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Stewartstovv^i Railroad Company 
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v/iLLiAM H tanntur c f a 

i . MFNtlY » M » s t K C p » 

i . i i t t % B v r i o . c p a 

n W » o t DOVCN, c p » 
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K O C H E N O U R . f AF?NF ~̂.T '^.MYSf R a B U R G 
e r f AUTt 

Y i - t o f'Vk 1 M 0 3 

7 17. ^.fi^^*)'^ 

1 I«>ft«> I • « » I 

N ( ' ' > t M A » t n » >. 1. t r * 

Board o f Direc t t,! 
.Stewartstown R.-ii 1 r; 
S t e w a r t s t o w i i , Pean; 

Gentlemen: 

nv 

The accoiiipanyi ; l / i n c f : , l i ie( o f t in ' ov/ii Ka .i 1 ro.'td 
C o m p a n y a s o l i n . i ::.l)e C i l , J 9 7 9 ; i i n i l ! , i ; . ; • l . l t i ' i n e n l :; 

o f o p e r a t i o n s .-ind r e t a i n e d c i r n i n , ;. .in-; li.e .. 1 i n.'uit i . i l 
p o s i t i o n f o r the year then ended havt 'eeeii i i nni. I i i 11 tiy us . 

The company h.'i,'; i l e r i v e d no I r c i y l i L i tA'eii t i . i t t ; ; ! r/; i 1 roiui 
s e r v i c e s s ince t r o p i c a l st orn. A,;,iie:> i!uriii>f, June o l 1972 . 

A c o m p i l a t i o n i s l i m i ! e i i i n l i i i ) ! in i lie I 111 i:! o l t • 11, ii u i . i 1 
s ta tements i n f o m i a t i o n Ln.ii i : . the i • •.t . i i im i o f i.i.in.'i.'.etn.-nt . 
We have not a'uciited or revie'.sed (In , i . i i i i ' , t in.iiH i , i l 
stateinent.s .'ind, accor. ' , ilo not. i-:•.]• I'l :-.:, .in " [ t i n i o i i or any 
o t h e r fo rm o f assuranni i.e them. 

ManagemiD' h.'i,- ' 1. < t i li i o omit sul).',f.int i n l l v . i l ! o f the d i ; . -
c l o s u r t s l e t i u i r c d le.- ,:.'» iii r . i 1 1 y act i pi eii ; i i i i ) i i i i i i n ; i i r i nc i p i e s . 

i l (! i n ( 111 I i !1,1I1( ! .'; 1 

' . • 1.111 ! I i r- i (111', . 1!II I I I t 

1 "' , I l u t e I i 11,IIH i ,'11 

l i ' l ! i l l f o n i i e d . " l l l l HI t 

I f the o m i t t e d d i s c l o ; - ; ! ' 'Aiere i i u 
s t a t emen t s , they mig,hL i n 1 Inem < t 
Lhe company's f i n a n c i a l j K i s i r i o n . 
statements are no 
such matters. 

l o r I 

f i i l 1 : , i ;i>i;i i I 1. e d 

i l .^.^^ /, >- '̂ẑ '̂' ' 

C e r t i f i e d Pu!)l ic /• ' i ! ' 

York, Pennsy Ivan i . i 
March 5, 1980 



STFViARTSTOWN RAILROAD COMPANY 
COHPARATIVE MLANCE SHEKT 

AS OF DECEMBER 31. 1979 AND 1978 
(UNAUDITED) 

EXHIBIT A 

ASSETS 

CURRENT ASSETS 
Cash 
Temporary Deposits 
Interest Receivable 
Materials ar 1 Supplies 

TOTAL CURRENT ASSETS 

INVESTMENTS (COST) 

PROPERTIES 
Road 
Equipment 

Less: Accrued Dei)ri'i i.iL. ion 

TOTAL PROPERTIES 
(NET BOOK VALUE) 

TOTAL 

1979 

$ 1,880 
22,500 

1,213 
50 

111,490 
34.180 

145,670 
69.342 

$ 25,643 

38,979 

76,328 

$140,9 50 

19 78 

$ 1,123 
22,500 

1,159 
50 

1 11 ,490 

145,670 
67 .896 

$ 24,832 

38,979 

$141,5 8') 

LIABILITIES AND STOCKHOLDERS' EQUITY 

CURRENT L I A B I L I T I E S 
T r a f f i c and Car Serv ice 
Accrued Taxes 

TOTAL CURRENT L I A B I L I T I E S 

.STOCKHOLDERS' EQUITY 
C a p i t a l Stock Issued 

1,400 Shart ' ;0. 
Less: 195 Shai i ;. m Treasury 

C a p i t a l Surp lus 
Paid i n Sur[)lus 

Re ta ined Eaniin.i'.s 
Appi"0{)riate(! 
UnapjHOi i r i a ted 

TOTAL STOCKHOLDi'.RS 

TOTAL 

Book Value 
1,205 iSh.i! 

