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SEVENTY-NINTH ANNUAL REPORT.

THE PENNSYLVANIA RAILROAD COMPANY.

(Incorporated April 13, 1846, in the Statc of Pennsylvania.)

GENERAL OFFICE, BROAD STREET STATION, PHILADELPHIA, MARCH 24TH, 1926.

To the Stockholders of The Pennsylvania Railroad Company:

The Board of Directors herewith submit their report for the year 1925, with such statements and
statistics respecting your Company and other corporations in the Pennsylvania Railroad System, as
will give a clear understanding of their results.

The year 1925 was one of your Company's most successful years. Business and financial
conditions affecting the railroads were generally satisfactory. Co-operation between shippers, railroads
and employes, and improvements and additions to railroad property and equipment, resulted in
greater “efficiency in handling a larger volume of business. Prompt and dependable transportation
service, and an adequate car supply enabled the country to carry on its business with smaller
inventories and working capital. The railroads were also benefited by a more sympathetic and
helpful public attitude and by comparative freedom from unwise legislation and labor disputes.

INCOME STATEMENT FOR 1925.

The results for the year 1925, compared with 1924, as set forth in the Income Statement
published in this report, show considerable improvement, and may be briefly summarized as follows:

INCREASE
Year EnpING COMPARED
DECEMBER 31, 1925  WITH 1924
Railway Operating Revenues...coeeeeeeeioiineaeeeeenaannes $672,136,9062.08  $26,837,785.86
Railway Operating Expenses, including taxes, hire of equip-
ment, elC...cciiieeinereereeearenocneacanenannns teeeeaens 572,028,954.52 5,529,691.21
Net Railway Operating Income.............. e iereeaee. 100,108,007.56 21,308,004.65
Non-operating income, chiefly dividends and interest from
securities Owned. ....vevriiiiierntanretrnaneanenns vee.s 37,281,490.01 6,272,568.79
Gross INCOmMe. . ouvuviereanreneeeeenneeeeronanseeancanas ... 137,380,497.57 27,580,663.44
Fixed Charges—chicfly mterest on the Company's dcbt,
and rentals paid for lcased roads......... Ceeteeesnerneann 75,169,173.31 3,495,016.17

Net Income, equal to 12.46%, on Capital Stock, out of which
are paid Sinking Funds, Dividends, etc........... ceeveens $62,220,324.26  $24,085,647.27
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EARNINGS AND EXPENSES.

Freight and express revenues increased, while the passenger revenue decreased principally
because of the continued increase in the use of private automobiles and motor buses. The effect
upon the revenues of the long continued anthracite coal strike in Pennsylvania, which began
September 1st, 1925, and terminated February 12th, 1926, was offset by a greater volume of
bituminous coal traffic, but the temporary cessation of mining in the anthracite field, the resulting
losses to mine owners, employes, and business interests, the increased fuel costs and privation suffered
by the public, were harmful to the State as well as the railroads. The entire Country is so closely
knit together, and capital and labor are so dependent upon each other and their continuous co-
operation is so essential to the general welfare, that no large enterprise can be injuriously affected
without imposing a hardship upon the public at large.

Operating Expenses increased due to greater volume of traffic and larger outlays on account of
roadway, structures and equipment. The decrease in Transportation Expenses, notwithstanding a 4%
increase in traffic, was brought about by increased operating efficiency, decreased costs for fuel, and a
reduction in loss and damage charges. Taxes increased, due chiefly to increased Federal income taxes,
larger gross earnings and higher valuations on property. Your Company was able to effect a decrease
of 299 in Hire of Equipment charges, by decreased use of foreign cars on its lines, and increased
use of its cars by connecting roads. As the result of larger traffic and greater operating efficiency,
the Net Railway Operating Income amounted to $100,108,007., an increase of $21,308,094., or 27%,.
This Net Railway Operating Income was equal to 4.66%, on the Road and Equipment Investment,
which is still far short of the 5349, fixed by the Interstate Commerce Commission under the pro-
visions of the Transportation Act as a fair rate of return to the carriers.

INcOME—VARIOUS SOURCES.

Under “Non-Operating Income,” the increase in *‘Dividend Income” is due to larger holdings of
stocks of leased and affiliated Companies and to higher returns received thereon. This income was
further augmented by dividends upon the shares received in payment of the special dividend of 109,
paid by the Pennsylvania Company at the end of 1924.

The increase in ‘Income from Unfunded Securities and Accounts” is attributable in large
measure to interest on larger amounts due by affiliated Companies, principally the Pennsylvania
Tunnel and Terminal Railroad, which was able to pay interest on its decbt out of the rents received
for the use of its railroad. Under *‘Deductions from Gross Income,” the increase in ‘‘Rent for
Leased Roads" is due chiefly to larger amounts paid roads operated on a fixed rental basis on account
of increases in their outstanding stocks and bonds issued in 1924 and 1925. These rents were
further increased by a change in the rental basis of the agreement for operating the railroad and
appurtenances of the Pennsylvania Tunnel and Terminal Railroad Company, the entire capital
stock and indebtedness of which is owned by your Company. The decrease in ‘“Interest on Funded
Debt” was effected by final payment and cancellation of the 69, Collatecral Note issued to the
Government in connection with the settlement covering the Federal Control period, referred to in
previous annual reports, and to the payment of maturing securities, notably Equipment Trust Certifi-
cates, which are reflected in the General Balance Sheet. This decrease was offset, however, to a
large extent by increased interest on issues during 1924 of Equipment Trust Certificates and of
$50,000,000. g40-Year 5%, Secured Gold Bonds, as explained in the annual report for that year. It is
a satisfaction to record that the Company was able to meet its maturing obligations, and provide
for its capital expenditures without the issue of further bonds or stock, and to carry forward a
fair balance of cash and other liquid working capital into 1926.

NEer IncoMe, Divibenps, Erc.

The Net Income for the year was $62,220,324.26, an increase of $24,085,647.27 or 63% compared
with 1924, against which were charged Appropriations to the Sinking and other Reserve Funds, and
the usual dividends of 6% upon the capital stock. Against the remaining balance were charged
uncollectible construction expenditures and advances amounting to $2,447,629.91 for subsidiary leased
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and branch lines. After meeting all charges the remaining surplus of $25,892,085.26 was transferred
to the credit of Profit and Loss Account. That account was credited with $6,159,937.60, representing
profits on sales of securities and real estate and adjustments of accounts, and was charged with the net
book loss sustained for the Federal Control and Guaranty Periods, leaving a credit to Profit and
Loss of $88,391,547.51, an increase of $23,636,046.94 over 1924.

GOVERNMENT SETTLEMENT.

Final settlement with the United States Government for the Guaranty Period (the six months
succeeding Federal Control, March 1st to August 3ist, 1920), was concluded during the year. The
net book loss sustained for the Federal Control and Guaranty Periods, $8,415,076., was charged to
Profit and Loss Account, and the accounts with the Government are now closed. It by no means
represents the total losses caused by the War, but under the contract interpretations and the settle-
ment basis established by the Government, the Company’s claims against it were not allowed to the
extent of the foregoing amount, even though they were stated on a reasonable basis.

GENERAL BALANCE SHEET.

The General Balance Sheet, the Income Statements of the transportation corporations affiliated
with your Company, and the usual statements of the Sinking and other Funds, are included in
this report.

. The principal changes in the General Balance Sheet, compared with 1924, are explained as
follows:

Roap AND EQUIPMENT,

This report contains a summary of the Road and Equipment expenditures during the year.
The Investment in Road shows a net increase of $7,509,229. and the Investment in Equipment
a net increase of $15,819,600.

The principal items of capital expenditures for additions to, and betterments of, property,
roadway, structures and equipment were as follows:

To begin construction of a new office building in West Philadelphia.

New produce yard to replace facilities required for the Philadelphia Terminal Improvements,
Philadelphia.

Continuation of work of elevation of tracks, South Philadelphia.

Additional yard facilities at Lancaster, Pa.

Additional shop facilities and office quarters at Altoona, Pa.

Continuation of work on improvements to bridges and construction of additional tracks between
Sunbury and Northumberland, Pa.

Reconstruction of overhead bridge at Journal Square, Jersey City, N. J.

Improved passenger station facilities and additional yard and track facilities at Trenton, N. J.
Reconstruction of bridge at Hays, Pa.

Further work on construction of additional tracks between Derry and Donohoe, Pa.

Construction of new freight station and other expenditures in connection with terminal improve-
ments at Pittsburgh, Pa., as explained in the 1924 annual report, including the opening of
new streets and the improvement of those now existing, which will not only be a distinct
advantage to that City in relieving traffic congestion and encouraging new building construction,
but will aid in carrying out your Pittsburgh improvement program.

Extension of and additional tracks in classification yard at Shire Oaks, Pa.

Improved station facilities at various points.
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During the year the following new cquipment was placed in service:

7,284 box cars of 100,000 pounds capacity.

6 poling cars.

5 ten-wheel passenger locomotives for suburban service.
so eight-wheel shifting locomotives.

1 electric locomotive.
28 baggage-express cars.

10 passenger-baggage cars.

4 gas motor rail cars, together with 1 trailer for use with gas motor cars.
1 gas-electric motor rail car.

5 covered barges.

4 harbor floats.

2 grain barges.

6 1so-ton wrecking derricks.

In addition to the above, 8 locomotive cranes and 26 automobiles and automobile trucks were
purchased and placed in service.

The net increase in Investment in Road and Equipment on lines owned and leased, as carried
on the General Balance Sheet, was:

Road..... s eeeecettaeeaatatecacacenaeannaaaeiaennneaas $7,509,228.99
Equipment......ccoviiiiiiiiiiiiiiiii.. tveeevereen.. 15,810,500.54
General Expenditures................... N 321,732.42

Total, Lines Owned........... reteeeanen Ceeriecsanne $23,650,560.95

Improvements on Leased Railway Property:

Road..veeiiiiiiiiniiiieiieieeeraeeenacennnns Ceberenaan $600,958.47
Equipment........coviiiiiiiiiiiiiiiiiiieiiian.. Decrease 206,985.05
General Expenditures....c.cveiiineiinneiieeeienneennanenns 25,675.71

Total, Leased Lines........ccivveiieeeninennnnn.. ceen 419,649.13

Grand Totalic.eviiinnieeenetenrneerneennennns .es $24,070,210.08

CHANGES IN OTHER ASSETS.

Under “Investments in Affiliated Companies,” the decreases in ‘‘Stocks’ and ‘“‘Bonds” are due
to the sale of securities of certain leased and affiliated Companies, while the increase in *“Notes’ is
due largely to accounting adjustments. The decrease in ‘‘Advances” is due to settlements by
affiliated Companies. Under *“Other Investments,” the decrease in *Stocks” is caused by sales and
adjustment in book values of stocks owned by your Company. The sales of Stocks above referred
to include 18,600 shares of Southern Pacific Company; the balance of the holdings of Pacific Oil
Company stock; and the shares of Arcade Real Estate Company, Philadelphia, of which this Company
was the chief owner. The increases in ‘“‘Bonds’” and *Notes' represent chiefly the purchase during
the year of United States Government sccurities for temporary employment of funds awaiting use in
the improvement of the property. The increase in ‘‘Advances” is due chiefly to construction
advances made to the Cleveland and Pittsburgh Railroad Company, one of your leased lines, which
will be repaid. Under “Current Assets,” the decrease in ‘“Demand Loans and Deposits’ reflects
their withdrawal for investment in securities of affiliated Companies, while the decrease in *Special
Deposits” is due to their withdrawal for Capital Account expenditures, for which they are now held
as “Time Drafts and Deposits.” The increase in *Loans and Bills Receivable” represents increased
amounts due by affiliated Companies. The further large reduction in the stock of materials and
supplies on hand means that your Company, like other railroads and industries, has found in better
transportation and production methods a way to carry on its operations with a much smaller
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inventory. The settlement with the United States Government for the Guaranty Period, as referred
to elsewhere in this report, enabled the Company to close out its accounts covering that period
and the Federal Control Period and explains the decreases in “Other Unadjusted Debits’ and “Other

Unadjusted Credits,” the items covering both periods havmg been carried in those accounts pending
final scttlement. -

*CHANGES IN “Funpep DEeBT’ AND OTHER LIABILITIES.

The funded debt was reduced by retirements, through the Sinking and Other Funds, of Con-
solidated Mortgage 3%49% Bonds; Sunbury, Hazleton and Wilkes-Barre Railway Company First
Mortgage 5% Bonds; Pennsylvania Company Guaranteed 3159 and 49, Trust Certificates, and
Girard Point Storage Company First Mortgage 31%4% Bonds, and by the payment of $16,874,000.
69, Collateral Note and $7,063,900. Equipment Trust Obligations. The increase in ‘“Mortgages and
Ground Rents Payable” rcpresents a mortgage given in connection with purchase of additional
property. The decrease in ‘‘Miscellaneous Accounts Payable’ is duc to withdrawals by affiliated
Companies to reduce their indebtedness for construction and other purposes. The increase in
“Tax Liability” is caused by increased taxes as previously explained, and unsettled taxes for the
year 1924. The increases in Accrued Depreciation are the.results of normal transactions during
the year in meeting depreciation on Road and Equipment.

