schedule No 

245 
310 
310A 
330 
332 
335 
339 
340 
342 
342 
350 
351 
532A 
352B 
410 
410 
412 
414 
415 
415 
416 
416 
417 
418 
418 
450 
502 
512 
700 
701 
702 
705 
710 
710S 
720 

721,722 
723,724 

725 
726 
755 

Title 

Workino Capital - Notes & Remarks 
Investmem. & Aidvances Affiliated Comoanies - Conclu(iecl 
Investment in Common Stocks of Affiliated Companies 
Road & Equipinent Property 
Depreciatior. Base & Rates-Owned Used Lease Road & Equipment 
Acc. Depreciation - Owned & Used Poad & Equipment 
Acc. l.i abi l i t y ~ Leased Property 
Deprec. Base & Rates - Improvements to Road & Equipment 
Acc. Deprec, - Improvement to Road 
Notes & Remarks for schedule 342 
Deprec. Base & Rates ~ Road & Equipment Lease to Others 
Acc. Deprec. - Road & Equipment to Others 
Investment in Railway Property 
Investnient in Railway Property 
Instructions for schedule 410 
Railway operating expense 
Way & Structure 
Re:its for interchanged F'eight Train Car 
General Instructions schedule 415 
Supporting Schedule - Equipment 
Supporting Schedule - Road 
Notes arid Psemarks 
Specialized Service 
Supporting Schedule 
Notes and Remarks 
Analysis of Taxes 
Compensating Balances & S/T Borrowing Arrangements 
Transactions Between Respondant & Companies . 
Mileage Operated at Close of Year 
Mileage Owned but not Operated 
Mile of Road 
Changes during Year 
Inventory of Equipment 
Unit Cost of Equipment 
Track and Traffic Conditions 
Ties Laid in Replacement & in New Lines 
Rail Laid in Replacement & in New Lines 
Weight of Rail 
Summary of Track Replacement 
Railroad Operating Statistics 

Transportation 
Capital Leases 

Railroad Annua! Report K 
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B. IDKNTITY UV RfcSPONDKXT 

Answi.rs ii> the qucsiioi s avkcd should Ix- mude in lull, without referentc to dutu returned on ihc torrcspondinj! pajre of previous reports In casc uny chunnes 

ol (hc njturc reierred to unsV-r inquiry 4 on this pu^e huvc luken ptuee during l^^e yeur covered by this report. Ihcy \hoi4l(l hc etpluineJ in full (Jetail 

1 ffHt- in full the vuu I not i r ttf thf rvsfhtmU'U Use thc \f»>rds "The" und 'Compuny' only when Ihey are purls of thc coi)X)rate nume Bc rarcfui to 

''sim^juish rv'iwccn r</itrtn/JHXXK^ ruilvtu\ The corporate narjic should he j.'(ven undormly thrt)U]L!houi ihc rcp«)ri. notably on the cover, on Ihc iitlc pa^c. und in thc 

" VcnlicdtH"! •• ll Ihc rep<irl ts mude by receivers, trustees, u cttminiltce ol bondholders, or individuals otherwise in (josscssion of the ptoperty. slute numes und 

ucts with pveciston U the repttrt ts t»)r a cons<»hdaleJ ^roup. pursuant to Special Permissmti tr<itn the C'onimtssum. Accounting and Valuation Board, indtcale 

<uch filvl on line t helow und I r t the consolidaled froup on pa '̂C 4 

2 ifincorporjiied under i spceiul charier, give dale ofpassuge ofthe act; It under a generul law. give dale of hling cenifieate of organi7ution.s; if a reorganization 

his 'i/.'cn cficctcd, give date t>t reorgani/alion IV a rcccfvcrship iw othcr trust, give ulso date which such receivership or othcr possesion began, h a partnership, give 

d i ' i ! ol forn.ation -a'.nX ulso name% in full of present partners 

.V Stale (K.casion lor thc reorjiani/uiion. whelher by reuson ol loreclosure t>l niorigatic or olherwise. according to Ihc (ittl Give date of organi/alion ol 

original ct-iporaiion and reler lo laws onder which orj:ani/ed. 

I. l-xuci iiurne o( cnmmot; carrier making ihis report Guilford TranspoiJdtion Jiulust.ries-»-Inc-, 

W T B T T g B T " 
OJIC ol incorporulii^n . 

3 U"dcr laws o( whul (iovernmeni. State, or Territory orguni/cd' If more ihun one. nume ull (f in bunkruplcy. give court of iurisdielion and dales 

ol lv}.:inning ol receivership or trusteeship and ol apixiinlinenl ot receivers or trustees . 

- , State of 

4 If the respondent was roorguni/ed during ihc year, involved in u ctmMilidution or merger, or conducted \{s business under u different nurnc. give 

full particulars 

S T O C K H O L D K R S RKPORTS 

^ The res(xtndem is required lo send to lhe Bureau of Accounts, inmiediaiety ujHm prcpurution. Iwo c*)pics of ils lalesl annual report (o slotk-

h>.Iders 

( heck appriipi l.llc IHIX: 

U Two copies are allached to ihiN reptirl 

L l Two copies wil l t v sijhrnillcd , 

(date) 

No amiuj! report i.' vioekholders is prepared 

Uailroad Annual Report R-l 



*4 <live Ihc numes ol ihc thirty security hoioc.'sof ihc rcspondem who. 4t the diiic of (he Imesi clo^tni of ;he iiock bnok or compiidiion of dti of sioekhnlders ul the responcJeni 

(i( wilhm I yciir prior m if.c .itlunl Tilini of Ihis fcpnii». hJtJ ihc highcM vnnng po*cr* m ihe rcspondem. ihowinf for each jdilrcs*. ffie number ot \(i>e% whuh he would hj^e 

h.ld a righl to t.(si i-n ihji date hjiO » mccimj ihcn hc m order, jnd ihc cUssifiCrfiion nt ihc numher ol>*nics m '•hich h< enm led whith rf^peci lo secun:,cs i>cl \b\ him. 

suvh sccuniicH tKing I.1»NSI1H;V1 »S common '.ock. second preferred siock. first preferred stock, ind other scguouts, siaiini m ^ fooinoie ihe n . - . t such other securmes 'if 

loyi (I .my suth holder field m irust. uivc'm a fooinoict t'lc partKuUrs of ihc irusi In ihc case of voimif iru4i agreemenis, give JS supplemenial mformjiion ihe ojmes and 

jddicsscs (i( Ihc t nriy Ijrgcsl holders of ihc voiing trust Lcriincalcs and ihc itmouni of ihcir individual holdings // i/ir i'f( A fumk noi i hncd nr ilw hv '»f snukhnliivrs i ornpi/fd 

ii/iiM MMh vt-ur. \ltiiw sut 11 i/iriiv tri uriiy hoitirrs a\ nf iftr thtsf ftf ihr \ffar 

St.iic ihc p*f ttititic <il Cich sh»»c of stock C o m m o f i . S 

per vOjrc. dchcniurc s lo tk . S , 

C. .OT(N<i P'r A tRS AND F.I.ECTIOSS 

. per sh^re. firsi preferred. per share second o rde f red 

. per sh i re 
each share has 1 vote 7 Sirfic whether nr noi each sh^rc of siOvk h«s the righi 'o one vote, if no i . gi'-'C fu l l parlicuiurs m a foo tno ie^ 

t \ rc vonng oghis nn rpo r imo j l to ho ld ings ' If rtoi. sixtc ).* I'ootnnie the relation beiween holdmg'i and correspnndmg ^ 

Arc vonng nghis dlt»tthcd W) any scturt l ics olhi .r than SlfKk ' 

n^ ngh" . 

I f SO, name m 4 fooinoie each ^ecuruv ')iheT ihan siock 10 *hn,-h wmng nghis j re 

rfiiai hcd '.IS III Ihc close ol ihc year), and stale in dciai l lhe reiai ion heiween holdings and corresponding vonng nghts. stating whether vonng nghis are aciuat or >niingeni. and 

ll cdn lmgcn i . shi iwmg ihc coni ingcnc) 

^ Has ((pjL cl.iss rif issue ot securities any special privileges in ihe c lccuon of directors, irusiees, or ndOigers, or in ihe de iermmanon ol corporaie a tnon h\ in> method ' 

_ If so. dcscfit'e ful ly in ; foomote each «uch d i s s or issue and give a succmci statement showing clearly ihc character and e<ieni o f such 

privileges 

f^ (Mw:^hc d j u ; o M ^ c ^ j ^ c s i dos ing ' ^ ^ ' j ' Q ' ^ ^ ' ^ ^ ' * ' * ' of ihis repon, and 5i«te ihe purpose of such Llostng_ 

7 SlMiCjhi 

ycaf 

I v i i i ing pfiwcr of all security holders o f ^hc resprwi lcni K i h c d^tc of such closing, i f w i thm one year o f t h e daie of such l i l i ng . i f not . s i ne as of ihe ctose of ihe all security holders of- ihc responijcni i i l h c d ^ t c 

.,ol December 31, iWl 
M Slate the l o u t number ot siockhf>ldcfs of tccnrU. as nf the d«te shown m answer to mtjui ty No ^ 

' O a i c i 

Slotkholders 

Line 
No 

1 

N.imc 111 s«su.,t, h..tac. 