i'iQUI TV 

$ 21,4 75 
469 

$ 21,94 4 

70,000 

60,250 

4,922 

74,420 
(20 .586 ) 

119,006 

$ 21 ,4 /5 
225 

$ 21,700 

70,000 
9.750 

60,250 

4 ,922 

74,420 
( 1 9 . 7 0 7 ) 

'19.49 

"See account ' inI i 1 .it i o n r ' I ' I 



STEWARTSTOWN llAILROAD COMPANY 
ANALYSIS OF RETAINED EARNINGS 

FOR IHE YliAR ENDED DECEMBER 31. 1979 
(UNAUDITED) 

EXHIBIT B 

RETAINED P:ARNINGS 

Appropriated $ 74,420 

Unappropriat(>d: 

Balance, January 1, 1979 

Deduct - Loss f o r t lii > i :• 

Balance, December 31, 1979 

$(19,707) 

879 

(20,'386) 

TOTAL RETAINED I'JXKNINCS 

"See Accoun t. ' tnt '"^:o!:.t) i ! :> t i on I'-eiiDi i 



STEWARTSTOWN RAILROAD COMPANY 
COMPARATIVE STATEMENT OF OPERATIONS 

FOR THE YPIARS ENDED DECEM13ER 31 , 1979 AN!; 
(UNAUDITED) 

978 

EXHIBIT C 

1979 1978 
RAILROAD OPERATING REVENUE 

Operating Revenue 

TOTAL RAILROAD OPI.HATING REVENUE 

RAILROAD OPERATING EXPENSE 

Maintenance o! Ver/'. .iiKi S f n i r t n r e s : 
Mainten. ' iiict ' o l mc lure,', 
Rai l roa i , ! P r u i i e r t y Deprec i .t ( i • wi 
Other .Maintenance o! W.i'v'f. 

Maintenance oi" l-Jiui pment : 
Locomot ive 
Equipment De()re( i .tt i on 
Other E(iuipnieiit Expense; 

T r a f f i c 

Gene ra l : 

AdminisL r i t ive 

TOTAL RAILROAD OPi .HAT 1 Ni, ! , 

NET (LOSS) FROM IMILROAD OPEl'lATIONS 
R a i l r o a d T.ix A c c r u a l s 

NET RAILROAD OPKKATING (LOSS) 

OTHER INCOME 

Inves tment Income 
M i s c e l l a n e o u s 

604 
545 

2,010 

40 
900 

$ -0-

L.L9JL 

TOTAL OTHER INCOME 

NET (LOSS) FUR nU 

4,130 
642 

3,159 

940 

- 0 -

723 

4.822 

( 4 , 8 2 2 ) 

829 

(1*L>\) 

$ (879) 

3,010 
Vi5 

2 .014 

.̂ 02 
900 
120 

3 

- 0 ' 

5,569 

I ,222 

- 0 -

711 

7.502 

vi^oi: 

805 

( 8 , 3 0 7 : 

4.016 

i(iu291J 

Earn ings Per Sh.ir. 

"See Acco il -t ,.r I 



STEWARTSTOWN RAILROAD COMPANY 
STATEMENT OF CHANGE IN FINANCIAL POSITION 

FOR. THE YEAR ENDED DECEMBER 31," 19 79 
(MilMDITED) 

E.KHIBIT 

SOURCE OF FUNT3C; 

D e p r e c i a t i o n Expen se f o r the year Chiiri 'et i 
t o Opera t ions 

TOTAL 
$ 1.446 

APPLICATION ''^)^^ UHNn^ 

Net Loss for the Year 
Net Increase i n Working Capital 

TOTAL 

8 79 
567 

1 

CH.\NGE IN WORKING CAPITAL BY COMPONEiTT' PAHT^ 

INCREASE (DECRfASE) IN CURRENT A: 

Cash 
Temporary Investment ;i 
I n t e r e s t Receivable 
Materials and Su[)p[fe:. 

TOTAL 

INCREASE (DKCKi'ASE) IN CURRPINT LIAi^l I . i i l ; , , . , 

T r a f f i c and Car Serv ice L'i re 
Accrued Taxes 

TOTAL 

NET WORKING CA 1̂1 TAL 

NET INCRl'iA:!!: IN WORKlNt, CAPIIAL 

Deceiiiber 31 
19 79 

I nc re,tse 
1978 (i)e( re.jse 

$ 1,880 $ 1,12 3 
22; 500 "̂ 22 , 500 

1,213 1,!',9 
'>U 50 

25.64 3 24.832 

21,475 
469 

21,475 
2 25 

21.944 21.700 

,699 $ 3.132 

7 57 
- 0 -

')4 
"O-

811 

•0-
244 

244 

3<ll 

"See Account.int. 's C o m p i l a t i o n R. l i e r f " 


