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Board of Directors 
Stewartstown Railroad Company 
Stewartstown, Pennsylvania 

Gentlemen: 

The accompanying balance sheet of the Stewartst'^wn Railroad Company 
as of December 31, 197'̂  sand the related statemer ts of operations 
cand change i n f i n a n c i a l position were not audited by 'Us and accord­
ingly we do not express an opinion on them.. 

Our report consists of the following exhibits: 

Exhibit A - Balance Sheet 
December 3-1, 197^ 

E.xhibit B - Statement of Retained Earnings 
Year Ended Deceraber 31, 19"^ 

Exhibit C - Statement of Operations 
Year Ended December 31, 197̂ 1 

Exh:Lblt D - Statement of Change i n i^inancial Position 
Year Ended December 31^ 197''-+ 

No f r e i g h t revenue has been derived from ra i l r o a d service since June 
of 1972. Tlie Penn-Central ra-'.lroad has not -""epaired damage to i t s 
r a i l lines which service the Stewa,"tstown Railroad since t r o p i c a l 
storm, Agnes during June of 1972. I t has further announced plans 
to abandon t h i s section of i t s l i n e . These proceedings are beirtg 
contestt d by the Stewartstown Railroad Company. 

The above f i n a n c i a l ^ .atements are intended for in t e r n a l use end 
do not necessarily contain a l l disclosures that meiy be required for 
a f a i r presentation as required by generally accepted accounting 
p r i n c i p l e s . 

Respectfully submitted. 

• O 
c ZutttyTtA^SiAi.. 

C e r t i f i e d Public Accountants 



1973 

$ 2,458 1 ,1<'̂0 
.:':", • ' 20,000 , '"i> 
inter'-st •^76 •2'2) 
Materials • . : ; 50 '̂0 

TOTAL CUr'r,r i,0 n. , • '0' t , ' A $ 2^1,699 

INVESTMENTO A i ' l - l ) "''•"- ' 53,979 

PROPlOî TIES 
_ 108,066 -l . '̂ '̂ '•' 

Equipment 3'UlBO ' '.-L-'0 
142,0^1.6 ]- ' i ' \246 

LeBs: Accrued Peprr c i : ' TI 6^,'"'37 , '"'95 
TOTAL PR0PF0T.:.E;' iii-i'l Rook Value) _L. • ' ......1^12'A^' 
TOTAL ASSETS $3 55, l?'"^ J ' I ^ Z J : 

LIABILITIEO AND ST i OK HELPERS EQ-JITY 

CURRENT L I .AB I LITIES , 
T r a f f i c and Car Servic- • -1 "W $ 01,'-7'^^ ' ,'+75 

195 5B Accrue ( ! S: e> 

TOTAL CURRONT F.lAO '"•̂T-''-:S ^ 01,''.7' 

STOCKHOLDERS EQUITY 
Capital Stock I.ss.u i 1, ohs, 

>1 ; O' 

70,000 
Less: 195 Phs. in T-'-nr:.! . 9,Z5iO '-l>llll 

1) 

Capital Surplus 
Paid in Surplus -'4,922 -^,9 

Retained Earnln;.^s 
Appropriated 7i!,)i;'f. Z.'iZ 
Unappropriated (Dt!."'"'''n; _ ' - , • iiilZl^ 

TOTAL T .'OvHOLPi'- .UITY ..1Z2.22.11 -~11^' 

TOTAL LIAJ^ir.ITi;'-,' , 
STOCKHOLUE--,,: EOO 0^0' : 0 2 ' 

Uo'2-: Book Valu- • . " ' ] • " • ' of Capital Gtĉ '-k 
1,005 :'ii^ir'i. :' ijutc''anding •11, 



THE STEWARTSTOÛ N ANY 
STATEMENT 0_E : , . cNGS 

EOR THE • ENDED DECj''MBEB 31 , 197^^ 

"0^.;'' 

RETAINED EAî N.INGS 

Appropr ia ted : $74,420 

Una.pp ropriated: 
Balance - January 1, 1974 ( D e f i c i t ) 

Deduct - Loss f o r the Year 

Balance - December 31, 1974 ( D e f i c i t ) 

$(3,4-96) 

2,'̂ 94 

(6,090) 

TOTAL RETAINED EARNINGS $68,330 

winiiiii'iiaiaimr ir 