lal 

^aafcst n l sctunl , hnW«T 

l » l 

Siymbcf ot vo'c* 

lo whtch 
sccuriiy holder 

WHS cniillcd 

I d 

NLMBt.f* 0) M*r (S t . l . VSSII 111) \ * i r H 
RhSPf.< r TO i t f L RITIf S l>N 

* H t H HAS* l> 
' tut 

-tn 
Line 
No 

1 

N.imc 111 s«su.,t, h..tac. 

lal 

^aafcst n l sctunl , hnW«T 

l » l 

Siymbcf ot vo'c* 

lo whtch 
sccuriiy holder 

WHS cniillcd 

I d 

S l w i t 

' tut 

-tn 
Line 
No 

1 

N.imc 111 s«su.,t, h..tac. 

lal 

^aafcst n l sctunl , hnW«T 

l » l 

Siymbcf ot vo'c* 

lo whtch 
sccuriiy holder 

WHS cniillcd 

I d •ill 

p t t n u t K i 11 

' tut 

-tn 
Line 
No 

1 

N.imc 111 s«su.,t, h..tac. 

lal 

^aafcst n l sctunl , hnW«T 

l » l 

Siymbcf ot vo'c* 

lo whtch 
sccuriiy holder 

WHS cniillcd 

I d •ill ' c l 

1 l l . l 

I I I 

' tut 

-tn 
Line 
No 

1 Timothy 7 Executive 1329 1329 1 

2 Mellon 'ark Drive : 
J "Merrimack .1 

4 

• 
03054 4 

S 

n li 7 E x p c i i t i v p 71 -ZL n 

1 Fink 'ark Drive 
H 'Merrimack H 

1* 03054 •» 
HI 

1 1 

12 

HI HI 

1 1 

12 

Robert W. 191 Post Rd. 71 71 11 

HI 

1 1 

12 Anestis Jestport 12 

1 1 :T 06880 l< 

M 14 

I't Totals 1471 1471 Is 

It' Ifl 

II r 

IN ' d 

If 19 

20 20 

21 / I 

12 22 

2} 23 

24 24 

2't 2.̂  

2f' 26 

27 27 

211 28 

29 

111 30 

K.iilrfiji) Annuiil Hffxifi R-f 
n P A I M i<«'».<;Q9 
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C O M P A R A T I V E S T A T E M E N T OF F I N A N C I A L POSITION - A.SSETS 
1 Dnlljr-, in rhnu..inilsi 

Line 
No 

Cross 

Checl. 
A.:cnunt Title 

IJl 

B ll 'ne'e Jt . Inse 
'-t iear 

i h i 

BalatHe Jt he^iin-
nine nl year 

K l 

LIIK* 

Nn 

1 701 
Current As\et^ 

Cavh 1 

: 702 Tcmp.trjr\ Cd>h lnve^tment^, 61 944 
I 70.' Specul IX'pnvitv 294 •nhi} 

7(U 

AcciHjntv Receivjhle 

- Loiin jnd NOICN 4 

< 70.^ - Interline j nd Other Bj l jnces 5 
6 706 - Cu-,tniTier> IS 
7 707 - Other 7 
X 709. 7nx - Accrued A..cnunt\ ReeeivjtMes M 
9 70(1 5 - ReceivjhlCN lmm A l l i l u l ed Cn.'nojnM.'^ 3385 2807 9 

10 709 < - Le>N. .-Mlimjiice lnr Lncnlleelihle Acci>unt> 10 
11 710. 711. 714 Wnrkine FundN Prepiivment-. Dclenvd Incnmc Tjn Dchiis 1 1 
12 712 Mater ia l and Supplier 12 
1} 7l.» Other Current AN-v-f, 11 
14 TOTAL CLRRE.NT ASSETS 3740 6111 14 

l.< 71.^. 716. 717 
(^her A\st't\ 

Special FundN 15 
16 721. 721 .-̂  ln»eMnK-nt\ and Advances Altil iated Cnmpumes (Schedule 310 i nd 310A) 55594 55515 Ih 
17 722. 72.' Other Inve-.tment', and .-Xdvances 189 21B 17 
m 724 .AlUivhatwes tnr Ne- L'nrealired LIINN isit Nnneurrenl 

.Marketable Eguity SeeunticN-Cr 
IK 

19 7.17. 7.'X Propenv L'Ncd in Othcr th tn Carrier Operatinn Iless Depreciati.ini 

> 1 

19 

:o 7?9. 741 Other Assets 779 768 20 
: i 74.1 Other Delerred Dehits 21 

-»•> 
744 .Accumulated IXjlerred Income Tan Debits 

2.1 TOTAL (3THER ASSETS 56561 56501 23 

24 7.11. 7 . i ; 
Rnad and Equipment 

Road ISchedule 3.M)i L _ , O Q ,̂̂  ^ ,̂ 
24 

23 731. 7 3 : Ei)Uipmenl iSchedule 3.301 L-.39 Cnl. h & h 25 
26 731. 7 3 : Lnallneated Item-, 

26 
27 733 735 Accumulated Depreciaoon and Amtxtizadon 1 Schedules 335, .142. 3311 27 
:8 Net R.iad and Equipment 28 

=' • TOTAL ASSETS 60301 62612 29 

NOTES AND REMARKS 

-4 

Railroad Anr.uai Rep>>n R-1 
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2 0 0 . C O M P A R A T I \ E S T A T E M E N T O F F I N A N C I A L P O S I T I O N - \ S S E T S 

' Di ' l l . i rs in Thngsan i j s l 

L K 

* .> 
Cross 

Check 

Accnun t T i t le 

l a l 

Ba lance at . lose 

»'t year 

I h l 

Ba lance at beg in 

n ine o t year 

L i n e 

•Nn 

1 701 
Current Assets 

C a s h 
1 

- 7 i i : T c m f ^ i . a n Cash I nves tmen ts 61 944 s 

X 703 Spee ia l tX-p. is t ts 294 2360 \ 

4 704 

A c e o u n i s Rece ivah le 

- L o a n and .N .KCS 4 
5 705 - I n te r l i ne and O t h e r Ba lances 5 

6 706 - C u s i . i m e r s h 
7 707 - O h e r 7 
H 709 . 7nK - A c c r u e d A c c o u n t s Rece ivab les 8 
9 708 5 - R c x c i v a h l e s I r n m A , I ' i l i a l e d Compan ies 3385 2807 9 

10 709 5 - Less . .A l lnwanee l o f L 'ncn i lec t ih le A c c n u n i s 10 
11 71P. 7 1 1 . 714 W . i r k i n j : Funds Pa-pav me nts De le r red IncnitK- T a i Deh i ts I I 
i : 712 M a t c n . - - and Supp l ies 12 
13 713 O t h e ' c u r ren t \ s s e i - 11 
14 T O T A L C L R R E N T A S S E T S 3740 6111 14 

15 715 . 716 . 717 
Other Asss'ts 

Spec ia l Funds 
15 

16 7 2 1 . 721 ,5 I nves in i en t s and A d v a n c e s A l t i l i a t e d Compan ies (Schedu le 3 1 0 and 3 I 0 A ) 55594 55515 16 
1, ' 7 2 2 . 72.. O the r I n v e s t m e n t s and .Advances 188 218 17 
IK 724 .AlUnvatK'es tn r Net U n r e a l i z e d Loss n n N n i K u r r c n i 

.Marke tab le Equ i t v S e c u r i t i e s - C r 

18 

: 9 7 3 7 . 7.1X P r n p e n y L s e d in O the r than Car r i e r Opera t ino t iess D e p r r c i a t i n n i 19 

20 7.19. 741 O t h c r Asse ts 779 768 :o 
21 743 O the r D e f e r r e d tX-h i is 

21 
ss 744 A c c u m u U t e d [X- le r red Inco iTK Tax Debi ts s-t 
23 T O T A L O T H E R A S S E T S 56561 56501 23 

24 7 3 1 . 732 
R o a d and Et tutpment 

Road I S c h e d u l e 3.10) t - . W C n l . h & h 24 
25 7 3 1 . 7 3 : E q u i p m e n t i S c h e d u l e 3.301 L - 1 9 C n l h & h 

25 
26 7 3 1 . 7 3 : L ' na l l iKa ted I tems 

26 
27 7 3 3 . 735 A c c u m u l a t e d Dep rec ianon and A m o n i / a a o n l S c h c d u l e s 335 . .142 15 l i 27 
28 Net R o a d and I : q u i p m e n t 

28 

29 • T O T A L A S S E T S 60301 62612 : 9 

N O T E S A N D R E M A R K S 

•* 

Ratlroad Annual Repun K-l 
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200. COMPARATIVE STATEMENT OF FINANCIAt POSITION - EXPLANATORY NOTES 
fDollars m fhoosands) 