FINANCIAL REQUIREMENTS FOR 1926.

If sound business and financial conditions continue, and no unforeseen emergencies arise, the
Company's cash and current assets should be sufficient to meet its necessities in 1926 without new
financing, beyond the issuance of some equipment trust certificates and small amounts of securitics by
branch and leased roads to rccoup it for advances made to them.

EQUIPMENT PROGRAM FOR 1926.

Expenditures for new all-steel equipment in your Company’s program for 1926 are under consideration.
The program provides for 300 locomotives, 15 electric locomotives; 2000 automobile box cars; 100
cabin cars; 74 passenger coaches; 125 baggage-express cars; 7 passenger-baggage cars; 8 cafe cars;
20 electric cars; 4 car floats; and 1 mooring scow. In addition to the foregoing, 100 locomotive

tenders, 6 electric road locomotnes 2 electric shifting locomotives and 24 dining cars have already
been ordered.

PHILADELPHIA TERMINAL IMPROVEMENTS.

Reference has been made in previous annual reports to the nccessity for the reconstruction of
the passcnger terminals and tracks to properly accommodate the through and local passenger service
in and adjacent to the City of Philadelphia, the elimination of the present Filbert Street elevated
railroad structure east of the Schuylkill River, which has been further emphasized by the necessity
for the expansion and decvelopment of the central section of the City of Philadelphia, and for
General Office accommodations in that City for official and clerical forces, the lack of which have
been apparent for several years. The plans covering these improvements were described in the
1924 annual report, and during the year the nccessary enabling ordinances, prepared in collaboration
with the Mayor and the Council of the City, were passed, and an agreement entered into covering
the proposed improvement program. In addition to the proposed changes in railroad facilities and
improvements, the plans contemplate the crcation of a new central avenue, go feet in width, to be
called “Pennsylvania Boulevard,” on the location of the present Filbert Street, extending from
City Hall to the main Passenger Station on the west bank of the Schuylkill River. An initial
appropriation has been made by the City in connection with its participation in the cost of carrying
out these improvements.
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The General Office accommodations in Philadelphia have been inadequate for some years; about
two-thirds of the forces are located apart from the main building, some in buildings owned by the
Company and some in leased quarters, in different parts of the City. It was not until the plan
for general improvements in Philadelphia was fully developed that the location for a new office
building could be determined upon. A considerable number of the forces occupy buildings on
Filbert Street, which must be removed to clear the way for the construction of the proposed
Pennsylvania Boulevard and the subway. In the Autumn of 1925, therefore, the construction of
a modern fire-proof office building, at the junction of 32d Street, Market Street and Lancaster
Avenue was commenced. This will not only afford a means of concentrating the forces, but will
effect a large saving in rentals, and greater efficiency and economy in carrying on work.

It will, of course, take several years to complete the contemplated improvements. The plans
embrace the electrification of additional local lines radiating from Philadelphia in order to handle the
suburban traffic through the proposed subway terminating in an underground station between
Fifteenth and Seventeenth Streets, north of the present Filbert Street elevated structure. The
electrification of the lines between Philadelphia and Wilmington and between Philadelphia and West
Chester, via Media, has been authorized, the work of placing the signal and telegraph lines under-
ground between Philadelphia and Wilmington having already been started.

The total cost of the improvements under the plan agreed to with the City is estimated at
approximately $60,000,000., of which the City will pay its fair proportion for street and other
municipal improvements, which will develop and improve the central section of the City and that
part lying west of the Schuylkill River,

The Company will be able to release considerable property in the heart of the business section
of Philadelphia, which can be sold for commercial purposes, and thus reimburse itself for a large
part of the cost of the improvements. The removal of the elevated structure, the construction of
a subway, and the freeing of this property for commercial development should encourage business,
and enhance values to an extent which should bring financial returns to the City that will more
than justify its participation in the cost of the improvements.

CINCINNATI TERMINALS,

Negotiations are under way jointly with other railroads for the improvement of terminals in
Cincinnati, Ohio. Similar improvements in other cities will be undertaken when and as the earnings of
the Company and financial and business conditions justify proceeding with the work. These terminals
are reservoirs for the collection and distribution of traffic, without which no railroad can prosper
although the expense is generally very burdensome. Such improvements also require broad
co-operation from the local authorities, without which they cannot be undertaken, and they are of
paramount importance in advancing the interests of municipalities and their citizens. Adequate
transportation facilities permit the rendition of a high standard of service, which in turn produces
comfort and prosperity to the users, but the restricted net returns of the railroads prevent them

from raising promptly the necessary capital in adequate sums and on reasonable terms for such
necessary improvements.

CHICAGO UNION STATION.

The new station of the Chicago Union Station Company, which also includes an Office
Building, was formally opened and dedicated to public use on July 23d, 1925. This station
was designed and constructed to furnish the maximum of convenience to the traveling public, and
expeditiously handle the large volume of passenger traffic going to and coming from a great
commercial center like Chicago, and to and from the many connecting railroads entering that City.
A seven-story Mail Building, which has been leased to the United States Government, was built
adjoining the Station and is connected with it by a tunnel under the.concourse. Other important
work carried out in connection with the construction of the Station includes the relocation of the
freight facilities of your Company, the Chicago, Burlington and Quincy Railroad and Chicago and



110251 Seventy-ninth Annual Report, The Penusylvania Railroad Company. 7

Alton Railroad Companies, the relocation and rebuilding of approach and Station tracks on concrete
foundations; the installation of an interlocking signal system; the extending and widening of twelve
streets which are carried across the Station layout on concrete viaducts, and the widening and
grading of Canal Street for nine city blocks.

The cost of this work has been financed through the issuance and sale of First Mortgage Bonds
of the Chicago Union Station Company and advances made by the four owning Companies. The
Capital Stock of the Station Company is owned one-half by your Company and its leased line,
the Pittsburgh, Cincinnati, Chicago and St. Louis Railroad Company, and one-half by the Chicago,
Burlington and Quincy Railroad Company and the Chicago, Milwaukee and St. Paul Railway Com-
pany. These four Companies also guarantee the principal and interest of these Bonds, the rentals
from the use of the Station being more than sufficient to pay the fixed charges of the Station Com-
pany. The Chicago and Alton Railroad Company also uses the Station as a tenant.

LEASED AND AFFILIATED COMPANIES.
Roap AND EQUIPMENT IMPROVEMENTS.

The expenditures for Road and Equipment during 1925 on lines operated under lease or contract,
have been charged against the respective Companies. The most important expenditures were:

New York Bay Railroad: Completion of work in connection with construction of additional
facilities at Greenville Yard, N. J., which will relieve congestion and effect operating economies
through quicker train and float movement.

New York, Philadelphia and Norfolk Railroad: On account of Little Creek Extension.

Philadelphia, Baltimore and Washington Railroad: Changes in telegraph and telephone facilities
incident to electrification of line between Philadelphia and Wilmington, Del.; continuation of work
on elevation of tracks on Sixtieth Street Branch, in Philadelphia, Pa.; additional tracks and engine-
house facilities at Thurlow, Pa., and continuation of work of eliminating grade crossings at Edge Moor, Del.

Pennsylvania Tunnel and Terminal Railroad: Facilities for handling express business at Long
Island City; improvements to power plant and installation of new generator and electrical apparatus
at Long Island City; construction of additional mail handling facilities at Pennsylvania Station,
New York, and installation of new rotary converter and switching equipment in the Station Service
Plant  Additional facilities are required on this railroad, as 49,000,000 passengers per annum are
being handled at Pennsylvania Station for the using Companies.

Cleveland and Pittsburgh Railroad: Continuatioa of track elevation work in Cleveland, Ohio,
and track connections at Yellow Creek, Ohio.

Ohio Connecting Railway: Improved locomotive facilities at Scully, Pa.

Pittsburgh, Cincinnati, Chicago and St. Louis Railroad: Reconstruction of bridge over the Ohio
River at Steubenville, Ohio; track elevation and street grading at Chicago, Ill.,, and installation of
telephone equipment on the Logansport Division. The double-tracking of large sections of this rail-
road is under way to take care of the expanding traffic to and from the Southwest.

In connection with the work of double-tracking the Pittsburgh, Cincinnati, Chicago and St. Louis
Railroad, it is desirable to change the location of the existing main track so as to improve the
alignment and grade between Collinsville and St. Jacob, Ill., a distance of 9.2 miles. In the absence
of an enabling law in the State of Illinois, it was impossible to proceed with this improvement under
the charter powers of that Company, and the St. Louis Connecting Railroad Company was incor-
porated for the purpose, and made application to the Interstate Commerce Commission for
authority to construct the new line.

Pittsburgh, Ft. Wayne and Chicago Railway: Continuation of work on reconstruction of new
line through New Brighton, Pa., including a new bridge over the Beaver River; Low Grade line
between Canton and Bayard, Ohio; extension of yard and sidings west of Orrville, Ohio; scrap
handling plant at Conway, Pa.; continuation of work on reconstruction of viaduct and elevation of
tracks, and installation of signal and interlocking system in Chicago, Ill.
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Pittsburgh, Youngstown and Ashtabula Railway: Additional work on construction of industrial
yard and tracks between Niles and Warren, Ohio; extension of ore-handling facilities at Ashtabula
Harbor, Ohio, and additional tracks and yard at Haselton, Ohio.

Little Miami Railroad: Rearrangement of tracks, extension of platforms and construction of
coach yard and interlocking plant at Cincinnati, Ohio.

Pennsylvania, Ohio and Detroit Railroad: Continuation of the work of rebuilding dock, installing
car-unloading machine, and additional yard facilities at Sandusky, Ohio, to increase and expedite handling
of coal through that Port; additional yard and enginehouse facilities at Toledo, Ohio, and construction
of second main track and sidings between Highland and Cromers, Ohio.

The Interstate Commerce Commission, on December 1oth, 1925, approved the application to issue
stock of The Pennsylvania, Ohio and Detroit Railroad Company in exchange for stocks of its constituent
Companies, all of which are owned by, and are operated in connection with, your System, namely,
The Cincinnati, Lebanon and Northern Railway Company, The Cleveland, Akron and Cincinnati Rail-
way Company, The Toledo, Columbus and Ohio River Railroad Company, The Manufacturers Railway
Company, and Pennsylvania-Detroit Railroad Company. To conform to the policy in operating similar
subsidiary companies in the System, a lease of The Pennsylvania, Ohio and Detroit Railroad is desirable
so as to further simplify operation, administration and accounting, and to take the place of the existing
leases. Therefore, the lease will be submitted for your consideration and action at the Annual Meeting,
pursuant to notice already given, and an application for approval thereof will be made to the Inter-
state Commerce Commission.

Several years ago the Company planned to construct a 6o-mile connecting link north of Pitts-
burgh between Red Bank, Pa., and a point near Enon, Pa., on your Fort Wayne road, to relieve
the Pittsburgh terminals of part of the through east and westbound train movements. As the
Western Allegheny Railroad occupies a large part of the proposed route between those points, your
Company purchased its Capital Stock, amounting at par to $1,511,100. That road will be improved
and ultimately used to expedite and increase the movement of through traffic, and thus greatly
relieve the Pittsburgh Gateway.

RELATIONS WITH EMPLOYES.

Evidence of increasing co-operation and a growing understanding of their mutual interests as
between the management and employes is reflected in the improvement in your Company’s operations
during the past year. The Company values highly the results already realized through the operation
of the Pennsylvania plan of employe representation. The essential aim of this plan was to promote
the welfare of the employes, to assure them adequate representation in discussing with the manage-
ment questions of wages and working conditions, and eventually to develop relations of such con-
fidence that the management might be able to mobilize effectively the results, not merely of the
effort but of the observation, experience and wisdom of all employes in the improvement of every
phase of the Company's operations.

It is evident that the growth of mutual confidence already achieved reflects an increasing realiza-
tion by both officers and employes that their interests are the same and that their common welfare
can be best served by co-operative effort. The management of the Pennsylvania Railroad believes
in its employes, and its experience justifies the statement that when a spirit of understanding is
"established, the representatives of the employes can be expected to deal just as fairly with the
Company as the employes are justified in expecting it to deal with them. Joint handling of labor
questions through reviewing committees representing with equal power both management and men
has thus come to be fundamental to the Pennsylvania Railroad policy, and is every day becoming
more firmly established as a sound method of insuring industrial peace and producing the best
results for all.

It is gratifying that recognition has now been given in a Bill pending before Congress to the
desirability of just such methods of handling labor questions throughout the Country. The proposed
legislation, known as the Watson-Parker Bill, would repeal existing railroad labor legislation as
expressed in the Transportation Act, and substitute for it a method of dealing with labor questions
which holds promise of far more satisfactory results than anything which has yet been realized.
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The pending Bill provides for the creation on each railroad, or groups of railroads, of Boards of
Adjustment similar to the joint reviewing committees on the Pennsylvania Railroad. If these local
Adjustment Boards are unable to scttle differences, the services may be invoked of a permanent
Mediation Board, consisting of five commissioners appointed by the President of the United States.
This Board would seek to settle the dispute through the exercise of its good offices or effect an
agreement to arbitrate the controversy. The decision of such arbitrators would be final, would be
filed with the United States District Court, and, unless successfully impeached, would become a
judgment of the Court. It is also provided, in the event that the local Boards of Adjustment fail
to agree, that mediation and conciliation also prove unavailing, that arbitration is unacceptable to
both parties and that, as a consequence, a substantial interruption to interstate commerce is threat-
ened, the President of the United States shall have the right to create a Board to investigate and
report to the public within thirty days the facts respecting the dispute. During the Board’s investi-
gation and for thirty days after its report is filed, no change shall be made, unless by agreement of
the parties to the controversy, in the conditions out of which the dispute arose.