Thc mitcs listed helow r̂c provided (u disclose supplementary intoiTnationon matters which have ait tmporiant effect on the financial condition of the carrier. 
Thc '.urrtcr shall give Ihc p t̂nicular* culled lor herein and where there is rnnhing to report, mscn the word "n^me', and in uddittfMi thereio shall enter in sepuraie 
notes with suilable particulars otticr mutters involving matcnai anHHjnis ol ihc thafi»ctcr commonly tiisclosed in rmancial sutements under gcrserallv accepted 
aeci>untmg and rcptirtine principles, except as shttwn m trther schedules This includes statements explaining 11» service micrruption insurance policies and 
itSi. ating Ihc ansount 'fvicntntty lo which resptmdent wtll bc entitled fur worti s(4ippagc tosses and thc mammum amount ot additional premium resptindent 
may bc obhgafcd to pay in the event such losses jrv sustained by irthcr railroads. t2) paniculars concerninc obligaiitms tor st<»ck purchase options granted lu 
otiicers umJcmphiycx's. and( M what enines have bcvn made forfici income or relained income restricted under provisions ol mortgages and olher arrangements 

I AfTHKini festimaied. it necessaryl ol net irKtiriK or rctairKd inctimc which has to be provided lor capiiul expenditures, and for sinking and othcr funds 

pursuant lo pniviMons ot reorgani/alHHi plans, mongages. deeds ol trust, or other contracls , None 

2. Kstimated artMHint of luiurc eamings which can he reali/cd belorc paying f-edcral ineof?K taxcvtKcause ol unused and avuiluble net opcratiiig loss 

carryover IHI January I o( ihc year following (hal tor which tbc report is madc ^ 1 y 0 0 0 / 0_00_ 

1 (at Kxplain ihc procedure in acctHjnimg for pension funds and recording m tbc acc(H»us the currem and pa*t service pension costs, indicaiing whether or 
r-. cKisistct w.,11 the- prmr year N O t A p p l i c a b l e N / A 

th! State amount, it any. represeming the excess stl the actuartjily computed value t»t vested benelils over the tiHal ol the winsivm tund .11 t n e ^ ^ i i 

I t l Is any part ol pensum plan lurKlcd' Spccily Yes No _ 

t l i 11 tunding: is by insurance, ^tvc nanw ot insunn): compuny . 

II funding IS by trust u(£rucmcni. list irusiects) 

N/A 

Date nt trust a):rcei7K-nt nr lalesl amendment 

11 respontjeni is alfiliated in any way with the trustcxisi. explain alfiliatinn: 

Idl List all'ilialed companies which are included in the pensinn plan luiidin;.' acreement and descnbe basis lor alltieatin{; charges under the aitreement 

N/A \ 
tel t i l Is any pan ol thc pensinn plan lund invesled tn stnck or mher securities nf the a-sponUent or any ol iis alTiliairs ' Specify 

Ycs No N / A 

11 yes. (tive nuniher ol the shares for each ela.ss nf slnck nr nther security: 

ti l l Aa- vininj! nithts attached In any secunues held by the pensinn plan ' Specily Yes No II yes. who determines hnw stnck 

voted ' 

4 Slaic whether a segrcjiated onlitical lund ha.s been CMablished ai. pmvided by ifn; Federal Eleeiiun Campaign Acl of 1971 118 U S C 6101 
Yes N.1 J L 

5 lal The anniunl nl emplnyen. cimtrthulinn In emplnvee sl<K-k nwnership plans fnr the cu.reni year was $ N O t l S ^_ 
thl The an»>uni nt investtTK-nt tax eredit used in reduce current incnmc tax expense resulting: tnim coninbutinns tn qualilied employee stoek ownership 

plans i.ir the current year was i NOHG 

6 In releienee tn Dieket Nn 37465 speeilv the tolal ani'iuni of business enienjinnieni expenditures charged tn the n.in-.iperatine expens..- jccnuni 

<• N/A 

Continued on followtnc pace 

R;;tlrojd Annual Rept)r R-l 



Road In i l ia l i G u l l f o r c J Year 19 8 7 

JOO. COMPARATIVE STATEMENT OF FINANCIAL POSITION - EXPLANATORV NOTES 

7 Give panicularx wuh respecl to coniingenl aisels and liabilitiei al the close of the year, tn accordance with Inslruelion 5-ti in Ihe Untform System 

nf Accounts for R&ilroad Companies, thai are nol teflecied in Ihe amounu of the respondenl. 

Disclose the nature and amounl of contingctKy I lu l is matenal. 

Examples of coniingenl liabilities arc itenu which may become obligaiions as a result of pending or threatened liligalion, assessmenis or possible assessments 

of additional uxes and agreements or obligations to repurchase secuniies or propeny Addilional pages may be added if more space is needet' (Explain 

and/or reference -,o the following pages.) 

la l Ciianges in Valuation Accounls 

8. Marketahle Etjuity Secu'::ic<. 

Cosi Matkct 

Dr. (Cr) 

to Income 

Dr IC r l to 

Stockholders Equiiy 

(Curren i Yr l C u r r t n i Porlfolio N//> 
as of / / 1 NoiKurrent Portfolio ; N/A j s 
(Previous Yr.) ^ Cuirent Porlfolio ^ ^ N/A 1 N/A 

as of Noncurrem Portfolio N /A N/A 

lb ) At gross unrealized gains and losses periaining to marketable equity sc-unties were as follows: 

O d i i i Lossei 

Curreni 

Noncurrent 

(c l A net unrealized gain (loss) of S_ 

The COSI of securities sold was based on the . 

. on Ihe sale of triarkelable equiiy securities was included in nel income fof _ 

(meihod) cosi of all the shares of each secumy held at l ime of sale. 

(year). 

Significant net realized and net unrealized gains and losses arising after dale o f the financial su iemenis bul prior lo Ihe f i l ing, applicable to 

marketable equity securities owned al baUnce sheei dale shall be disclosed below: 

NOTE / ( d l l c ) Balance shcel dale o f reponed year unless speeifled as previous year. 

Q.RO. JM. 493-Sn 
Ri i l road Annual Repori R-l 
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200. COMPARATIVE STATEMENT OF FINANCIAL POSmON-EXPLANATORY NOTES-Cooclud«f 

NOTES TO FINANCIAL STATEMENTS 
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16 R.iad Inil.als: G u i l f o r d Year 19. 87 

210. RtSLlLTS OF OPEKATIONS 

IDollars m Thnusandsi 

1 Disci.ise the requested inl.ir'iiatm.i Utr Ilut respnndent penaining to the 
results ol operations lnr the year 

2 Repnrt iiHal operating expenses Irotn Schedule 4l0ol this repon Any 
disparities in expense amounts shown in this sehedule and expense amounts 
reponed in .Schedule 411) must he lully explained nn page 18 

1 List dividends Inini invesinierits accnunted I.ir und'.-r the c.ist methoO nn 
the appropriate line No 19 lor Account No 513 "Dividend Income ' List 
dividends accounted lor by Ihc equity method nn the appropriate divulend lirK-
No. 2 i ".der Ihe "Income from Afril.aied Companies" subseciior of this 
schedule. 

4 All c.inira entries hereunder shnuld bc indicated tn parenthesi 
5 CroM-check.* 

.Schedule 210 
Line IS. cnlumn (bl 
Une 47 plus 48 plus 49, column (b) 
Line SO, column (b) 

Line 14. column tbl 
Line 14. column td) 
Line 14. coluinn tel 
Line 49. column lbl 

Schrdule 210 
Une 62, column (b) 
tine 63, column (b) 
Une 64, column (b) 

Schedule 410 

Line 620. column ihi 
Line 620. column if) 
Une 620. column lg) 

l.tnc 
No 

Cross 
Cheek 

I lcm 

la l 

Amount lor 
cunc-ni year 

tb) 

Am.iunt ftir 
prece Jing year 

:c) 

Frcighi-rclaied 
revenue & 
expenses 

Id) 

Passenger-related 
revenue & 
expenses 

<el 

Line 
No 

1 

ORDINARY ITEMS 

OPERATING INCOME 

Railway Operaling Incnmc 
1101) Freighl 1 

2 (102) Passenger 2 

3 t l 03 ) Passenger-Related 3 

4 (1041 Switching 4 

5 1105) Water Transfer, 5 

6 1106) Demunagc 5 

7 (1101 Incidental 7 

8 (121) Joint Facility-Credit 8 

9 I I 2 2 I Joml Factlity-Debii 9 

10 1501) Railway operaling revenues lExclusivc of transfers 

Iron) Government Authoriiics-lines 1-9) 10 

I I (502) Railway operating rcvcnlics-Transfcr. from Government 

Authorities ittt current operaiions 11 

12 I503i Raiiway operating revenues-Amonization of deferred 

lransler> from Govemment Authorities 12 

13 T O T A L R A I L W A Y OPERATING REVENUES Ilines 10-12) 13 
14 * 1531) Railway operating expenses 14 

15 * Net revenue from railway tipcralitms None None 15 

16 

OTHER INCOME 

(506) Revenue Inmi prnpert) uscd in iHher than carrier operations 16 
17 (510) Mtscelianeous rent iiicurnc 270 557 17 

18 (512) Separately operated ..rop-.-ntcs-Prnfil 18 

19 (5131 Dividend Ineonw icost methtxl) 27 14059 19 

20 (514) IniercM Incomc 64 78 20 

21 1516) Incomc from sinking and other funds . I . . ' 21 

22 (517) Release o l preniiuins tin funded debt 22 

23 (518! Reimbursemenis received under conlracu and agreemenis - . ,: 23 
24 (519) MiscellaneiHis itKonie 3 22 24 

25 
Inconie from alTiIiatctl companies 519 

a. Dividends (equity mtlhod) 25 
26 b. Equily in undisinbuled eamings (losses) 26 
27 T O T A L OTHER INCOME (lines 16-26) 364 14716 