This Bill has been presented to Congress with the approval of an overwhelming number of the
principal railroad executives of the Country, and with the approval of the representatives of the
employes. The Bill has been well described as providing ‘“‘machinery for the arrangement of peace;
not a manual of war.” The whole purpose of the legislation is to encourage and provide for the
settlement of disputes by mutual consent and in the interest of all parties. Above all things the
Bill represents expressed recognition on the part of both railroad management and railroad employes
that uninterrupted transportation is of paramount importance to the public, and that both manage-
ment and employes have a primary duty to compose their differences fairly, without inconvenience to
the public or undue burden on the public.

The public interest is thoroughly protected in the Bill, for in the event of any dispute going to
arbitration, the arbitrators may be regarded as representing the public, and, in case arbitration
should be declined, the report of the fact-finding commission appointed by the President will bring
the full force of public opinion to bear in the direction of settling the dispute on its real merits.
The proposed Bill takes away from the Interstate Commerce Commission none of its present power to
review proposals for increased freight rates or to take any other measures for the protection of the
public interest against burdensome charges or conditions of any kind. The Bill, in brief, protects
the public interest in every practicable way.

If the proposed legislation is passed, it will not require any modification of the Employe Repre-
sentation Plan of your Company, because the intent of the Watson-Parker Bill is that disputed ques-
tions shall, as far as possible, be settled in conference between representatives designated respectively
by the carriers and the employes. That is the basis of the Pennsylvania Railroad Employe Repre-
sentation Plan. In view, therefore, of the present dissatisfaction with the labor provisions of the
Transportation Act, and the promise the proposed legislation gives of placing the whole matter upon
a new and better basis, your management has joined heartily with its own employes and with the
managements and the representatives of employes of other railroads in urging adoption of the proposed
measure.

The statement of the Employes’ Relief Department shows a membership of 193,700 officers and
employes, and $5,087,000. distributed in 1925 to the members in payment of death, sickness,
accident and disablement benefits, and for superannuation allowances; and that the Companies in
the System contributed over $goo,000 to pay its operating expenses. Since 1886, when the Relief
Department was established, over $35,000,000. provided through contributions from the officers and em-
ployes and income from assets of the Relief Fund have been disbursed in bencfits, while over $15,400,000.
have been contributed by the Companies in the System to meet operating expenses of the Fund.

The statemcnt of the Pension Department shows:that pensions are being paid to 8,333 officers
and employes retired from active service, of whom 851 have reached the age of 8o years or more,
the average age of the pensioners being 72 years and 5 months. The oldest employe receiving pension
allowance during the year attained the age of 97 years. This Dcpartment has been in operation
since 1899, and the Companies in the System have disbursed over $41,000,000. in pensions, and
also paid all operating expenses of the Department,
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The Employes’ Provident and Loan Association, established in 1923, is managed by the
officers and employes for their own benefit, and shows a remarkable increase in growth. The
membership has increased from 39,663 members at the end of 1924 to 67,224 on December 3ist,
1925. Of this number, 52,177 have saving fund accounts, with $5,866,462. of total deposits.
13,871 officers and employes have purchased 62,317 shares of stock of The Pennsylvania Railroad
Company, as well as other securities in the System, and 1,231 have purchased additional pension
allowances to supplement those paid by the Company. A number of the members of the Association
also availed themselves of the privilege of purchasing their homes through building loans made to
them aggregating $1,680,361.46, and emergency loans have been granted in the sum of $67,443.52.

Various groups of officers and employes also operate for their own benefit several other
co-operative associations, among which may be mentioned the Mutual Beneficial Association, which
has 16,695 members, and has been in operation since 1914. In addition to death and disability
benefits, it has been the means of interesting 5,204 officers and employes in the purchase of
26,921 shares of capital stock of The Pennsylvania Railroad Company.

Heroic SErvice MEeDALS.*

Heroic Service Medals are awarded to employes who perform unusual acts of heroism in con-
nection with their regular duties, or while on the Company’s property.

Announcement of the decision to award the medals was made July 1, 1923, and the first awards,
twenty-seven in number, were made May 28th, 1924.

On February 1oth, 1926, the second award of Heroic Service Medals was made to employes. The
presentations, twenty-four in number, were made by the President of the Company in the presence
of the Board of Directors and a number of executive officers. Those to whom medals were awarded
were:

Lester C. Bush, tug deckhand, New York Division; Marvin L. Atkinson, station agent, Camden
Terminal Division; Dana Finley, tug fireman, New York Division; H. J. Herbert, tug captain, New
York Division; Austin Joseph Grealis, gateman, New York Division; G. W. Steward, telegraph
operator, Atlantic Division; Victor H. Ziegler, signalman, New York Division; John Peter Schless-
man, crossing watchman, Philadelphia Division; James P. Smith, brakeman, Philadelphia Terminal
Division; Joseph Webb, crossing watchman, Atlantic Division; J. F. O'Leary, patrolman, Camden
Terminal Division; C..DeMooy, tug headlineman, New York Division, D. A. Shelley, car inspector,
Philadelphia Division; James F. Kelty, formerly clerk, Trenton Division; now a member of the city
police force of Trenton; Guiseppe Pavese, crossing watchman, Atlantic Division; Herman Johnson,
car inspector, Allegheny Division; H. W. Cribbs, road patrolman, Allegheny Division; A. P. Connor,
station agent, Allegheny Division; Grover C. McLaughlin, extra freight conductor, Allegheny Division;
Russell H. Dearr, ticket clerk, Buffalo Division; Fred Price, freight brakeman, Eastern Division;
Ted Theodore Simmons, freight brakeman, Panhandle Division; A. R. Swift, station agent, St. Louis
Division; G. R. Brobeck, formerly piece-work inspector, Columbus Division.

Messrs. John Peter Schlessman and James P. Smith unfortunately lost their lives in the per-
formance of the heroic acts for which the medals were presented. The awards in both of these cases
were made to their widows.

GENERAL RAILROAD SITUATION.

Record-breaking traffic was handled by the railroads of the Country in 1923 and 1925, while
1024 may be considered as a normal year. Measured in ton miles the 1925 performance exceeded
the record year of 1923, while the cars loaded with freight in 1925 averaged nearly 1,000,000 a
week, or slightly in excess of the year 1923, and 5.5% greater than 1924. When it is realized that
it was not until 1920 that the Class I roads of the Country first handled as many as 1,000,000
loaded freight cars in any week, some idea may be had of the magnitude of the freight service that is being
rendered by them. The year 1925 was notable also as the culmination of a remarkable three-year
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period, in which the railroads successfully emerged from the destructive influences of the War and
were able to meet the unprecedented demands for transportation service. These three years marked
the end of a period during which the Class I roads of the Country spent an average of $900,000,000.
per annum to improve and increase their equipment and facilities. These expenditures, together
with the hearty co-operation of the shippers in avoiding peaks in production and inventories, and
in more promptly loading and unloading cars, contributed largely to the improved operating perform-
ance. The net results were that, notwithstanding the decreasing average of ton-mile revenue,
the railroads in 1925 enjoyed the best year since 1916, earning a Net Railway Operating Income
of 4.83% on their Property Investment. The encouraging feature of railroad progress is the better
understanding by the public and the legislative and regulatory authorities of the problems of companies
performing a public service, and a more general realization that encroachment on fair returns and
restriction of management are against the public interest.

The railroads have by no means reached the limit of their ability to furnish the best and cheapest
transportation, but their progress is retarded through unnecessary restriction of their net returns.
The railroads as a whole are in better physical condition than at any time since the War as the
result of carrying out a continued maintenance and improvement program, but they cannot make
adequate capital expenditures on their properties when their earnings do not produce the very
moderate return of 5349,. Their Net Railway Operating Income in an active traffic year like 1923
was only slightly higher than the year 1916, notwithstanding the expenditure of over Five Billion
Dollars since then for additions and betterments to the railroad properties. The average return on
the Road and Equipment Investment earned in the last five years was about 49, per annum, or
a total slightly exceeding 209, instead of the aggregate figure of 28349, based on the fair return
of 5s34% per annum. This means that they have, during this five year period, served the Country
for about one and one-half years without any return whatever on their Investment in Road and
Equipment.

The railroads in determining their improvement policy must act not on the results of one year
alone, but from the broader standpoint of their costs and net returns over a period of years. They
must consider the future outlook and the possibility of raising funds through the sale of capital
stock and their ability to earn sufficient to pay reasonable dividends on such new stock. They
cannot rely solely upon the issue of equipment trust certificates, bonds or guaranteed securities to
provide all the funds essential for capital purposes. It is difficult to get the fact appreciated that
the payment of the return on the invested capital is one of the smallest drains on the earnings. For
instance, on the Pennsylvania Railroad it required only 12 cents out of each dollar of revenue
to meet its fixed charges and dividends, while items like wages required about 47 cents, and
materials and supplies about 24 cents.

RAILROAD CONSOLIDATION.

Congress has taken up the general question of railroad consolidation, and a Bill is now being
considered to relieve the Interstate Commerce Commission of the duty of adopting and publishing a
complete plan of consolidation for all the railroads in the Country. This would be a constructive
step, because the effect of the present law has been to prevent consolidations from being actively
consummated until the Commission shall have promulgated such a plan.

In the pending legislation it is hoped that, if the right to recapture one-half of any surplus earning
on the railroad property investment in excess of 6%, per annum is retained as the policy of Congress,
it will be based not on one year’s results, but on a five-ycar period so as to average the good
years with the results of the poor years.

MOTOR COMPETITION.

Your Company, like all other railroads, has in recent years felt the serious inroads upon its traffic,
and particularly in passenger business, arising out of the general use of public bus lines and motor
trucks and private automobiles. The management appreciates the great value of these new instru-
ments of transportation and their utility for many purposes, which cannot be best or more economi-
cally realized through ordinary railroad service. Your Company has, therefore, deemed it wise to
reduce or abandon service on certain of its branch lines having rather light traffic, and to substitute
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therefor a gasoline motor rail service, which should fully meet the transportation requirements and
prove more economical. It may become desirable in other cases to substitute motors on the high-
ways for ordinary rail service, and in order to be in a position to utilize this form of service where
it can be done in the interest of both public convenience and economical operation, your Company
has applied for a charter for a Company through which such operations may be conducted in those
Counties of the State of Pennsylvania now reached by your rail lines. It is not the purpose of the
Company to enter the general business of transportation by motor bus or truck, but to engage in.
such service in so far as it may be necessary to protect existing traffic, or to provide further con-
venience in handling™present business.

ORGANIZATION CHANGES.

On October 1st, 1925, Mr. Samuel Rea, who had been President of your Company and of its
principal affiliated Companies since January 1st, 1913, having, after 54 years’ service, reached the age
of 70 years, was retired under the Company’s age limit regulations. Mr. Rea was the first President
to attain that age in active service. The Board feel assured that the stockholders fully share their
high appreciation of Mr. Rea's long and distinguished services, and the minute of the Board giving
expression to that appreciation, printed in this report, will be submitted for adoption by the stock-
holders at the annual meeting. It is a source of gratification to the Board that Mr. Rea has con-
sented to remain as a Director of the Company, which will thus continue to receive the benefit of
his ripe experience and sound judgment.

To fill the vacancy caused by Mr. Rea’s retirement, Mr. W. W. Atterbury, Vice-President, was
elected President, effective October 1st, 1925.

On May 1st, 1925, Mr. Henry Tatnall, Vice-President in Charge of Finance, having reached the
age of 70 years, was retired under the Company’s age limit regulations, after 21 years of active
service, having been appointed .Sixth Vice-President and Treasurer on June 1st, 19o4, after a long
experience in banking. His administration of the finances of the Company was marked by great
ability, and the Board and his other associates hope that he will long enjoy a well-earned relaxation
from the exacting duties and responsibilities inseparable from such an important position. To fill
the vacancy caused by Mr. Tatnall's retirement, the duties of Mr. A. J. County, Vice-President,
were extended so as to give him the supervision of the Treasury as well as the Accounting
Department.

On August 1st, 1925, Mr. George D. Dixon, for many years Vice-President in Charge of Traffic,
was, at his own request, relieved and appointed Assistant to the President, in which capacity the
Company will continue to receive the benefit of his long experience and advice. To fill the vacancy,
Mr. J. L. Eysmans, General Traffic Manager, was appointed Vice-President in Charge of Traffic.

The Board record, with feelings of the decpest regret, the death on February 17th, 1926, of Mr.
George Wood, senior Director of your Company.” His term of service started with his election as a
Director on March 24th, 1891, but his connection with the affiliated Companics in the System dates
from 1873 when he was elected a Director of the West Jersey Railroad Company, and later he
served as President of the West Jersey and Atlantic Railroad Company, which, with other Companies,
were merged to form the present West Jersey and Seashore Railroad Company.