',';•.'..'.;.• " 
27 

38 TOTAL INCOME (lines 15. 27) 364 14716 J.t . t - f . . , - t. 
1 

27 

29 

MISCF.LLANEOUS DEDUCTIONS FROM INCOME 

(534) Exjpenses of propeny used in oihei Ihaii^camer operations 

(544) Miscellaneous taxes 

-: ^; .y • , . t • .--

'''Z'ZZ'Z--k^i 29 

30 

MISCF.LLANEOUS DEDUCTIONS FROM INCOME 

(534) Exjpenses of propeny used in oihei Ihaii^camer operations 

(544) Miscellaneous taxes 30 
31 

_32_ 

(545) Separalely operaled propenies-L'>ss •iitir^'-'tt'^-r-.ti-'i-T-

- -••."::.:.-••• 
31 31 

_32_ (549) Matnicnance of inveslment orf^antzalion 32 

J3_ (550) Income Transferred under coniraca and agreements '-'•..* ^"-;,'(;'.-;iC..-c. •.•^,".-^-t:-t-M 33 
34 

35 

(SSI) Miscellaneuus income charges 1864 2117 U.-u^li.-su 'ti -*^i 1-- ••- ..i -l 34 34 

35 (553) Uncollectible accounis 1 

,•---.-, .): 
35 

36 T O T A L MISCELLANEOU.-, DEDUCTIONS (lines 29-33) 1S64 2117 :.. - , *t\ 36 
37 Inrome available for fixed charces Oi l** ' 28, 36) (15QQ).J 12599 -.<:'-vi'.w)i 37 

Q.RO, JKt. 483-S92 
Raiiroad Annual Repon R-l 
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210. Rf:si;LTS OF OPERATIONS-Conlinued 
IDollars in Thousandsi 

1 in 
S,' 

c ( r»ix 

( hec 
! Item 

ki 
•\mnunt tnr 

current year 
l b l 

1 Amnunt tor 

f preceding sear 
{ ICl 

Line 
No 

38 

1 FIXED CHARGES 
1 i546i Inleresl on tunded deht 

tal l-ixed inlerest not in delault 3063 3163 38 
19 th l Interest in defaull '9 
4(1 1547) Inlerest on unlunded deht 40 
41 IS4KI Amoni/at ion ot diseount on lunded debl 41 
42 TOTA L Fl X E D CHA RGES t lines 38-411 j063 3163 42 
41 Income aller hxed charges t l ino 37. 42) (4563) 9436 41 

44 

OTHER DEDUCTIONS 

t546i InteresI nn lunded deht. 

K l Cnntineent interest 44 

45 
UNUSUAL OR INFREOUENT ITE.MS 

i5^Si Unusual nr inirequent Hems tdchiti eredii 45 
46 1 Income ll.nssi tmrn ennlinuing npe'ialinns llxrinre inenrTK' laxesi (45G3) 9436" 46 

47 

PROVISIONS lOR INCOME TAXES 

'^56 i Inenme I.ues on nrdinary incniiK' 

la) Federal income uxes 47 
,tx (b) Slale income uxes 

4K 
49 (c) Other income uxes * 49 
.̂ t) i557l Prnvismn lnr delerred laxes 

SI 
51 TOTAL PROVISIONS FOR INCOME TAXES lltnes 47-501 

52 • Income Irnm continuing operaUons times 46-51) (4563) 943F1 

53 
DISCONTINUED OPERATIONS 

1.̂ 601 Income or l<r,s Irom operations of disconunued segments t levs applicable income taxen ol S i ! 53 
54 1 S62i Gain or l<«,s on disposal ol disconunued segments t levs applicable income i.txes of S 1 I .14 
55 Income beiore extraixdinary items thnes 51 * 53 + 54) (4563) 9436 1 55 

56 
EXTRAORDINARY ITEMS AND ACCOUNTING CHANGES 

157111 Extr jordinjrs items iNei l j 56 
57 i59<li Income taxes nn extranrdinarv itetns -*' S7 
58 |591) Provision tor dclened Ijxes-Extranrdinars items 1 SK 
59 

( 
TOTAL EXTRAORDINARY ITEMS times 56-581 19 

60 ' 
- f 

t .^92i Cumulauve ctlect nl changes in accounting pnnciples 1 less applicable tax olS i 60 
h i Net income tl..».sMllne^ 55 59 -1-601 (4563) 9436 " 61 

62 

Reconciliation ot net ra.lway operating inconk- iNRfJI l 

Net revenues Irom railwav operations None None 62 
63 *'56) Income taxes on ordinary income t - 1 

64 ! * 5571 Provision lor dclened ineome taxes I - l 
64 

65 Income lmm lease ol road and equipment 1 — 1 
61 

66 Rem lor le.ised rnads ,ind equipment i - i 

67 1 1 .N'et r i'iw.iv npe'raiine incnme tl.issi r'I(.Jiiii Nunu " 

4 

Kj i t f iv jd Annual Rep^iO R 
Q.RO. Jkt. 4aa-592 
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Road Inilials: Gui l ford Year 19. 87 19 

220. R E T A I N E D E A R N I N G S 
(Dollars in Thousands) 

I Show below the items of Reiained Earnings Accounts of the respondenl for Ihe j'ear, classified in accordance wi th the Uni form System 
o f Accounts for Railroad Companies 

2. All contra entnes hereunder should be shown in ptrenliietta 
3. Show under " Remarks" die amounl of assigned Federal incotne tax consecjuencc* for Accounts 606 and 616 
4. .Segregate in column (c) all amounls applicable to the equity in undistr ibuted earnings (losses) of afTtliaied companies based on the 

equity method of accounung. 
5 Line 3 (iine 7 if debil balance), column (c), should agree with line 26, co lumn (b). Schedule 210 The tou l of columns lb) and (c) . lines 

3 and 7. should agree with line 61 column tb), Scheoule 210 
6. Include in column (bl only amounls applicable to retained e a m n p excluaive of any amounis included in cc>lumn (c) 

Lint 
No. 

Cross 
Check 

1 

! Ilem 

1 
i 

Rewined 
earning: — 

Unappropriated 

(b) 

Equity in undis- Line 
tributed earnings | No 
llossesi of afTil­
iated companies 

(c) 

Baiances al beginning ot year 5 4143 S 1 

2 

3 

(601.5) Prior period adjuslmenls to beginning reuined earningti 

j CREDITS 

1 1602) Credil balance transferred from incorne 
(4.563) 

} 

4 ! 1 (603) Appropriations released 4 

5 , (606) Other credits to retained earningj s 

1 

i * 
TOTAL (4563) b 

1 
! 7 

DEBITS 

(612) Debit balance transferred from income 

« (616) Olher debits to retained earnings 8 

1 ' (620) Appropriations for sinking and other funds 9 

I to ' 1621) Approprialions for other purposes 

• 
10 

I I (623) Oividends: Common stock 11 

12 Preferrei! stock' i : 

i TOTAL 0 13 
1 

: Net increase (decrease) during year (Line 6 minus line 13) (4563) 14 

i " Balances at close of year (I ines 1, 2 tnd I*, (120) 15 

i 16 1 Bniances from line 15(c) N/A 16 

! 1 > 1 Total unapproprialed retained earnings and equi'y in 
undistribuied earnings (losses) of afTilialed companies at end 

(798): of year (420) 1 NA 1" 

.«! 1797) Total appropriated relained earnings IS 

19 Crediu during year S 19 1 

i Debits during year S ;o 
1 21 Balance at Close of yetr S 

22 
Amounl of assigned Federal inconic ux comcquences: 

Aecounl 60* * . . 

23 Aecount 616 $_ 1 

V m r dividends have not been declared on cumulative preferred stock, give cumulative undeclarea dividends at bc|inntn| of year and end uf year 

Railroad Annual Report R-l 

O.P.O. J M . 4 8 ^ 3 9 2 
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o 

IJO. C A P I T A L S T O < : K 

PART 1. C A P I T A L S T O t K 
(tXiUais tn Thousandsi 

1 Disclose in column (.) the paniculars ol the vanous issues of capital sloek of Ihe respondem disiinguishing separaie issues of any general class, tf differeni m any fesoecl 
I Present in column (b) the par or strtted value of each tssue If none, so stale r t~ 
3 l>isclose in columns (c). (d). l o and t f i thc required i.iformaiion conccnung the number of shares au ihon«d. issued, tn treasury and oulstanding (or the vanous issues 
4 ^" f •hep«' rpose^of thts lepo^,capi ta ls t ixkandot lxrsecur i t i tsarec.>nsidcrcdiobenominal ly is^^^ 

..herwise placed in sotne special funt^ o l ihc respondent TTiey are constdered to be actually tssued when sold to a bona ftde purchase, who holds Ihem free f.om conlrol b y T e respondenl A» . ^ u n et?c uany f sued a,^ 
«. reacquired by or for the ,esp.indeni are cons.tlered lo he actually oulstanding If reacquired by or f . i , the respondent, and no, canceled m reitred. ihey are c t H i s i d e r e d V ^ L m . n T y i L s t a i i m g 

Une 

No 

Number uf Shares Buok Value at End o l Year 
Une 

No Class of Siock Par Value Auihori/ed Issued In Treasury Oulstanding Outstanding In Treasury 
Line 

No 
(ai (bl t o td l IC) 10 Ig l Ih) 

Line 

No 

1 Common 1 , 
2 ill W / it 1 

3 

4 Preferred 

5 

6 

7 
7 

8 
8 

9 
9 

10 TOTAL 1 10000 1471 1471 1 10 

PART 11. S U M M A R Y O F C A P I T A L S T O t K C H A N C E S O U R I N t i V E A R 
IDollars in Thousands) 

1 The purpose of this pan is to disclose capilal slock changes dunng the year 
2 Column (a) prcscnls the items to be disclosed 

3 Cuiumns (b), id ) and ( 0 require disclosures of the number of prefened, eommon and Ireasury s i ' x k , lespeciively. applicable lo the items presenied in column la). 
4 Columns (c). (el and (g | require lhe applicable disclosure of the bouk values of prefened, co,niTiun and ireasury stuck 
5 Disclose in column ih) the additional paid-in capital r ra l i /ed from changes in capital stock dunng year 
6 Unusuai circumsuttces ansing front changes in capilal sHKk changes shall be fully explained m fouinuics to this stheuule 

Prefened Stock Common Sluck Treasury Sloek 

Line 
No 

i lemt Number of Shaies Anmunt 

t 
Numher u l Shares 

Amuuni 

S 
Number of Shares 

Amuum 

t 

Additional 

Captlal 

S 

Lir.« 

No. 

(al (b) (C) Id) le) 10 I D Ih) 

I I Balance at beginning of year 1471 1 15243 I I 
12 Capiu l Sluck Sold' 12 
13 Capiu l Slock Reacquired 13 
14 CapiUl Sluck Canceled 14 
15 IS 
16 Payment o t Stock Prev ious ly .Issued 1471 1 20 16 
17 Balance al close o/ year .:\ 17 

'By fooinoie on page 17 siaic the purpose o,' thc issue and auihoniy 



Road Initials 
Gui l ford 

Year IV„ 87 

240. STATEMENT OF CHANGES !N FINANCIAL POSITION 
iDollars in Thousands) 

(five thc inlormaiion as requested concerning Ihe MHjrce and application tit funds during; the year hunds tor thc purpose of this schedule shall include all assels 
ut tinancial a-soc.tcsevc /w^th a transaction may mtt dirctt lv at Icct cash or wmkiny capital K K C uample. the purchase of property incuchanjic lor •.hares of 
stiicU or hcnds would ht; ..i application ol lunds lm investment in pniperty pnividcd by 0 c issue of secunties Sources and uses ol f jnds should be individually 
disclosed, t-or ciiamplc. iHillays tor fixed assets should ntH he rf:portcd net of retirements 

Lint 
No 

Cn>ss 

Check 
Descnptitm 

l«) 

CuTent year 

lb) 

Pnor year 

IC) 

Line 

No. 

1 

SOURCFS at- WORKING CAPITAL 

WiHi in^ capMal provided hy opcrai >ns 

Income ttms) from continuing operaoons (sch 210 line 52) (4563) 9436 1 

2 

Add c«penM.*s not requinnit! ouilay ol worfcing capiliil; tsubtmcl) crcdtts not trencmtinf wiwtiny capital 

Li»ss (jjain) tm sale *>r dispir 1 ol tangible pfi)pcriy s 

1 Ueprceiatitin and amont/ati n expenses 3 

4 Net increase (decrease) in deferred income taxes 4 

5 Net decrease imcreasc) in parent's share of subsidiary's undislributed tncoriK f*)r (he vcar 5 

6 N».*t increase (decrease* in noncurrent portion t»l estimated liahilities 6 

7 Othcr (spccily) 7 

8 8 

9 9 

1(1 10 

1 1 I I 

12 TOTAL WORKING CAPITAL FKOM CONTINUING OPERATIONS (4505) 9494 12 

13 

Add funds t^eneratcd by reasim td discontinued i>pcrations. extraordinary iienr.s. 

and changes in aceounttnj! principles 13 

14 TOTAL Wr)RKING CAPITAL FROM OPERATIONS • (4505) 9494 14 

15 

WtK i in^ capital trtim s«»urccs iHhcr lhan operating: 

Prnceeds from issuance ol lony-lerm liabilities Il­
16 Pn»cc*eds from salcdispi^siiion of carrier operating pn»pcrtv lh 

17 Pnicecds irom salc/disposiiion of other tangible propertv 17 

18 Prtvcccds from saleV repay ment ol investments and advances 2294 (4891) 18 

19 Net decrease in smkinjE and t>iher specul lunds 19 

20 Proceeds Irom issue ol capital sttick 2C 20 20 

21 Other (specilyl 21 
-t-t other- - Net (62) (266) 22 

21 23 
24 24 
25 25 
26 TOTAL WORKING CAPITAL I-ROM SOURCES OTHER T H A N OPERATING 2252 (5137) 26 
^7 TOTAL SOURCES OF WORKING CAPTIAL (2253) 4357 27 

Railmad / n n u a l Repon R-l aP.O.JM. 4S3-592 



Road Inilials: G u i l f o r d Year I 9 _ a 2 _ 

240. STA itMENT OF CHANGES IN FINANCIAL POSITION-CoitcliHied 
(Dollars in Thousandsi 

Luw 
No 

Ctoss 
Cheek 

Desenpiion 

(a) 

Current yci.-

lb) 

1 Prior year 

1 Id 

Line 
No 

28 
APPLICAnON OF WORKING CAPIT,* L 

Ainount paid to acquire/ielite long-tenn liabiliiies 28 
29 Cash dividends declared 29 
30 Purchase pnce of camer ofierating prciperty 30 
3! Purchase pnce of wlier tangible propeny _3J_ 
32 Purchase pnce of long-leim invesimem and advanees 53r~^ 32 
33 Net increase in sinking or other special funds 33 
34 Purchase price of actfuinnj treasury slo>;k M 
35 Other (specify): 35 
36 Othp - r - N e t 118 670 36 
37 Increase, i n Receivables - A f f l d Caipanies 578 413 37 
38 

38 
39 

39 
40 

40 
41 

41 
42 

42 
43 

43 
44 TOTAL APPLICATION OF WORKING CAPTTAL 696 1622 44 
45 Net increase (decrease) in working capitat (2949) 2\'3b 45 

NOTES AND REMARKS 

Railroad Anniul Repott R-1 
Q.P.0, JM.4«3-S»2 



Road Imtials G u i l f o r d Year 19. 87 

G E N E R A L LNSTRLCTIONS CONCERNING RETURNS IN SCHEDULES 310, JlOA 

I Schedule '10 should give paniculars nl stocks, bonds, other mcured obligations, unsecured n.ites jnd investment advances nf affiliated cnmpanies held 
bs respsind-m at close ot year Als<i. disclose the investments made, disposed ot. and wntten down dunng the year and the applicable dividends and interest 
tredited to ineome as a result ol ihose investments They should exclude secunttes issued or assumed by nespondent For definition ol affiliated companies, see 
lhe rules governing Atcnunl No 721 Investments and advances, affiliated cumpanies.' in the Umlonn System of Accounts lor Railroad Companies 

2. List Ihe investments in the following order and show a total for each group and eath tlass of investments by accounts in numeneai order 
IA ) Stocks 

111 Camers-active 
(2l Camers-inactive 
(3> Noncamers-active 
14) Noneamers-inactive 

IB) Bonds lincluding U.S. Ooveminent Bonds) 
(C) Other secured obligations 
i D l Unsecured niMes 
(E) Inveslmenl advances. 

3 The subclassification of classes i B l . tC) . iD ) . and lE l should be the same as thai provided for class tA) 

4 T h e kinds of industry reprtsemed by respondent s investments in the set unties of other eompanies sh.Mjl.1 lie shown by symbol opposite the names nf the 
issuing corporations. Ihe symbols and industnal classitieattons to bc as follows 

Symbol 
I 

II 
lil 
IV 
V 

VI 
Vll 

VIII 
IX 
X 

Ktnd of Industry 

Agncul luir . forestry, and fishenes 
Mining 
Construction 
Manufactunng 
Wholesale and retail trade 
FinaiKC. insurance, apd real estate 

Transportation, communications, and mhet public utilities 
Services 
(jovernment 
A l l other 

5 By camere. as the temi is used here, is meant companies owning or operating railroads, facilities auxiliary thereio such as bridges, femes, union depols 
and Olher terniinal lacilities. sleeping cars, parlor cars, dining cars, freight cars, express service and lacililies. electric railways. hig;r*ay motor vehicles 
steamboats and other manne iransponation equipmcnt. pipe lines lolher than those for tninspunation of walerl. and olher instnimentalities dev.Med to the 
iransponation ol penons or propeny fiir hire Telegraph and lelephone compantes are not meam to be ineluded. 