Mr. Wood gave unsparingly of his time and attention in the discharge of his duties as a Direc-
tor, and for many years served as Chairman of the Finance Committee. His broad knowledge and
extensive financial and business experience were of inestimable value to your Company, and its
affiliated corporations. His unselfish devotion to duty, and his kind and considcrate manner have left
a lasting impression on all those with whom he came in contact. In his death the Board mourn
the loss of a valued counsellor and a highly estcemed friend and associate.

The following officers were retired under the Pension Regulations after many years of faithful
service: W. F. McPhail, General Baggage Agent; R. R. Reed, R. W. Morrison and R. B.
Thompson, Assistant Treasurers, and J. J. Lyons, Assistant Auditor of Disbursements.
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The Board record, with deep regret, the deaths of the following officers who had faithfully and
efficiently served your Company and its affiliated lines for many years: Alan H. Strong, General
Solicitor; J. S. Donaldson, Assistant Comptroller; H. C. Clevenger, Coal Traffic Manager, Pitts-
burgh; A. M. Parker, General Superintendent, Eastern Pennsylvania Division; and R. L. Franklin,
Freight Claim Agent.

The Northwestern and Southwestern Regions were consolidated to form the Western Region, and
Mr. T. B. Hamilton, Vice-President and General Manager at Chicago, was appointed Vice-President
and General Manager of that Region, Mr. Benj. McKeen, Vice-President of the former Southwestern
Region, becoming Resident Vice-President at St. Louis.

As the result of organization amendments and to fill vacancies, the following appointments were
also made:

M. W. Clement, Assistant Vice-President in Charge of Operation; I. W. Geer, Assistant General
Manager, Western Region; F. G. Grimshaw, Works Manager; A. C. Davis, Assistant Works Manager,
Altoona, Pa.; J. M. Henry, Assistant Chief of Motive Power-Locomotives; R. G. Bennett, General
Superintendent of Motive Power, Eastern Region; G. B. Fravel, Assistant General Superintendent of
Motive Power, Western Region; J. D. Fitzgerald, Assistant to General Superintendent of Transpor-
tation, Western Region; H. H. Garrigues, General Superintendent, Eastern Pennsylvania Division;
G. W. Snyder, 2d, Assistant Chief Engineer-Maintenance; F. J. Stimson, Assistant Chief Engineer,
Maintenance of Way, Western Region; W. M. Post, Assistant Chief Signal Engineer; C. B. Sud-
borough, General Traffic Manager; J. B. Large, Assistant General Traffic Manager; C. T. Macken-
son, Jr., Freight Traffic Manager, Philadelphia; James T. Carbine, Coal Traffic Manager, Pittsburgh:
J. E. Weller, Traflic Manager, Chicago; F. X. Quinn, General Freight Agent, New York City; H. C.
Oliver, General Freight Agent, Pittsburgh; A. J. Ball, General Freight Agent, Philadelphia; S. T.
Stackpole, Assistant General Freight Agent, Detroit; W. McL. Pomeroy, Assistant General Freight
Agent, Pittsburgh; C. H. Lippincott, Coal Freight Agent, Philadelphia; S. A. Latimer, Coal Freight
Agent, Pittsburgh; H. J. Freeman, Freight Claim Agent; A. A. Brown, General Baggage Agent;
E. S. Neilson, General Foreign Freight Agent, Philadelphia; F. J. Fell, Jr., Deputy Comptroller;
George J. Adams, Chief of Corporate Work; F. C. Sweeton, Assistant Real Estate Agent; Albert
Ward and W. Meade Fletcher, Assistant General Solicitors; and E. H. Brown, Assistant Secretary.

EIGHTIETH ANNIVERSARY OF THE PENNSYLVANIA RAILROAD COMPANY.

The date of the next Annual Meeting on April 13th, 1926, is the Eightieth Anniversary of the
incorporation of The Pennsylvania Railroad Company. Parts of the System, however, are much
older than the parent Company. Notwithstanding many financial and business vicissitudes in that
long period, the Company has endeavored to discharge its duty to the public. It has encouraged
the development of the territory, and industries served by its lines and connections, and safeguarded
the interests of the stock and bondholders, and the welfare of its employes. Since its incorporation
the Company has paid cash dividends amounting to $783,042,707., upon its capital stock or an
average of 6.29, per annum, and in addition has paid stock dividends, representing cash expended
for additions and betterments, and issued valuable stock rights. The value of the property and the
average and regular returns received by the stockholders place its securities in the first rank of reliable
investments. It also pursued the sound financial policy of devoting several hundred millions of dollars
of its income to provide bettecrments and improvements to its railroad and equipment, instead of
issuing stock or bonds to procure all the funds therefor. The result of this policy is that while the
total investment in your System amounts to almost two and a half billion dollars, the outstanding
securities in the hands of the public amount at par to slightly over one and a half billion dollars.

It is also interesting to recall in these times when the 1soth Anniversary of the Declaration of
American Independence will be celebrated and the Centennial of American Railroads is being
commemorated, that your Company has, as part of its Main Line between Philadelphia and the
Susquehanna River at Columbia, a railroad which was incorporated in 1823, or 103 years ago, as
“The Pennsylvania Railroad.” This charter is the oldest under which any railroad promotion work
was ever done on the American Continent, and was amended in 1826, 100 years ago. After surveys
and estimates had been completed, and the first American locomotive had been built for this railroad
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by John Stevens and given a trial trip on his estate at Hoboken, New Jersey, the State of Pennsyl-
vania, in 1828, undertook the construction of the railroad as planned under the preceding Acts,
because private capital could not at that time be secured for such a novel enterprise. This Pennsyl-
vania Railroad was opened for transportation service on April 16th, 1834, as a part of the State’s
main line of Public Works, and was acquired by your Company by purchase in 1857. It was among
the first standard railroad projects in the United States to be constructed and operated as a common
carrier. Engaged in its surveys and construction, were John Edgar Thomson and William Hasell
Wilson. Mr. Thomson was later employed to survey and locate the present Pennsylvania Railroad
between Harrisburg and Pittsburgh and became Chief Engineer and later President of the Company,
while Mr. Wilson also was engaged in its engineering work and became its Chief Engineer of Con-
struction, and acted as President of some branch roads in the Pennsylvania System. The railroad
was extended from Columbia to Harrisburg in the period 1832-1838, under another organization
known as the Harrisburg, Portsmouth, Mt. Joy and Lancaster Railroad, being a part of our present
main line, and the President of that Company was James Buchanan, who was afterwards President
of the United States.

From such humble origin, when the first trains were hauled by horses, the railroads embraced
in the Pennsylvania Railroad System now constitute ‘‘The Broadway’ of America’s transportation
system, as it is the largest carrier of railroad traffic in the United States. It reaches from the Atlantic
Ocean to the Mississippi River, and from the Great Lakes to the Potomac and Ohio Rivers, directly
connecting with most of the important railroads of the Country, and serving a territory of 13 States
and the District of Columbia, in which about one-half the population of the Country resides.

This Company’s System has become one of the greatest contributors to our National prosperity,
not only because of its transportation service, which works for the public day and night every day
in the year irrespective of weather conditions, but also through the purchase of materials and
supplies and improvement work, which aggregated over $225,000,000. in 1925; the payment of
$35,000,000. in Taxes, and the employment on its lines of about 214,000 persons, to whom close to
$375,000,000. were paid in wages last year.

The public service performed by the Pennsylvania Railroad System in 1925 was equivalent to
moving one ton of freight a distance of 45 billion miles and to moving one passenger a distance of
almost 64 billion miles.

The Operating Ratio in 1921 was 87.56%; 1922, 82.35%; 1923, 81.77%; 1924, 80.16%, and
1925, 78.32%, thus reflecting steady improvement in operating efficiency since the close of Federal
Control. 15,292,000 tons of coal were consumed by locomotives, which was an increase of
only 241,000 tons compared with 1924, notwithstanding a large increase in traffic. There were
5,506,700 cross-ties and 203,600 tons of new steel rail laid in 1925 or 822,000 cross-ties and 45,700
tons of rail more than in 1924.

For the benefit of this large organization the Relief and Pension Departments, and other welfare
agencies established many years ago, are operated to ameliorate the vicissitudes of sickness, accident,
death and old age. By regular work, good wages, and the encouragement of thrift the Company
aims to promote the welfare of its officers and employes.

The stockholders of your Company number 140,578, and checks in payment of dividends and
interest go to residents in every State of the Union and nearly all foreign Countries.

This recital of the Company’s progress emphasizes the responsibility of the stockholders, officers
and employes to uphold the Company’s reputation, and your Directors request them to recommend
the use of its facilities for all available traffic.

The Board take pleasure in expressing their appreciation of the continued efficiency and co-
operation displayed by a loyal staff of officers and employes in the discharge of their duties during
the year.

By Order of the Board.

W. W. ATTERBURY,
President.
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MINUTE ADOPTED AT A MEETING OF THE BOARD OF DIRECTORS OF THE
PENNSYLVANIA RAILROAD COMPANY, HELD SEPTEMBER 3orH, 1925.

“I hereby. certify that this is a true and correct copy from the Minutes of a Meeting of the
Board of Directors of the Pennsylvania Railroad Company, at the General Office of the Company
in the City of Philadelphia, on the 3oth of September, 1925, the Board having adjourned its
Stated Meeting upon the 23rd instant until this day, which under the regulations of the Company
marks the termination of the Presidency of Samuel Rea, who attained the age of seventy years
on the 21st instant.

“Fifty-four years ago Samuel Rea began his career as a rodman doing the bidding of the
engineers constructing a part of what has become one of the great railroad systems of the
world; today he commits to other hands the leadership of its forces and the responsibility of
shaping its destinies, which have been his for the past thirteen years.

“Born in the State of Pennsylvania seventy years ago, his career of accomplishment
has been within its borders, and in the development of its resources and transportation
facilities.

“To tell the story of his life and achievements, interwoven as they are with the
growth of the Pennsylvania Railroad System and the advancement of the science of
railroad management, is the province of the biographer and the historian.

“It is for us to record, upon this day, our personal and official testimony to his skill
and fidelity in the great trust in his keeping; his unremitting devotion to the interests of
the great property and its owners; the ample justification of the confidence reposed in
him, and the regrets inseparable from the termination of his leadership,—a leadership so
executed in harmony with, and consideration for, his associates as to inspire and assure their
lasting regard and affection. .

“In the life of this Company, each administration has been confronted, from time
to time, with difficult problems growing out of the development of the country and the rise
and fall of the tide of National prosperity, but his,—exceeded in length by only two of
his eight predecessors,—has virtually been beset by difficulties throughout. Beginning
when the country was emerging from a period of financial depression, which had necessitated
a policy of restricted expenditure upon the property, the greatest upheaval in history,
fittingly known as the world War, shortly ensued, with its extraordinary demands upon
many of the resources of this Country,—upon none more than transportation."

‘‘Realizing the importance of meeting these demands, the railroad presidents organized a
‘War Board’ to provide more effective transportation service through closer co-operation, and
upon this Mr. Rea rendered signal service.

“When, by proclamation of the President of the United States, the operation of the
railroads was assumed by the Federal Administration, upon him devolved the duty and
burden of protecting the interests of the stockholders and securing from the Government
adequate compensation for the use of the property and for its preservation and maintenance.
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“When Federal Control ended, he was confronted with the problem of re-establishing
the equilibrium and standard of the service and of restoring its earning power in the face
of high costs and wages on the one hand, and demoralized traffic arrangements and
disorganized forces on the other. :

‘*‘Lastly came the intricate and still unsolved problem of consolidating the railroads of the
country into what have been termed ‘Major Systems’, to the proper solution of which
he has given the same cautious thought and skillful attention which has characterized his
care of this Company's interests throughout his years of service.

““Mr. Rea has lived to a greater age than any of his predecessors, and today reaches the
time appointed by the Company for relief from the cares and exactions of daily routine,
and receives the reward of freedom.

“An eminent engincer and honored by the profession, an authority in the art of
accounting, clear of vision and sound in judgment in the realm of finance, Samuel Rea
holds a place as pre-eminent in the science of railroad management as in the affections
not merely of those who have been closely associated with him, but as well of the army
of which he has been the distinguished commander,

“It is the good fortune of the Company, as well as a source of gratification to his
fellow directors, that he remains a member of this Board. Released from the exactions of
the Presidency, may "he enjoy many years of health and happiness, and may his usefulness

to the Company long continue.”
ATTEST:

LEWIS NEILSON,

Secretary.
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INCOME STATEMENT
OF THE PENNSYLVANIA RAILROAD COMPANY.