6 Noncarner eompanies should, for Ihe puipose of these sehedules. include telephune companies, lelegraph c.impanie ,. mining eompanies manufacturing 
companies, hotel compantes. etc Purely holding companies- are to be classed as noncarner companies, even ihough lhe secunues held by sueh companies are 
largely or entirely those issued or assumed by camers 

7 By an active corporation is meant one which maintains an organization for operaitng p,-openy or administering us financial alfairs. An inactive cotporalion 
IS one which has been practically absorbed in a controlling corporation and which neither operaies propeny nor administers its financial affairs: if it maintains an 
organization it does so only for the purpose of complying with legal requirements and maintaining title to propeny nr Iranchises 

8 Combine, in one amount, investments in which the onginal eost or present equily m lolal assels is less than SlO.OtIO 

9 Include investments in unincorporated emities such as lessee organizations Exclude amoums nomially settled on a turreni basis 
10 Do not meludc thc value of secunties issucd or assumed by respondent 

11 For affiliates which do nol repon lo Ihe Interstate Commerce Commission and are jointly owned, disclose in i.v.,tn.«es ihe name and exient o l conirol o l the 
other controlling entities 

Railroad Annual Repon R-l 
Q.P.0. J l i L4«3-S92 



26 Road Initials: Gui l ford Year 19. 87 

3l«. INVESTMENTS AND ADVANCES AFFOXATED COMFANIES 

1. Give particulars of invesunents in stocks, bonds, othc »cured obligatiotu, uiuecuied iXKes. and invesunenl advances of companies affiliaied widi 
leapondem. included in accounu Noa. 713. -jinking Fiyods"; 716, Xapiul Funda"; 721, "Invesunents »;id Advances AfTiliated Companies", and 717, -Other 
Fuods," 

2. Eoihe* in thia schedule should he made in acconSnace wiih the definilions and general insdsact-on. given on page 18, clauifying dK investmenu by ittearu 
of lettert. flgum. and symbols in colunms (a), lb), ti '.LI. 

3. Ifldkaie by means of an aitiitnry matt ta cb.un (d) ihc- obUgaooa in support of which any socuiily is pledged, mongaged. or otherwise encumbered, 
giving name* and other unponant paiticulars of such obligaliona in focxnotes. 

4. Give totala for each claaa and for eâ h subclau aod a grand uxal (or each accouni. 
3. Enines in columi (d) should tbow dale of matutity of bonds and other evidences of indebtedness, lo case obligationa of the tame deaignation mamre 

aeriaUy, Ite date ia column (d) may bc icpoeted as "Senally 19 u> 19 " Abhreviatioas in conuno. use in siandard financial publication* nuy 

Line 
No. 

Accouni 
No. 

Clas* 
No. 

Kindof 
induatry 

Name of iaauing compaay and also lien reference, if any (include rale for pntfeitrex) 
siocks and bonds) 

Extent 
of Control 

Line 
No. 

(1) (b) (c) «ft (e) 

1 721 (A) Stocks 1 

2 (1) A V I I Boston & Maine Cfcirrx^ration IOO 2 

3 (1) A V I I Maine Cent ra l Rai l road Corporat ion IUU 3 

4 (1) A V I I Maine (General Rai l road Corporat ion 5% Pre fe r red vu 4 

3 (^) A V I I Delaware & Hudson Railwav 100 5 

6 ( 1 ) A VTT Pnrt-1 anti nv^miinal 100 6 

7 (1) A VTT 100 7 

8 ^ • s u b t o t a l (1) A 8 

9 9 

to (1^ A VTT Gili I f o r d A v i a t i o n Corporat ion 100 10 

I I (•^) A Hi i r i snn R'i V P T KRt^tP.e; Tnn 100 It 

12 Y I I ] Pa-i Icjl-pi-r r'/-intr'~>l 'Pf^r-hnnlfvr-i / Tnc 100 12 

13 V I I G u i l f o r d t totor Express IUU 13 

14 VT De]f?wf^rp River Estates lnc 100 14 

13 (3) A V I Pine Tree Corporation IUU 13 

16 T o t a l 721 A 16 

17 17 

18 721 (E) Investment Mvances 18 

19 F VTT i:)(-?laware & Hudson Railway WO 19 

20 Subto ta l (1) E 20 

21 21 

22 (2) E VT H'irl9'Tn Pi''"sr Estat'?'!; Tpr- 100 22 

23 MJi"', R?i-i l e s t f l r r r i n t r o l Tl t^r-hnolqy I n c 100 23 

24 \71 50 24 

23 Tota] 721 E 23 

26 26 

27 27 

28 28 

29 T o t a l 721 29 

30 30 

31 31 

32 32 

33 33 

3* 34 

33 35 

36 36 

37 37 

38 3« 

39 39 

40 —* ' 
40 

Q.P.O.JM. 4*3-593 
Kailioad Anaual Report R-1 



Road Initial.-: ( S u i l f o r d Year I9 8 7 
27 

310. INVESTMENTS AND ADVANCES AFFILIATED COMPANIES-Conllnoed 
(Dollaf n Thousandsi 

be used to conserve space 

6 J f any of 'h* comp««:s includea in thts sehedule are con.rolled by respondem the pereem of control should be shown in eoiumn (e) In ease any <.„ tsanv 

S:"!::!,:̂  " -̂ '-'"̂  - • « " —•—^ "her ;XsTn2 
7 ;. any advances leponed are pledged, give paniculars in a foomote 
9 A Z ^ ' ^ I Z ^ " ! ^ ^ " ' ^ " "^ * " » ' 0 ' « » "«y >* ̂ "-"".ned in one figure 
to w ^ l e ' ^ . f ' " " ' " ' ^ " < * « . - fm^- 'ons .exclusive of am^inis nominally senled on a eunem 
10. Thu schedule should not include secunties issued or auumed by respondenl 

f o J l ^ " " ^ Commet^ Comm.ss tt and « e jointly owned, give name, and extern of coniroi of oiher entities by 

Linel Opening tsalance 
No. 

(0 

10 

12 

13 

13 

16 

17 

21 

22 

26 

2R2Rn 
•18909 

-1200. 

412 
342 

- IZL 

292 

101 

Investments and advances 

Additions 

-14L 

-22-

495 

DexJueiions (if other 
than sale, explain) 

(h) 

Closing balance 

_2a2aQ_ 
18909 

-5041 
12QQ-

539g0 

441 
342 

173 

-LL 
•5.55.19 

Disposed uf: 
profii (leiss) 

<iL_-_ 

-222-

1577 
- S i . 

2024 

Adjustmenls 
Accouni 721 5 

lk) 

O' V idends or 
merest credited 

to inconve 
tl) 

-21. 

J2_ 

TT 

Line 
No 

10 

12 

13 

15 

16 
17 

18 

22 

23 

24 

23 

28 

29 

30 
574 57563 27 

Railroad Annual Repon R-l 
Q,P.O. Jk t 4S3-<»2 



Road Initials: Gui l ford 
Year 19. 87 

JIC, INVESTMENTS AND ADVA,NCES A F F I L I A T E D COMPANIES-Coot inucd 
(Dollars m Thousandsi 

L i re 

No. 

Accc- ml 

N 

Class 

No 

Kind of 

industry 

Name of issuing company and slso lien refereiKe. if any (inelude rate for preferred 

Slocks and bondsl 

Extent 

of Conlrol 

Line 

No. 

I I I (b l (c) Id) le) 
1 1 
2 s 

3 3 
4 4 
5 5 
6 6 
7 7 
8 8 
9 9 

10 
10 

1 < 11 
12 

12 
13 13 
14 

14 
13 

15 
16 

16 
17 

17 
18 

18 
19 

19 
.'0 

20 
21 

21 
22 

22 
23 

23 
24 

24 
23 

25 
26 

26 
27 

27 
28 

28 
29 

29 
30 

30 
31 

31 
32 

32 
33 

33 
.34 

34 
35 

35 
36 

36 
37 

37 
38 

38 
39 

39 
40 

40 

•4 

Q.P,0. JkL 4«3-S»2 Railroad Annual Repoti R-l 



Road Initials: G u i l f o r d Year 19 8 2 
63 

4*0. ITEMS IN SELECTED INCOME ANO RETAINEO EARNINGS ACCOUNTS FOR THE YEAR 
tDollai-s .n Thousand'i 

apptxipnations provided dunng Ihe year, each actount should no. be reponed " ' ' ' l ^ * " " " O , ' * ' P " T « « v If appropnaiions released reflect 

For Accounts 519. Miscellaneous Income, and ̂ 51 Misfellaneous Inrnmr r^.r... ,i .i.-

ex.r«.rdtnary items, descnbe the three larger it.™ in i i i . : l Z : : : , ^ Z o ^ : L V r . : ^ ^ ^ ^ ^ 

Line 
No, 

Account 
No 
tai 

Ilem 

(b) 

.•Prnfp<; ' ; innal FPPC 

OtbHs 

(cl 

K005 

Credits 

(d) 

Line 
No 

Salanps n i r p c t n r ' ^ F p p q ' 
nt.hpr Fxppncipc; 

IT 
320 

23 

MEMORANDA RELATING TO SELEC-TED INCOME AND RETAINED EARNINGS ACCOUNTS 

Railroad Annual Repon R-l 

a.R0, Jkt 4M-592 
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66 Road IniliaK Road Initials G u l l f O r d Year.. 

SO'.. GUARANTIES A N D SURETYSHIPS 
(Dollars in Thousandsi 

1 If the respondent was under obligation as guarantor of surety for the performance by any other corporalion or other association oi any agreemenl or 
obligation show thc paniculan, of each tontract of guaranly or suretyship in effect al Ihe close of Ihe year or enlered into and expired dunng the year 

This inquiry does not cover Ihc casc o l ordinary commercial paper malunng on demand ot not later than 2 years after the date of issue Ilems o( less lltan 
550 lltX) mav hi: shown as one total 

Line 

No. 