FOR THE YEAR ENDED DECEMBER 3ist, 1925, COMPARED WITH THE YEAR 1924.
19235 INCREASE. DECREASE.
MILEAGE (including 67 miles of canals and ferries)..... Ceeeiteniiaeaiaas 10,582.34 7.34
OPERATING INCOME:
grcnght Ceeereerasteiieteteaanaeneranaas cernens.|$465,013,723.60 324.446,413 22 s
. QSSENEET,sossassaravarensosnnan freterennaas 144,969,903.21[. . oviiiiiinni]iciirennnnanan 2,553,942.09
RAILWAY 11,635,168.74]. coveeeennneni]iennnnnnaan... ! 16,473.21
OPERATING 16,847,549.50|. ... 2,600,244.63
REVENUES...]All other transportauon . 13,604,035.47 887,391.21
Incidental. . cveivieneiiereennennnonanes teveaens 19,149,262.32 421,716.83
Joint facxhty. ........... Gessesestsrsrravenannnnns 916, 659.24 . 962,435.27
Total............ Cheeraceesianaeas Chetdtaneeaenaaanas cefeereriniianen. $26,837,785.86
V\Iaintcnance of way and structures........cooceven. <8,,oo3 416. 96 $10,977,886.82
Maintenance of equipment.....oveeeevveeeeeees...| 162,033,562.30 3,148,811.68
RAILWAY Traffic. .. iiiieeieiieeniinnnnenens pessssann ves 8,175.440.28 329,119.42
OPERATING {Transportation.,.....,......... vo.| 245226,467.56. .. ool £5,137,016.61
EXPENSES., . |Miscellancous operations. N 8,734,358.97 674,885.57
General. .. .ottt iiiiriiinean, .. ...| 18,203,607.88]..
Transportation for iNVeStMEnt—Credite.nvnonverrnns 237,507.20 64,371.32
B0 7 ) A PSR 527,139,346.75| £9,688,673.89
NET REVENUE FROM RAILWAY OPERATIONS.....ccvvveveee]oorenrsananaas $144,997,615.33| $17,149.111.97
RAILWAY TAX ACCRUALS.....0vviieiiiivinenennns resrecnniaan $31,700,788.98[........outn $1,242,818.71
UNCOLLECTIBLE RAILWAY REVENUES......ccvcvvvivevennnnnn. _279.862.84f.............. 06,916.15
31.980,651.82| £1,309,734.86
RAILWAY OPERATING INCOME...iiiiiiiiirenineenenenenannnns Cheesereeeaans $113,016,063.51] $15,839,377.11
HIRE OF EQUIPMENT—DEBIT BALANCE........ tererserenanas 512 723,960.34 ). ccvviinnien]iiniiienanann. $5,310,387.08
JOINT FACILITY RENTS—DEBIT BALANCE.........cccvvveu... 184,994.61). o vvviennnnne]oennnnannn. 158,330.46
12,908,055.95|. c e uiiena. $5,468,717.54
NET RAILWAY OPERATING INCOME.......... e $100,108,007.56 <2|,308,094 65
Income from lease of road.....cevvevnveenennnnnin. $6,463.58 $573.11
Miscellaneous rent income...........ccvvvinnnnn.. 2,684,428.53 43,420.18
Miscellaneous non-operating physical property...... 46,535.85). ccvecnnernin]ieiiecninnnn. $22,049.82
Scparately operated properties—profit.c..cuvveuenns. 132,437.00|.... 16,754.86
NON-OPERATING/Dividend income..........cvounnen.. cens ...| 21,804,027.55|.. 1,347,670.15
INCOME........|Income from funded securities......c.ooveeveneeenn. 2,335,474.74|- - . 126,946.35
Income from unfunded securities and accounts...... 7.415,582.02 4,428,500.62
Income from sinking and other reserve funds........ 2,850,618.48 357,852.27
Release of y.remiums on funded debt......cvuev..... 3,921.25
Miscellaneous iNCOMe..vieeereeinennneecsonennnns 2,00T.0I|.00iencciveneafrrereceasanas 27,098.93
Total non-operating income.......coe0e. O N v...| 37.281,490.01| $£6,272,568.79
GROSS INCOME. .. coivierrenrecnseerennnnonns D $137,389,497.57| $27,580,663.44
Rent for leased roads ......................... $44,385,948.62]. .. ciiiiiinnn. $6,094,822.24
Operating deficits of branch roads borne by the
Pennsylvania Railroad Company...:.iciieuuiin. 154,858.47)-vccrevneenana]ivnans N £320,141.38
DEDUCTIONS Miscellancous rents..iiiveeeeeeocons Sireceeaneas . 1,210,819.55|. s eevivnnnnnns]ennsonnannnan,s 32,006.83
FROM GROSS |Miscellancous tax accrualS..veeeeeiveivioisoniie. 115,002.32| vevineccionasfeccnscananne . 3,277.17
INCOME........|Interest on funded debt....ccevveeerinriannennn. 28,261,040.52]. iveveerivani]iicananiinaiin 2,266,915.24
Interest on unfunded debt..... ecereaseerenans .. 742,41091|. . civiiieninn. 26,523 13
Miscellaneous income charges....... Crereeseeneans 200,002.92. s eeeensnrnes]iiaeiiiiana.. 3,988.58
Total deductions from gross iNCOMe..veivveivveennannseeses]eoeserrioenans 75,160,173.31| £3,495,016.17
NET INCOME. . .ciiiiiiiteieneitineeannionenennionnnnnnnssennaenal|oesoeiaieas.| $62,220,324.26] $24,085,647.27
DISPOSITION OF NET INCOME: .
Income applied to smkmg and other reserve funds.......oo0ievvennn. $3,920,305.09|. . v i vuvinn $509,839.03
Dividend appropriations of income (Six percent.)..cceeeevereeeenan. 29,950,404.00
Construction expenditures during current year on leased and branch
roads directly operated, borne by the Pennsylvania Railroad Company 160,785.80| . cvrnicnneenaieiiviniiaen. $291,585.51
34,040, 494 98 <2|8 ,253.52
Balance...coeevuennnn. B P T ceerenans $28,179,829.28| $23,867,393.75
ADD:
L Special dividend on stock of Pennsylvania Company......ccoou.feveenann. PO R P ee..| $8,000,000.00
ESS:
Construction expenditures and advances to leased lincs and affiliated
companies, borne by Pennsylvania Railroad Company.... teseins 2,286,844.02| $1,024,189.02
Balance transferred to credit of Profitand Loss............ccovevn b oiiiean,, $25,802,085.26 $£14,843,204.73
PROFIT AND LOSS STATEMENT.,
Amoxnt to credit of Profit and Loss, December 31st, 1924...0000escnsccccsss Cessecrseranettetirananas vesecesss $64.754,600.57
Balance of income for the Y AT, s ettantaenaataatatosatatctanantotosssaccnsassenns ceesans cines $25.892,085.26
Net credits from sales of securities and property, and ad;ustment of accounts............. ceereeses  6,159,937.60
—_————  32,052,922.86
$96,807.523.43
DEDUCT: )
Settlement with United States Government for Federal Control and Guaranty Periods. c.oevverrieireieneeannennns 8.415,975.92
Amount to credit of Profit and Loss, DDecember 31St, 1025. .. 0uuuuuestsenineeeeieeeeinsueeessonasoonananseanans $88.391,547.51
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GENERAL BALANCE SHEET OF THE PENNSYLVANIA RAILROAD COMPANY.

ASSETS. DECEMBER 31st, 1925.
COMPARISON WITH
DECEMBER 3IST, 1924
INCREASE DECREASE
INVESTMENTS:
Investment in Road and Equipment:
Road..etiiiarnenniiiineeninienrasneniensncncnnsennees.|$488,158,504.67 |..ouvunnn. ceenes $7,509,228.99
Equipment....coiiiiiintriiacensnnnnces ererassmasaeiin 447,592,922.13 |...ceevveeresan.] 15,819,599.54
General expenditures...ovecivececeesasanans, ceeeee 1,109,026.91 [..cvvvennnnnns & 321,732.42

$936,860,543.71 | $23,650,560.95

Improvements on Leased Railway Property:

sed lines road.e.ceeeveciesnncanss Ceeresearenans eevess]| £52,413,904.69 [.eveerriiinannn. $6oo,95847
Leased lines equipment......covveerreecenccnnes ceesseans] 21,493,173.05 |evieciencanans T $206,985.05
Leased lines general expendxtures. ............. reeseennvs 222,696.74 [+ceerereneann - 25 675. 7:
74,129,774.48 |  $419,649.13
Sinking Funds. ...cvveereinnianenceeseanans .. $£984,576.14
Less—Pennsylvania R. R. Co. obligations. ... 882,400.00 |............... 102,176.14 $25,497.35
Deposits in lieu of mortgaged property sold.......covvueen. Ceersieaeane o 80,984.35 14,119.72
Miscellaneous physical Property..e...eeceeacececescesacesealioeeecencannnns 972,949.34 |+ cccivnnnnnnnn $93,557.43
Investments in Affiliated Companies: )
StockS.eeernrannn Ceerarane teseenveseiaensensnannen eei | 8271,047,361.84 |enriiiiviienii]iieiiiiinnn, $5.877,572.43
Bonds........... revessscasas sesavecassesnacsins crsines 21,022,932.50 | vsesnsnnssrocs]eccenniniennas 2,182,521.85
Notes...... Ceernaae e teeatenneeeracteteeatarenneanenns 65,412,388.17 |.eevennnneannen. $6, 136 006.05
Advances... ..iceveesn teeessees tesrsseann PN 83,320,353.18 |.cciiniiannainai]enennn Ceerraas 5,810,772.55
440,803,035.69 [.evcvverinan.. $7,734,860.78
"Investment in securities issued, assumed or otherwise carried as
A abilitY. ¢ vouveneeneecannsocosonceaseorancnsannncnsraclessencencnnes .. 211,799.83 $197,786.08
Other Investments:
StOCKS. v avenerrenenerocensesnnennes eerenvaeeaeanras £62,025,550.23 |- vvevveneneienei]omieeriiinnnns $3,460,186.07
Bonds (Including U.S. beerty Bonds) ................ .o.| 11,675,271.94 $s, 105,601 60
Notes (Including U. S. Trea.sury Notes) . ; 43,183,950.64 24,985,187.34
Advances......viivecencniviosirininings o . 8,129,845.05 1,944,080.54
M:scellaneous.................. ......... 11.00 .
125,014,628.86 |$28,574,683.41
CURRENT ASSETS:

R, Ceeerarertertecrrnee $34749,x0813 ....... aesiens .| $9,219,714.31
Demandloansanddeposxts...... .......... Cereeeans O O PN P $4,060,000.00
Time drafts and deposits....... tecosecscesstccnrsneinaonts 3o 813,963.15 |.ceveravsarana..| 21,791,074.34
Special deposits......ecveriiirniiaienanns benasessans Cecene 7,820,047.53 | vecennnccacancafinneancriinnn 27,007,435.24
Loans and bills reccwable ................................. 5,227,831.97 |.cevereiinnennn. 3,066,506.66
Traffic and car service balances receivable.......... veseeses]| 11,241,496.03 {iveennn. veveenss| 2,643,692.36
Net balance receivable from agents and conductors. ........ 9,866,352.22 | vvieeirriiniarierencnreiicnns 1,691,758.77
Miscellaneous accounts receivable.....vvererinrieanenanaan. 15,000,345.99 |-vevecrcnncanans 316 063.46
Material and supplies........c..... ceertseanas ceenaen ceenen 45,397,878.08 |.ccvivuann... ceedfirenaanns eve..| 14,865,568.05
Interest and dividends recewable ........................... 2,065,308.50 |..oieiinienannn. 180,593 69
Other current assetS......... fecaies wiesasbarsaasanns 1,514,411.57 |.ccvvviinnn, 757,999.06

DEFERRED ASSETS:
Working fund advances............. Ceesenaes evann eeeee $220,332.75 4, 551 .32
Insurance Fund.......coiniiiiivivinensinnncnncacaineass] 22,113,78268 |.ovvviiiviniivaifooeenenenennas 748,172.61
Managers of Trust created October 9, 1878 40,599,576.54 ,310,31 1.35
Other reserve funds............ civienceneis . 891,933.82 566,276.27
Other deferred assets....... ceecsesnesssabarasenassensass . 143,292.55 46,997.94
UnApjusTED DEBITS:
Rents and insurance premiums paid in advance............. $118,487.87 |.vveivenrranansn 118,487.87
Other unadjusted debits.............u. eeeirscscrncassseas| 12,581,522.00 |ceverveinsn veeed]iiseiaasasenas]| 40,677,382.59
12,700,009.96
Securities issued or assumed held in Treasury
(unpledged)..ceverurneniseerieniananens . $92,300.00
Secuntxes issued or assumed held in Treasury
(pledged).cevseeneersacacsnscsanasnesssss 110,000,000.00 .