Names of all panics poncipally 

and pnmanly liable 

(a) 

Description 

(b) 

Amounl of contingem 

Itabllity 

ICI 

.Sole or )Oint 
contingem 

liability 

(d) 

Line 
No 

, (iui 1 ro rd .and Mam 5 Saf9 Harbor Lease of Road J d 1 

2 f p n t i r a l R i^ i lY -nad Equipment Propprtv nf Mainp 2 

3 rp|f)tr^1 R^ilr'^^H snd i t s 3 

4 ' ^ l l h c 'i H'l 3 r w 2,900,000 J o i n t 4 

5 5 

6 6 

7 Term Loan and Revolvinq Credii 7 

8 r i - * - » J i . l l l l Arrangpmpnt ,5 00,000 Jo in t 8 

9 Kail IWay 

8 

10 10 

11 11 

12 12 

13 13 

14 |4 

15 15 

16 16 

17 17 

18 18 

19 19 

20 20 

21 21 

22 22 

23 23 

24 24 

25 25 

26 26 

27 27 

28 28 

29 29 

30 30 

31 31 

32 32 

33 33 

54 34 

35 35 

.36 36 

37 17 

38 38 

2 11 any corporalion or other association was under obligalion as guarantor or surely forthe performance by the respondent ul any agreement or obligation, 
show the paniculars called for hereunder lor eaeh such contract of guaranty or suietyship in eflect at the tlose of the year or entered into and expired dunng the 
year 

This inquiry does nt 1 cover the case of ordinary commereial paper matunng on demand or n<H later than 2 years after dale of issue, nor does it include ordinary 
surety bonds or undenakings on appeals m coun proceedings 

I tne 

No. 

Finance Docket number, title, 

matunly dale and corKise tlescnp-

iton o l agreement or obligation 

la l 

Names of aii guarantors and sureties 

Ib l 

AtTMwiii contmgeni 

liabili ly of guarantors 

tc) 

Sole or joint 

contingent 

liability 

Id l 

Line 

No 

1 1 

2 2 

J 3 

4 4 

5 < 
6 -« 6 

7 7 

8 8 

9 9 
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«9 

.SCHEDULE 510 SEPARATION OF DEBTHOLDINGS BETWEEN R O A D PROPERTY A N D EQUIPMENT 

IDo l lan in Thousandsi 

The principal use of this schedule is to determine the average embedded rale of debt capital 

I . Detrt OulsMndin« al End of Year: 

Line H Aeeuunl Nu Title Souree 

Balance al 
Ciose of Year 

3 

4 

5 

6 

7 

8 

9 

10 

I ! 

12 

14 

IS 

16 

751 

764 

765/767 

766 

766 5 

••68 

/70 1/770.2 

Loans and Notes Payable 

Equipment Obiigaitom and Olher Long Term Debt due Wiihin 

One Year 

Funded Debt Unmatured 

Equipment Obligations 

Capiul ized Lease Obligations 

Debt in Defaull 

Unamortized Debt Premium 

T o u l Debt 

Debt Directly Related to Ro.»l Propeny 

Debt Directly Related to Et|uip.nent 

T o u l Debt 0-rectiy Related l<> Road & Equipmeni 

Percent Directly Related to Road 

Percent Direclly Related to Equipment 

Debt Not Diiecily Related to Road or Equipmeni 

Road P r r ^ n y Debt 

Equipmeni Debt 

Sch. 200. L. 30 

Sch 200. L 39 

Sch. 200. L. 41 

Sch. 200. L 42 

Sch 200. L 43 

Sch 200. L, 44 

Sch 200. L 46 

Sum L. 1 7 

Note 1. 

Note 1. 

Sum L. 9 and 10 

L. 9 + L 11 

38555 

38555 

(2 decimals) 

L. 10 1- L. I I 

(2 decimals) 

L. 8 minus L. 11 

(L. 12 X L 14) 

plus L. 9 

(L. 13 X L 14) 

pius L. 10 

38555 

I I . Intertst Accured Dur ing Ihc Year: 

Line It Acc wn l No. Tille Source 

Balance al 

Cluse of Year 

17 

IX 

19 

20 

21 •>-» 
23 

24 

25 

26 

27 

.546-548 

546 

517 

ToUl Interesi and Amonization (Fixed Charges) 

Contingent Interest an Funded Deb. 

Relea.se of Premiums on Funded DelM 

Total Inlerest 

Interest Affi l iated Company Debt 

Nel Interest Expense 

Interesi Directly Relaied to Road Prupeny Debt 

Inleresl Direclly Related to Equiptneni Debt 

Interest Not Oireclly Related to Road or Equtpmeni Property Debt 

Interest Road Propeny Debt 

Interest Equipment Debt 

Sch 210. L 42 

Sch. : i G L 44 

Sch I IO , L 22 

Sum of Lines 17-19 

Note 2. 

L. 23 minus L 24 

Note 3 

Note 3 

L 22 - (L 23 + L 24) 

L. 23 t- (L . 23 X L 12) 

L. 24 -t- (L . 23 X L. 13) 

3063 

3063 

Note 1 Directiy relaied means Ihe purpose which the fiinds were used when the debt was issued. 
Note 2. Line 21 inciudes interest on debt in Accounl 679—Accoum Payable; Affi l iated Companies. 
Note 3 This Inleresl relates to delit reponed in Lines 9 and 10, respectively. 
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Road Inilials: Year I9„ 99 

755. R A I L R O A I ) OPERATING STATI.STICS - Concluded 

Linc 
No 

Cross 
Check 

Item tlescnption 

(al 

Freight Iratn 

( b l 

Passenger Irain 

( t l 

Line 
No. 

98 

6 Gross Ton-Milcs (thousands) (K) X X X X X X X X X X X X 

98 6 01 f(uad Lucumulives 98 

6-02 Freight Trains, Crs , Cms . and Cabtxise X X X X X X X X X X X X 

99 6-020 Uml Trains X X X X X X 99 

100 6-021 Way Tratns X X X X X X 100 

101 6-022 Through Trains X X X X X X 101 

102 6-03 Passengc- Trains. Crs , ant! Cnlt 102 

103 6-04 Nor Revenue X X X X X X 103 

104 6-05 T O T A L (lines 98-103) 104 

7 Tons o. Freight llhuusands) X X X X X X xxxxxx 
105 7-01 Revenue X X X X X X 105 

106 7-02 Non-Revenue xxxxxx 106 

107 7-03 TOTAL (iines 105, 106) X X X X X X lOV 

8 Tun-Miles of Freighl (Ihousands) (1.) X X X X X X xxxxxv 
108 8-01 Revenue-Road Service xxxxxx lOS 

109 8-02 Revenuc-lJtkc Transfer .Service xxxxxx 109 

I IO 8 03 T O T A L (lines 108. 109) xxxxxx 110 

111 8-04 iNon-Rcvenue-Road .Service xxxxxx 111 

112 8-05 Non-Rcvenue-ljike Transfer Servi e xxxxxx 112 

113 8-06 TCJTAL (lines 111. 112) xxxxxx 113 

114 H i n T O T A l ^ R E V E N U E A N D NON-REVENUE (lines 110, 113) xxxxxx 114 

9 Train Hours (M) X X X X X X xxxxxx 
i 15 9-01 Rond Service xxxxxx 115 

116 9-02 Train Switehing xxxxxx 116 

117 10. T O T A L YARD-SWITCHING HOURS (N) xxxxxx 117 

11. Train-Miles Work Trains (O) xxxxxx xxxxxx 
118 11-01 Ijoeomotives xxxxxx 118 

119 11-02 Motorca'-s xxxxxx 119 

12 Number of Loaded Freight Cars (P) X X X X X X xxxxx 
120 12-01 Unit Trains xxxxxx 120 

121 12-02 Way Trains xxxxxx 121 

122 12-03 Through Tratns xxxxxx 122 

123 13. TOFC/COFC-Nu. of Rev. Trailers and Containers Loaded and Unloaded iQ) xxxxxx 123 

124 14 Mulli-I.evel Cars-No. of Molor Vehicles leaded and Unioaded ( 0 ) xxxxxx 124 

125 15 TOI C/COFG-No. of Rev. Trailers Picked Up and Delivered (R) xxxxxx 125 

16 Revenue Tons-Marine Terminal (S) xxxxxx xxxxxx 
126 16 01 Marine Terminals-Coal xxxxxx 126 

127 16-02 Marine Terminals-Ore xxxxxx 127 

128 16-03 Marine Terminals-Other xxxxxx 128 

129 16-04 TOTAL (lines 126-128) xxxxxx 129 

17. Number of Foreign Per Diem Cars on Line (T) X X X X X X xxxxxx 
130 17-01 Serviteable xxxxxx 130 

131 17-02 Unserviecabie xxxxxx 131 

132 17-03 Surplus xxxxxx 132 

133 17-04 TOTAL ll incs 130-132) xxxxxx 133 

G.P.O. Jkl. 4ea-592 
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V E P I F I C A T I O N 