Totalieeeeeeeneeeeascsencensnaacsasncassancansoae]eananensnans .. |81,818,550,563.87 |.eeveceinanss.| £4,490,168.32
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I GENERAL BALANCE SHEET OF THE PENNSYLVANIA RAILROAD COMPANY.
DECEMBER 31st, 1925. LiABILITIES.
Stock: COMPARISON WITH
spital Stock (Parvalue $50. pershare).. . .cueeeenioeennennceeenann ciee $499,265,700.00 DECEMBER 31ST, 1924
Less—1}leld by Pennsylvania R. R. Co............ "$88, 650.00 INCREASE DECREASE
Held for acquisition of stock of acquired and
affiliated companies....c.veveeeeecencces  3,650.00
—_— 02,300.00 |...oiveseasssses| $499,173.400.00
mium realized on capital stock from January 1st, 19000..ecceuevteesctocrensceccnscncsvasss]iveennssnssonins 7.254.247.63
jants in aid of construction.......... e 52,650.41 .
MORTGAGE, BONDED AND SECURED DEBT:
FuNDED DEBT OF THE PENNSYLVANIA RAILROAD COMPANY.
¥asolidated mortgage dollar bonds, 4% due May ISt, 1043.cve.seerreeeennns $2,317,000.00
ansolidated mortgage sterling and dollar bonds, 3% %, due July 1st, 1945.... 2,502,210.00 |.vceovioanenonnafeocsisavsoavcsso|esessoscsoosananse $33.950.00
_pnsolidated mortgage sterling and dollar bonds, 4%, due May 1st, 1948...... 39.837,100.00
pnsolidated mortgage gold bonds, 415%, due August 18t, 19060..cccese. 49,000,000.00 $03.656,310.00
_kneral mortgage gold bonds, 4%, Series “A," due June 1st, 1965.....0.... $125,000,000.00
neral mortgage gold bonds, §%, Series * B, due December 1st, 1968........ 50,000,000.00
neral mortgage gold bonds, 6%, Scries *C, » due April 1st, 19070....000000..  110,000,000.00
$285,000,000.00
Less—Held by Pennsylvania R. R. Co. (pledged with Trustee)....... 110,000,000.00
- 175.000,000.00
~follateral Note, 69, maturing March ISt, 1030.iiciuticicesencsiniosesansinessossisssasciose|ensersincscascecfrissseossasanisasfecssinasecsseaes| 16874,000.00
en-Year 79 secured gold bonds, due April 1st, 1030....ccevereiveceerecsesscsacsassssanses §0,000,000.00
— Jteen-year 6149 securcd gold bonds, maturing February 1st, 1936....cieceescsecscsccsancnns 60,000,000.00
rty-year §% secured gold bonds, maturing November Ist, X004..ceeeeeececrccossccccsscases 50,000,000.00
428,656,310.00
FuNDED DEBT OF ACQUIRED Couwwn-:s ASSUMED BY THE PENNSYLVANIA R. R. Co.
legheny Valley Ry. Co., general mtg. 4% gold bonds, due March 1st, 1942.......... vesess| $20,000,000.00
[ambria and Clearfield Ry Co., general mtg. 4% coupon regd. bonds, due February Ist 1955. . 2,000,000.00
. fambria and Clearfield R. R. Co first mtg. 5% coupon regd. bonds, due January 1st, 1941...... §34,000.00
— [learfield and Jefferson Ry. Co., ﬁrst mtg. 6% bonds, due January 1st, roz'g sesseseseasennsis 1,000,000.00
Farrisburg, Portsmouth, Mt. Joy and Lancaster R. R. Co., first mtg 4% onds. extended due
JUly ISt, TO43 . cuareitinneneineiioiiosivaionnstosstainttoaisaioncnsnnnneninionranoensin 700,000.00
. [Eollidaysburg, Bedford and Cumberland R. R Co.. ﬁrst mtg 4% coupon gold bonds. due
SR July ISt IOST i ee ettt iitteissaieeat e snanns cetscsastescconcacsnen 1,073,000.00
% fkaction R. R. Co., general mortgage 3,,% bonds. due April xst. 1030 s eeeereroeacnnen N 725,000.00
ennsylvania and I\orth Western R. R. Co., general mortgage 5% bonds, due January 1st, 1930 1,021,000.00
z jPttsburgh, Virginia and Charleston Ry. Co., first mortgage 4% bonds, due November 1st, 1943. 6,000,000.00
— Bunbury and Lewistown Ry. Co., first mortgage 4% bonds, due July Ist, 1030..cceeerceensnnss 500,000.00
~ Bunbury, Hazleton and W;lkes-Bdrre Ry. Co., first mortgage §% bonds, due
May 1st, 1028, ceeeneinnnanironnns titesessesctassstcersavsassscssness  $1,000,000.00
- Less—Held in Sinking Fund...ceeeieioteetccscsccecscnscsencasans 882,400.00
—_— 117,600.00 |cveecesoeccsssas|evensasveaavenns 45,000.00
unbury, Hazleton and Wilkes-Barre Ry. Co.. second mortgage 6% bonds, due May 1st, 1038... 1,349.500.00
- squehanna, Bloomsburg and Berwick R. R. Co., first mtg. §% coupon regd. gold bonds, due
OcCtober ISt, 052 ucuuveeeereorosonreesnussansssassresensasosssensrossososenases 700,000.00
. estern Pennsylvania R. R. Co consohd;n.ed mortgage 4% bonds. due June lst. 1028..c00cnee 4,000,000.00
39,720,100.00
FunNDED DEBT ASSUMED:
fennsylvania Company, Guaranteed Trust 3% % Certificates:
Series “A,’" due September 1, 1037...c000eennans Ceeeenarereieniee cessiee.  $3,502,000.00
Series **B,’’ due February 1, 1941 ........ 7.232,000.00
- Series “C,"" due December I, 1042.c0.vvteesncossessocessssssiccsssssssiss  3,600,000.00
Series ““D,’* due December 1, 1944. cevcviivercanrnoanan testsvesasssssssness  7.543,000.00
—————| $21.877,000.00 358,000.00
Pennsylvania Company, Guaranteed Trust 4% Certificates, Series “E," due May 1st. 1052...... 8,913,000.00 116,000.00
30.790 000.00
GUARANTEED STOCK TRUST CERTIFICATES:
Yew York, Philadelphia and Norfolk R. R., 4% Stock Trust Certificates, due June 1st, 1948......] e crercecannnns 7.478,250.00
Bquipment trust obligations......vevveivues ceeane eesasoa]iertsirtcicicanns 86,407,125.50 [.veveesencnnnnnn 7,063,900.85
Girard Point Storage Company, first mortgnge 3/% regxstercd bonds. due Apnl zst 1940. R PP T 1,718,000.00 |.. tetecnsans 24,000.00
)Iortgagesandgroundrem.spayabe.......................................................----------- 3,246,587.91 3300000000
CURRENT LIABILITIES:
Loans and bills payable....... C e s i eecccenssetsessassioeieeseasenaseesscntsesssosenasnes $782,810.44 Ceevenernecineann 30,000.00
Traffic and car service balances payable 8,420,306.67 607,850.31
Audited accounts and wages payable. 32,190.287,34 1,600,243.03
Miscellaneous accounts payable..oceeesss 25,218,016.57 B 6,134,932.21
laterest matured UNPAIA..ueiteevecessssoasoescnssnresansrasanssssasssscsosnssasssasconss 530.318.74 20,853.79
Dividends matured UNPaid. ..coveeeeeceoasotoncestocsscsscsersscstsasstsasscsnsanaseacsanns 184,592.25 8,853.00
Punded debt matured unpaid..csescessecserrsessessscesessesssssassassssasssssssscscssnes 67,571.20 eresecceveesuiee 6,000.00
Unmatured interest accrued..cveeesesecvoccennn cetssscesansasstsssatsasssnrasassssasssene 7.,031,325.03 sesssessessrrans 191,021.46
Unmatured Tents ACCTUEd . sause s ssserssetoencentssarsssoastosetebotsosossasssasasanssone 7.751.675.45 1,556,512.82
Other current liabiliti€S.vaeessevsssassveossresasossaisssssssassissscssisssnsssssnsnasnans 852,270.74 |- ceeviencancann. 273,385.71
83,047,265.33
DEFERRED LIABILITIES:
Other deferred liabilities. sveessessesssesseassosoressossssarosbosnssnrnnsensonssessonssnss|oossseeasasanans 2,116,594.30 209,258.58
UNADjUSTED CREDITS:
Tax liability..... S B X [ X 71 B.1.3 &Y 4,955,100.15
Premium on funded debt. . .uueeeeereererecsoseassescesssosssascsnssssscsssassosasanaanes 135.600.83 tesesecterrrenns 3.,921.25
Accrued depreciation—road. ... ceeseacersesccsosssssassassasessocssiscascsancssoansssonsan 4,536,318.50 [.ccveasncanscnss 515.712.45
Accrued depreciation—eQUIPMeNt.ceseeeeeeesececcsasassosctsoassosacsascessnsannsscsnsoas 153,823,940.69 |- ccevesnecvcnnans 9,612,728.04
Reserve for injurics t0 PerSOMNS.ee e s s voasevoseseasasossacsassesassssscssssssocsasnoassnnes 7:578,020.32 | caveetvessnsassfeccnaiocnccacnnn 172,050.25
Reserve for luss and damage—freight....iceeeeeernieeeronncennnnns 6,363.040.42 | ceoevescesesesc]invesncasncnsens 1,445.154.51
§0therunadjusted CTEAILS. ceeerotvecesonsossncncsasossssosssossoscosnasassosonsssonstssssne 64.322,234.27 |- ecvcvcencaccnaifioncsnananenaaas]| 21,788,123.73
267,007,960.97 .
' CORPORATE SURPLUS:
Additions to property through income and surpluS.ccccsessessecssasscarssssascancsassecssss| $212,223,345.79 67.528.14
Punded debt retired through income and surplus. 4,101,080.60 443,676.17
Sinking fund reserves........ 084,576.14 70,497.35
Miscellaneous fund reserves..... 48,603,914.78 3.216,740.40
Appropriated surplus not specxﬁca]ly mvcsted '
Dividend payable February 28, 1926., _ 7.487,601.00
Total appropriated SUrPIUS...cveeeeessesesesecenscsrssscssssosssssssssssssessssssascninfeosscnssassasses]| 273,400,524.31
Profit and LoSS—DalanCe. v v vuiuuneiuereeeeeoneaeeeeeaeenasooasotoasassenesossossoseleasasasesnnosans 88,391,547.51 23,636,.946.94
Totalieieieeeseneeiesaneeeeeeeessaasonsaesassasesassossocsesiasssssssosscsasasssinfiosancsasssesses| $1,818,550,563.87[.ccvavacacccccs.| $4,490,168.32
E. A. STOCKTON,

Com ptroller.
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INCREASES IN “INVESTMENT IN ROAD AND EQUIPMENT"
AND “IMPROVEMENTS ON LEASED RAILWAY PROPERTY"”
DURING YEAR 1925

PENNSYLVANIA RAILROAD COMPANY
(As shown by General Balance Sheet)

Roap:
Engineering...c..coveeiie vivennnns e eieaenn J ebiessuseetesasanciesssasacvasannta $80,376.31
Land for transportation purposes.......... Cieerrseneeaneene Ceetecesesnisitasceinenaans sirases . 3,693,654.92
Grading.......cnnveeeesnannes ceretasneans tetseccsesacesensnes seseesiesenarecerarsatranonn . 394,312.97
Bridges, trestles and culverts. ... vas : ‘ 400,123.62
Elevated structures............ 3.73543
TieSieeenecccanconnans teenaiean 12,438.16
Railg...ccoveveeeseonencasscnsssscsconss 491,261.07
Other track material..o.vvvveenneennnns ceveseanan . 329,539.11
Ballast....eivteereneeeaaronnacnans teetctestaetatenacacatrnoann Cheeeeenaans Ceieetaacaens .. 48,963.21
Tracklaymgandsurfamng...................... ..... cereranaaens Ceveenes Ceereeeraaanas 111,631.54
Right-of-way fences....oiiveiiiciiiiieiirariiieniniiccenienaniinnens D, 790.36
Crossmgsandsxgns...........;...........................................; .................. 486,589.99
Station and office buildings.....cvevvveineanenn Cesenceesieneasaneneas Cresiessesriesicesaananans 1,055,337.53
Roadway buildings. ceueeeeeeeereeeaosesseseasssiocasaseesssnsssossssssnsssistesccssanssnsnane 42,858.92
Water stations...... tesdcavansassisssisannania Seedsasacsascsisesstacasnasetsaatactcatorannans 69,180.97
Fuel stations......coeeevveneeans teriiasacaes Ceieiienaaens Ceeeniranes Ceeeedrsteraciearerenane 12,778.61
Shops and enginehouses....... oo viviiiaieaiann, sesicssiasesrsscanans recees citeerisemsseesein 355,766. 43
Gramnelevators.. ..i..ccoveiiieeninnnanioins Cibsisiiesiivecanseanse seiseescacncanis vesivasesnid 43.76
Wharves and docks..... creeneii cesnasrein e .. 2,398.01
Coal and ore wharves.................. 940.58
Telegraph and telephone lines............ cee p . . 6,539 44
Signals and interlockers....cceeveeeseecscesaones seessnans e 111,822.99
Power plant buildings....... Ceeeiseieetenaneannaaaanas C e b eeeateereeats teteranneentecareanene. Cr. 3,111.40
Power substation buildings........... Gacessesersebesensosretransnsrrans Geeesianrane teceveannes 176.15
Power transmisSsion SYSteMS.uae voveteonsseesssoaressctsscacssssosassccscsssosscssooncosssssss 20,003.66
Power distribution systems...... beesase e eceetacnsecsencntoateesiobecsasesoantnasiessaroncnan .e 33,574-19
Power line poles and fixtures............ Y teveeseseeseene 11,558.16
Miscellancous structures..oeeeeeeeee.. A Ceteeranine N 31,783.28
Pavmg ....... cheeenaen resscsenniia 7,878.71
Roadway machines.. 95,392.34
Roudway small tools .. 26,575.90
Assessments for public 1mprovemcnts ......... ceeann Ceeeens eeeeneee teeeseeasneeesesasionsaas veo 147.392.33
Other expenditures—RoOad. . eeeieeereioieteereceecsoscsentaseresscassisossasasssssssssnes vesss Cr. 4,188.23
Shop machinery..cveeeeieesecnssinesriosennns Ceeieiaseseitasceanasesieniasraniai b eeceeneas 38,038.46
Power plant Mmachinery..oeeeeeeeenceneencsnnereceneannes teeteesececsenencratataancesnaenenn .. 79,506.63
Power substation apparatus........cccoviiieianan S ee et eesenheattaeattat antestatecanatanasnnnn 7,816.83
Miscellaneous. coeeeeesanerevarecansenrans Cetecieseseesienecisertanntcanentas cecesevensrencens Cr. 75:418.58
Total ROAd. e eeeiiveiinnenneeioneisoeeeoennionesioasineibonaiosnioaniisansianse esessssevsenes $£8,110,187.46
EQUIPMENT . e0eoescocesatscasacsancrssnsavaos Ceeeectteiece sesesesssescenn cerescenas 15,612,614.49
GENERAL EXPENDITURES: .
Intcrest during construction...v..v,eveereesvonecaneensens Chereteeanaa. Cretenserearens fererenns 347,408.13
Total INCrease.eeeeeesesecsesesicasssocacsesassassonis Ceesesieeasine teeseecnassens ereeenn . $24,070,210.08
RETURN ON THE INVESTMENT IN ROAD AND EQUIPMENT.
PENNSYLVANIA RAILROAD COMPANY AND LINES DIRECTLY OPERATED.
. VET RAILWAY OPERATING INCOME
YEAR EnDED DECEMBER 31ST. ’""‘“;{g’;,},.‘;xﬁg_‘“ AND Ner R""j:?:_\,g"“"m N PTERACEN: o?lnl:';.smz}n mM
* RoAD AND EQUIPMENT.
1910 $1,432,621,193 $73,094,112 5.10
1911 1,464,339,100 70,114,256 4.79
1912 1,497,922,992 76,742,480 512
1913 1,567,750.758 64,469,233 4.11
1914 1,593,380,454 57,990,595 3.64
1915 1,620,990,604 79,532 705 4.91
1916 1,678,654,692 97,025,399 578
1917 1,748.098,169 72,869,101 4.17
1918 1.824,962,707 * 23,411,569 * 1.28
1919 1,937,609.317 * 7,862,716 * o4t
1920 1,955,917,435 Def. 60,148,959 oo-
1921 1,965,817,010 37 037,344 1.88
1922 1,975,081,422 73,411,398 3.72
1923 2,052,362,136 83,545,404 4.07
1924 2,108,385,309 78,799,913 3.74
1925 . 2,147,439,758 100,108,008 4.66

® Based on result of Federal opcrations and taxes and expenses of the corporations.

Investment in Road and Equipment above stated does not include material and supplies or other working capital.



STOCKS OWNED BY THE PENNSYLVANIA RAILROAD COMPANY DECEMBER 31st, 1925,

NaME oF CoMPANY, SHARES. ToTAL PaARr. Naue oF CoMPANY, SHARES. ToTAL PAR.
Brought forward........... R, $121,585.066.80
Arcade Real Estate Co., preferred....ccecvviiieracecnnnnn. 9,000 $450,000.00 || Northern Central Ry. Co 13,058,050.00
Baltimore and Virginia Steamboat Co., common....... . 1,800 90,000.00 || Pennsylvania and Atlantxc Railroad Co . 22,157 1,107,850.00
Baltimore and Virginia Steamboat Co., ., preferted....... 1,121 56,050.00 || Pennsylvania Company.......c.covveuen.. ceeens cessesse.| 1,600,000 80.000,000.00
Baltimore, Chesapeake and Atlantic Ry. Co., common 5,000 250,000.00 [| Pennsylvania, Ohio and Detroit R. R. Co....... ciessnccnes 50,093 5,009,300.00
Baltimore, Chesapcake and Atlantic Ry. Co., 5 per cent. pre- { 8,652 2.606.80 Pennsylvania Tunnel and Terminal R. R. Co............... 250,000 23,000,000.00
ferred......civiiiiiiiirenencnns teeseseteneannnaan «.\|Scp. $6.80 432,000. Pennsylvania Terminal Real Estate Co.vvnvinnnernnnennan 30,000 3,000,000.00
Belvidere Delaware R. R. Co...n.vvvinonnvrrrmnnnreronnn, 4,892 244,600.00 || Perth Amboy and Woodbridge R.R. Co..........i.... . 3,968 198,400.00
Chambersburg and Gettysburg Electric Railway Co......... 4,428 221,400.00 || Philadelphia and Beach Haven R. R.Cowonrneennneniiiii! 4,000 200,000.00
Cherry Tree and Dixonville R.R. Co....euvun.. PR .is 5,000 250,000.00 || Philadelphia and Camden Ferry Co...vevveereerenenenennn. 17.929 896,450 00
Chicago Union Station Company....c...eeceeeeeenenarenn. 7,000 700,000.00 || Philadelphia and Trenton R. R. Co.cevvreeenninennnnnnn. 600.00
Cleveland and Pittsburgh R. R Co., special guaranteed better- Philadelphia, Baltimore and Washmgton R. R. Co. (The) 596,7381§ 29,836,943.75
MENt..ieeeiiivieeeeonrannsesrancasnns teseseesacnans 150,000 7,500,000.00 || Pittsburgh, Cincinnati, Chicago and St. Louis R. R. Co.. 1C0,000 10,000,000.00
Connecting Ry. Co..vvvivniieniininiennnnnannnn P 76,507 3,825,350.00 || Pittsburgh, Ft. Wayne and Chicago Railway Co., guar. spl.. 321,000 32,100,000.00
Connccting Terminal Railroad Co..vevevvveevennnnnnnns e 400 20,000.00 || Pittsburgh, Ft. Wayne and Chicago Railway Co., common.. 379,549 37,954,900.00
Cumberland Valley and Martinsburg R. R. Co......0vvu.... 7,000 700,000.00 || Pittsburgh Joint Stock Yards Co...... . 15,000 1,500,000.00
Delaware River R. R. and Bridge Co...vvvvvivnn. teeceans 26,000 1,300,000.00 || Richmond-Washington Co..ovvveveennn.n. sessretacatanen, 4.450 445,000.00
Duquesne Warehouse Co..vvveverernnnnn. sasrssvincscsans 2,000 100,000.00 [ Rocky Hill R. R. and Transportation Co..oevevvnvavanann.. 5 250.00
Enola Realty Company.....ocveveeennnn. sisassssesssasis 3,000 150,000.00 || Roxborough R. R. Co., instalment receipts..c.cceveeveeenns. 2,000 70,000.00
Enola Sewerage Co.eevvvvvvrvinnnnnnns teesseciesacasnans 500 25,000.00 || Southern Pacific Co..cvuvveienineeracians evsvessescesnas 28,938 2,893.800.00
Fort Wayne Union Railway Co.......cc.cvvuiuunns. . 200 20,000.00 || Stewartstown R. R. Co. of PennS) Ivania.ceeeeecveesennnan. 190 9,500.00
Freehold and Jamesburg Agricultural R. R. Comrrrnninin, 378 37,800.00 || Stuyvesant Real Estate Co..c.vvvveiveeernnneennne 5,000 500,000.00
Frontier Electric Railway Co..c.vvvnvennnennn. terseceanes 125 12,500.00 || Susquehanna Coal Co....cvvvvenverenncennnn 21,368 2,136,800.00
Fruit Growers EXpress Coueeeveneeiverereceienrereoaneen. 6,609 660,900.00 || Terminal Warehouse Co. of Baltimore City.......vvuun.... 507 50,700.00
{zllxlnsonburg D A O TRt 3,000 150,000.00 || Tipton R.R. Co............c0uuen teeresieceinens eeenas 865 43,250.00
igh and Hudson River Rarlway Co 2,094 209,400.00 || Toledo Terminal Railroad Co...vvevvirnreneeeeninnnns .. 3,872 387,200.00
Long Island R. R. Co.. . ees P 681,496 34,074,800.00 || United New Jersey Railroad and Canal Co .......... veeiaas 13,500 1,350,000.00
Lykens Vallci R.R. and Coal COunnnnns eeceisinesnes ore 573 11,460.00 || Western Allegheny Railroad Co Cesestesasecstttcasasaes 12,000 600,000.00
Manor Real Estate and Trust Co...ovvvveenvnnennennns ves 40,000 2,000,000.00 || West Jersey and Seashore R. R Co COMMON.eeereeaioonsn 134,958 6,747.900.00
Merchants’ Warehouse Coueerrererenrnoereeesseencennsons 1,245 124,500.00 || West Jersey and Seashore R. R. Co,, sg{ ecial guaranteed ceee 907 45,350.00
Monongahela Railway Co..eevernennreeresenssicncannsnns 50,000 2,500,000.00 || Western New York and Pennsylvama veeves.| 388,780 13y 19,439,001.50
New York Connecting R. R. COnr e 15,000 1,500,000.00 || Wilkes-Barre Connecting R. R. Co.vvvervveneenenennnnnnns 1,82 91,300.00
New York, New Haven and Hartford R. R.Couevvrninnnen. 53,125 5,312,500.00 || York, Hanover and Frederick Rsulway Company....... wens 10,500 525,000.00
New York Philadelphia and Norfolk R. R. Co 50,000 2,500,000.00 Sundry Water Companies..v.veeeeeeeerovececcosseneanans]ooanans 8,220,150.00
Norfolk and Western Ry. Co. ad]ustment preferred 114,580 11,458,000.00 | Miscellaneous stockS. . eee v eveiiineienrororecsesccacannne|eanannnss . 2,164,357.50
Norfolk and Western Ry. Co COMMON.cvavsineess veaes 446,982 44,698,200.00 | Stocks held under lease of United New Jersey Railroad ‘and
Canal Co.veinviennnecannenns ceeenes 6,415,000.00
Carried forward...ccoveeeveennnnn N P $121,585,066.80 17 ) $413,582,119.55

$51,379,750 par value of the foregoing stocks are deposited under the Consolidated Mortgage.
$2,500,000 par value N. Y. P. & N. R. R. Co. stock is pledged for the payment of the outstanding stock trust certificates issued by Fidelity Trust Company, Philadelphia, Pa.
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FUNDED DEBT OWNED BY THE PENNSYLVANIA RAILROAD COMPANY DECEMBER 3ist, 1925.