The fiirceoini; report shal l tw vc r i r i cd by Ihc oalh o f thc of f icer having conlr t i i o f Ihc accouni ing o f the respondent T t i i * report shall also be 

verif ied by Ihc oalh o f Ihe president or o ihcr ch ief o f f icer o f lhe rcspondem. unless ihc responden! stales thai s-ich tsfftccr has no conl ro l over Ihc 

respondent 's account ing and repon ing 

O A T H 

.State o f 

County o f 

(To bc madc by Ihe . i f f icer hav ing ctmlrn l o f Ihc a t t oun l i ng o l itic respondenl) 

Massachusetts 
Middlesex 

_. makes oalh ami says lhal hc is 

Of 

David A. Fink 
(ln',en hcic name o l the alfianil 

Guilford Transportation Industries. Inc. — 

President 
(Insert here thc offieial Itlle of Ihe affiant) 

llnsert here the exact legal l i l lc ot name of the respondent) 

thai i l is his du ly l o have supc-rvision over Ihe btxiks o f accounts o f Ihc respondent am) lo control lhe manner in wh ich such books are kcp i : thai 

hc knows lha i such books have been kept in g txx l la i lh dunng ihc period covered by this report, thai he knows ihal Ihe cni r ies eonlaincd tn this 

report re lat ing to ac toun l i ng maiu-rs have been prepared in accordante w i th the provisions of the O n i l o r m .System of A t c o u n i s for Railroads 

and other account ing and report ing d i r t t l ives o f Ihis Commiss ion : lhal he believes that all olhet stateitK-nis o l fact t o n l a m e d in this repon arc 

i n j c , ant) ihal this rcpi ir t is a correct and complete staiement. atcurately laken ( m m (he b<Kiks and records, . i f the business and affairs o f Ihc 

abt ivc-namcd responileni dur ing Ihe per iod ot t ime f rom and inc luding 

January 1 , i9_8L, lo and including .JDgcember 31 , i9_87__. I 7 J 
(Lh i f -n -U Z — / • • • / . -

(Signature of affiant) 

Subscr i ix jd and swt i rn l o before me . a _ 
Notary Public 

iignatu 

in and fur Ihe Slale and 

county alx ive named, Ihts 

M y commiss ion c-xpirc 

Use an 
L .S . 

impression seal 

> f j | > ^ ' ' ~ day o f . 

Signaturalof officer authon/ed tn ailministcr oaths) 

S U P P L E M E N T A L O A I H 
(By thc president or other ^hief of f i tcr of the respondent) 

Stale o l 

Coun iy o( 

makes oaih and says ihal hc is . 
(Insert here name of the affiant) (Insert here Ihe official tillc of the affiant) 

O f . 
(Insert here Ihe cx»c1 legal Iillc or .iame of Ihe respondent) 

lhal hc has care fu l l y cxan i inet l lhe forego ing re|xir(: lhal he believes lh ;l al l statements n t tat t t . i i i ia i i i t -d iti Ihc saiil report are i rue , ami lhal ttie 

said rc|Kirt is a cor rcc i and comple te Malcmcnt o f Ihe business ar.J affairs o l the above-nametl respondcni and the o |Kra l ions o t its p r o p c r y 

dur i t t j ! till.- pc r i . x i o f l imc f r o m and inc lud ing 

IM.. to and inc luding -, 19 

Suhscrib<;d atul sworn In Ix-fiire nie, a 

county atxive named, this 

M y t 'ommiss ion expire:, 

Use an 

L.S 

impression seal 

(Signature of affiant) 

in and for Ihe Slalc and 

. dav o f . - , 19 -

(Signature of office- authorized lu administer oalhs) 

Raiiroad Annual Repun R-t 
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MEMORANDA 
(FOR USE OF COMMISSION ONLY) 

CORRESPONDENCE 

OfTice addressed Date of letter 

or lelegram Subject Answer 

needed 

Answer 

Date o( letter 
Flic num­

ber of 

leiter or 

telegram 
Name Title Month Day Yeat Page Month Day Year 

Flic num­

ber of 

leiter or 

telegram 

-

CORRECTIONS 

Dale 

Page 

Autlionty 
Clerk making 

correction 
cot tectio n Page Letter or tele 

gram of - Officer sending leller or telegram Commission 

file numbe' 

Clerk making 
correction 

Month Oay Year Month Day Year Name Title 

Commission 

file numbe' 

Name 

EXPLANATORV KEMAKKS 
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INDEX 

Accumulaied depreciation 
Road and equipment leased 

From others -
Improvemenis to 
To oihers — -

Owned and used 
Accruals-Railway tax -' 
Araiysis of laxes 
Application of funds-Source 
Balance sheet 
Capital stock • — 
Car, locomotive, and floating equipmeni-Classificaiton" 
Changes in financial posMion -
Company service equipmeni • 
Compensating balances and shori-term borrowing 

arrangemenis - • 
Consumption of fuel by motive-power units 
Contingent asseis and liabihties 
Crossties (seeTies) 
I3ebt holdings 
Deprecialion base and rales 

Road and equtpmeni leased 
From oilters 
Improvements to 
To others 
Owned and used 

Eleclnc locomotive equipmeni ai close of year-

Page No 

38 
38 
41 
35 
63 
63 
21 

5-9 
20 

8085 
21-22 

81 

67 
93 
8 

69 

34 
32-33 

40 
34 
68 

Equipment-classified ^'"^ 
Company service 
Floaltng - - •• 
Fretght-if atn cars 
Highway revenue equtpmeni ••• 
Passenger-train cars 

Inventory • 
Owned-Nol in service of respondenl 

Equipment-Leased, depreciation base and rale 
From others 
Improvements lo • -

Reserve 
To others -

Reserve 
Equipmeni —Owned, drpreciation base rates 

Reserve 
Expenses—railway operating 
Extraordinary items 
Federal income taxes 
Financial position —Changes in 
Floating equipment 
Freight cars loaded 
Freight-train cars 
Freight car-miles 
Fuel eonsumed diesel -

Cosl 
Funded debt (see Debl holdings) 
(juaranties and suretyships 
Identity of respondent 
Items in selected tneome and retained earnings accounts -
lnve.siments in common slocks of afTiltated companies --• 
Investments and advances of affiliated companies 

Railway properly used in iransiwriaiion service 
Rosd and equipmcni 

Changes durtng year -
Leased properiy-improveriients madeduring Ihe 

year 

81 
84-85 
82-8> 
84-85 
80-81 
80-85 

80 

34 
37 
38 
40 
41 
34 
35 

45-53 
17 
63 

21-22 
84 85 

96 
82-83 

96 
93 
93 

66 

65 
30 

26 29 
42-43 
32-33 
32-33 

32-33 

Page No 
Leases 
Locomotive equipment 

Electric and other *^ 
Consumption of fuel diesel 

Locomotive unit miles ™ 
Mileage-Average ofroad operaied 

Changes durtng the year 
o r main tracks 
Of new iracks in which rails were laid 
Of new tracks in which Itcs were laid 
Of road consliucted and abandoned 
operaled si close of year 

By Stales and terrilories 
Owned and not operated at close of year 

Miscellaneous items in retatned income accounts for the 
year 65 
Motorcar car miles — '**' 
Motor rail cars owned or leased 81 
Netincome " 
Oalh 100 
Operatingexpenses (see Expenses) 

Revenues (see Revenues) 
Slalislics ISee Statistii s) 

Ordinary income ' * 
Privaic line cars loaded 

97 
Pnvaie line cars empty 
Rails 

Latd in replacement **** 
Charges to operaitng expenses 

Additional iracks, new lines, and extensions " 
Miles of new track in which rails '*ere laid 
Weight of 

Railway—Operating expenses 45-53 
Railway—Operaling revenues • "* 
Results of Operations - " 
Retained income unappropriated— 

Miscellaneous tt,;m5 in accounis for year 
Revenues 

Freighl ' * 
Passenger -

Road and equipmeni-Inveslment in 32-?3 
Improvtmenis lo leased propeny ^2M 

Reserve "* 
Leased to others— Deprectatton base and rates '**' 
Reserve ^' 

Owned-Depreciaiion base and rates ^ 
Reserve 

Used —Depreciation base and rates ^ 
Reserve 

Road —Mileage operated al close of year 
By States and Territories 

Road—Owned ami nol operaied al close of year ^ ' 
Secunties (see Investments) 
Short-ierm borrowing arrangements —Compensating 
balances and 67 
Sinking funds 7 
Source and application of working capital 21-22 
Specialized service subschedule jo 
Slaltmeni of changes in financial posilion 21-22 
.Slock outsianding 20 

Changes during year 20 
Number of security holders 3 
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INDEX - Contl f i iMd 

Page No 
Total voting power • 1-4 

Value per share 3 
Vot ing rights — 3 

Suppori ing schedule —Road 56-57 

Suretyships—Guaranties and — 66 
Ties laid in replacement 88 
Ties—Addi t ionai tracks, new lines, and extensions 89 
Tracks operaied al close o f year 74 

Page No 
Mi les o f at close of year 76 
Track and traffic conditions 87 
Tra in hour t , yard switching 99 
Tratn miles 96 
Tons ol freighl 99 

Ton-miles o f fretghl 99 

TOFC/COFC number of revenue trailera and coniauien 
loaded and unloaded 99 

Vot ing powers and elections - 3 
Weight of rail 92 
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