NaME oF CoMPANY. ToTAL PAR. NaMe oF CoMPANY. TotAL PAR.
Baltimore & Virginia Steamboat Company 4 per cent. temporary........ $850,000.00 Brought forward........ tecesesesnes.|$132,915917.59
Chambersburg and Gettysburg Electric Ry. Co. first mortgage 5 per cent. United States Government fourth beerty Loan 15—20 year 44 per cent.
COUPOIL L 4t e v e e aaeeennseeenssasssesansosnesonasanoanaesnancnnnns 225,000.00 o) 3,439,100.00
Ch1c1go Peona and St. Louis R. R. Co. general and refundmg mortgage Umted ‘States Treasury 3;/ per cent. certificates of mdebtedness, "due
43 per cent. coupon, certificate of deposit of Bankers’ Trust Co., N. Y December 15, 1926....ceeeereeeerreerearecenneaeessasnsenennns 8,011,000.00
dePOSIEATY . oottt iitrtnnneesteanstononneessennnessnnsosaninnees 1,000.00 United States Treasury 3 per cent. certificates of mdebtedness, due June
Connccting Terminal Railroad Co. first mortgage § per cent. reglstered 500,000.00 15,1926, ... iivieeiienaneeeenncannns Ctteecsieeacttatsasnnctonns 300,000.00
Erie & Pittsburgh R. R. Co. 3}4 per cent. registered......coeeeseneennn. 183,944.75 United States of America 4 per cent. treasury coupon .................. 2,724,000.00
Great Lakes Transit Corporation, purchase money mortgage § per cent. United States of America 34 per cent. treasury certificates........... 7,450,000.00
AnNChOr Line CoUPON. cvuueietteenerensnneeeeoseiossssaeecenemenns 483,000.00 Uruted States Treasury 434 per cent. coupon gold notes, due March 15,
Johnsonburg R. R. Co. first mortgage 6 per cent. COUPON......0ouvvu... I50,000.00 || 1027, ...cuuveeusuonancaassosassansssstacesasasasannsncosnancans 5.950,000.00
Long Island R. R, Co. twenty year § per cent. debenture, gold.......... 271,000.00 Umted States Treasury 4 }4 per cent, eoupon gold notes, due September 185,
Manor Real Estate and Trust Co. 334 per cent. certificates of mdebtedness 378,250.00 1926, . 0vvivveeiineinacanans Ceeeeseeertettasrtsransrrrasoosannas 13,500,000.00
Monongahela Railway Co. first and refunding mortgage 4}4 per ccnt. United States Treasury 434 per cent. coupon gold notes, due March 1§, 1926 7,548,000.00
COUPOM, SCries “ A’ . ittt ittt ettt aiianaas reeeeeean 500,000.00 Western New York and Pennsylvania Ry. Co. general mortgage 4 per
New York City 424 per cent. registered corporate stock....oveeennnenn.. 14,000.00 cent. coupon, registered gold.......coviiiiiiierraiiereenenrncanens 19,000.00
New York, New Haven and Hartford R. R. Co. fifteen year secured 6 per Western New York and Pennsylvania Ry Co. general mortgage bond scrip. 18.75
L0 P 700,000.00 Western New York and Pennsylvania Ry. Co. income mortgage § per cent.
New York, Philadelphia and Norfolk R. R. 4 per cent stock trust cer- COUPON, TeEIStETEA. . it vtieiieerernnneeeeeeeronnasenossnnsannannrss 9,508,000.00
tificates—f Tactional reCeiPtS. covun i erteerreencanrocessncnnnsannanns 250.00 Western New York and Pennsylvama Ry. Co. income mortgage § per cent.
Northern Cambria Water Co. first mortgage 6 per cent. coupon.. 15,000.00 LT3 1o BT o)« S 1,016.56
Northern Central Railway Co. second general mortgage § per cent “series Wilkes-Barre Connectmg R. R. Co. first and 1mprovcment mortgage
........................................................... 818,000.00 § per cent. gold, series A .. ... .. it iiicieri ittt ei e, 1,093,000.00
Northem Central Railway Co. second general mortgage § per cent., serics York, Hanover and Frederick R. R. Co. first mortgage 4 per cent. coupon
.......................................................... 415,000.00 regﬁteredgold......................................... RN 150,000.00
Pennsylvania and Newark R. R. Co. 4 per cent. certxﬁcates of indebtedness. 289,722.84 SUNAry bonds. ..t iieeeiiieerirreesennnnnnnncesanns cecssesinann 823,650.94
Pennsylvania R. R. Co. general mortgage 6 per cent. bonds, series “C™...| 110,000,000.00 Real estate mortgages....:veevunannn teeverann Geenssherseavaasnrarsne 3,314,029.23
Pennsylvania R. R. Co. equipment trust 6 per cent. certificates.......... 211,000.00
Philadelphia, Baltimore and Washington R. R. Co. general mortgage NotEs:
6 per cent., SereS A L. it e e ettt i e 11,000,000.00
Phlhdelphm, Wilmington & Baltimore R. R. Co. 4 per cent, debenture, Pennsylvania Tunnel and Terminal R, R. Co..... Ceeessesetenenannas 83,600,576.95
L343 o 804,000.00 Sundry notes....iceveeeennn theaiine 2,253,835.83
Susquehanna Collieries Co. first mortgage 5 per cent. registered.......... 2,041,000.00 —
United States Government second Liberty Loan 10-25 year 434 per cent. Total.svvieeiearennnn. casssssiscennes Ceesetessistttiennaeranas $282,601,145.85
gold CONVerted. .vuiereiieeenerrivneereereeeeeoeoneesnnsoronennnas 3,065,750.00 .
Carried forward. .. ..oiieiiiiineiennesn Ceeeereceenas eteeeeerees $£132,915,917.59
. H. HT LEE,
AN reasurer.
SUMMARY, Thelstoeks, ltgonds and other secuntleﬁdow;lned l})lylahg Per}llns lvania Ragroaéi C}omﬁa{llyf,
. s not in ks with- recited in the foregoing statements, and those he y the Insurance Fund, the Rele
Paéuxta:)\;e' <‘)(faiv,‘t£§ks(doe _o_t.l_ cludestocs'lth‘ $413,582,119.55 Department, and the Consolidated Mortgage and other Sinking Funds, as shown by
Par value of bonds.,.eserenserneennn... weeye.  103,432,703.8% the respective statements, which hereafter appear in this report, have been actually
Par value of real estate mortgages _____________ 3,314,029.23 inspected, or where pledged as collateral, verified by certificates, and found correct.
Par valueof notes..........cc0unnn teseseanann 85,854,412.78

$696,183,265.40

Carricd on the books at.....veveevnerereerens

$584,671,566.15

JAY COOKE,

CHAs. INGERSOLL,
SAMUEL REA,
E. C. FELTON,

E. A. STOCKTON,
Comptroller.

Acting for Chmrman Finance Commilttee.
£,

Commiltee appointed by authority of Board

of Directors.
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INCOME RECEIVED FROM SECURITIES

LROAD COMPANY DURING THE YEAR 1925.

Belvidere Delaware R. R. Co. stock........... e Ceeeiian
Cherry Tree and Dixonville R. R, Co. stock...vvivieiiiieninnnnennnn
Cleveland & Pittsburgh R. R. Co. special guaranteed betterment stock...
Connecting Railway Co. stock..... e eesaetetteeeatettiaeeenaaanees
Cumberland Valley and Martinsburg R. R. Co. stock..................
Delaware River R. R. and Bridge Co. stock..veevviviiiiieneeanaannn..
Enola Realty Co. StocK..eiuvviieiireeiianeeiiiieiiiiiscennsnneenns
Enola Sewerage Co. StoCK. i ierei it iineeireieneieennssaseeonasansas
Erie and Pittsburgh Railroad Co. 324 per cent. dcbenture bonds.........
Fruit Growers Express Co. StoCK...cviviiiteriiiieeneerrnnennecaeesns
Great Lakes Transit Corporation first mortgage § per cent. coupon bonds.
Lehigh and Hudson River Ry, Co. stock..ovieeieniniiioeienennnenns
Lykens Valley R. R. and Coal Co. StocK...eeveeeiiiniiniennnnnnennnn.
Merchants Warehouse Co. StoCK. et viie e et eireninineennnnneanans
Monongahela Ry. Co. first and refunding mortgage 4}4 per cent. coupon

bonds, series A . ittt i te s i it e it e
Monongahela Railway Co. common stocK....vvveerennernreeennnnnnnnn
New York Bay R. R, Co. StoCK. . uvueeeennnerreeeransnsensenensnnans
New York City 424 per cent. registered corporate stock.............out.
New York, New Haven and Hartford R. R. Co. fifteen year secured 6 per

cent. coupon registered bonds. ... . i il ittt i i
New York, Philadelphia and Norfolk R. R. Co. stock..................
New York, Philadelphia and Norfolk R. R. stock trust certificates
Norfolk and Western Ry. Co. adjustment preferred stock
Norfolk and Western Ry. Co. common StocK......veevinerennennneennn
Northern Cambria Water Co. first mortgage 6 per cent. coupon bonds....
Northern Central Ry. Co. StocK. . v vevevenniinreinnnneacacanneaeaneas
ch‘rzh’?m Central Ry. Co. second gencral mortgage 5 per cent. bonds

Northern Central Ry. Co. second general mortgage 5 per cent. bonds “B"’.

Pennsylvania Company stock.......ooviiiiereerensrerrecsocsnsaanns
Pennsylvania-Detroit R. R. Co. stock....ovvviiiieiiiiiiieiiinnnnenn.
Pennsylvania R. R. equipment trust 6 per cent. certificates.............
Perth Amboy and Woodbridge R. R. Co. stock........cvvvevineennnans
Philadelphia, Baltimore and Washington R. R. Co. general mortgage

6 per cent. bonds “ A" . . i it i it i i i i et
Philadelphia, Baltimore and Washington R. R. Co. (The) stock..........
Philadelphia and Camden Ferry Co. stock.......covvvunnn... ssssnsens
Philadelphia and Trenton R. R. Co. stock.....cocovienirenneenannnn.
Philadelphia, Wilmington and Baltimore R. R. Co. 4 per cent. debenture

registered bonds. .. ... ..ttt it i i i et i e na,
Pittsburgh, Cincinnati, Chicago and St. Louis R. R. Co. stock...........

Carried forward.......... eeeae Neeeeseetettateataettasaesnenns |

OWNED BY THE PENNSYLVANIA RAI

€14,676.00
10,000.00
300,000.00
153,014.00
42,000.00
78,000.00
52,500.00
1,500.00
22,713.83
66,090.00
24,150.00
20,940.00
458.40
12,450.00

103,250.00
100,000.00
240,000.00

595.00

31,500.00
300,000.00
10.00
452,800.00
3,656,731.00
00.00

900.
1,044,644.00

14,201.29
6,454.42
4,800,000.00
249,965.00
1,492.17
11,904.00

660,000.00
1,790,214.00
. 268,935.00

60.00

5,877.05
400,000.00

$14,938,025.16

Brought forward................ eecisaresssesssrennessesseranee
Pittsburgh, Ft. Wayne and Chicago Ry. Co. guaranteed special stock....
Pittsburgh, Ft. Wayne and Chicago Ry. Co. common stocK.............
Pittsburgh Joint Stock Yards Co. sto
Richmond-Washington Co. stocK. .. .euveueireerineenereneennesennen.
Rocky Hill R. R. and Transportation Co. stock........... e
Southern Pacific Company stock.....c.oveviniiinnniienieeennennnn.
Stewartstown R. R. Co. of Pennsylvania stock.........ceeeveeneeennan.
Susquehanna Coal Company stock......ouveviernenrineineneenennn.
Susquchanna Collieries Co. first mortgage 5 per cent. registered bonds.. . .
Terminal Warehouse Co. of Baltimore City stock
United New Jersey R. R. and Canal Co. stocK.......vuverneereneennn..
Ux;)ite((i1 Refractories Co. first mortgage 6 per cent. coupon registered gold

onds
United States Government 2nd Liberty Loan 4 3{ per cent. converted bonds
United States Government 4th Liberty Loan 44 per cent. bonds
United States of America 4 per cent. treasury coupon bonds.......
United States Treasury 44 per cent. coupon gold notes. ........ ..
United States Treasury 43§ per cent. coupon gold notes. ...............
United States Treasury 434 per cent. coupon gold notes................
West Jersey and Seashore R. R. Co. common stocK.....c.oveevennnn...
West Jersey and Seashore R. R. Co. special guaranteed stock............
Western New York and Pennsylvania Ry. Co. general mortgage 4 per cent.
coupon registered bonds. ... ...t ittt i i
Wilkes-Barre Connecting R. R. Co. first and improvement mortgage 5 per
cent. bOnds. .. vvii i i e i et i e i s
Wilkes-Barre Connecting R. R. Co. St0CK.. v vveerrrnnereeennneeeennns
Dividends on sundry water companies’ StoCKS. «.v.eeeernnnennnnnnnnn.
Dividends and interest on sundry stocks and bonds........covvenn.nn..
Real estate MOrtgages. v vrennneieinennenneeeensoeeeeeeeeeenenenans

.......................

$14,938,025.16
2,289,000.00
2,794,995.78
,000.00
35,600.00
15.00
264,528.00
5§70.00
427,360.00
114,730.56
4,056.00
135,000.00

42.00
59,165.51
149,562.17
86,562.67
387,055.55
209,347.87
214,071.22
337,395.00
2,721.00

794.00

54,650.00
4,565.00
474,848.50
99,789.08
167,127.82

823,311,577.89

Examined and found correct.

E. A. STOCKTON,
Comptroller.

H. H. LEE,

Treasurer. -
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SECURITIES OF COMPANIES HAVING A RETURN FIXED UNDER LEASES OR CONTRACTS

WITH, OR GUARANTIES BY, THE PENNSYLVANTA RAILROAD COMPANY.

. DecemBER 31st, 1925.
RATE PER
PRINCIPAL OF | YEAR OF DY":‘""'
COMTPANY. DESIGNATION OF SECURITIES. MATURING. [STOCK OR BoNDS| DIVIDEND OR l“’ DEND
INTEREST, | OR INTEREST.
Belvidere Delaware R. R. Co........... | Consolidated Mortgage Registered
Bonds........ eeeso.| Feb. 1, 1927 $600,000.00 | 4 per cent. $24,000.00
Consolidated Mortgage Coupon
Bonds...icoveeeincssncaceass| Jan. 1, 1043 848.,000.00 | 34 ¢ 29,680.00
Camden & Burlington County Ry. Co....| Capital Stock......... cecsecanesasss $492,575.00 | 6 per cent. $29,554.50
Camden & Burlington County R
R. Co. First Mortgage Coupon
Bonds.....eeci0venneneass.s.| Feb. 1, 1927 350,000.00 | 4 ‘ 14,000.00
. . Capital Stock..... P $500,000.00 | 4 per cent. a $20,000.00
Cherry Tree & Dixonville R. R. Co.......| First Mortgage Bonds...........| Aug 1, 1066 1.210,000.00 | 4%5 6  54,450.00
Guaranteed Gold Bonds.........| Dec. 1, 1044 | $7.000,000.00 | 5§ per cent. b $350.000.00
cries A..| July 1, 1963 | 30.850,000.00 4V b 1,388,250.00
Chicago Union Station Co...34s..40.:+:: | First Mortgage Bonds{ *“ B..| July 1, 1963 | 13.150,000.00 . b 657.500.00
C..| July 1, 1063 | 16,000,000.00 6% o b 1,040,000.00
Capital Stock....... vevee|iieeecennsses.| $2,100,000.00 | 4 per cent. $84,000.00
First Consolidated Mortgage «
Cincinnati, Lebanon & Northern Ry. Co.. Daﬁgis' Lebanon & Cincinnati Nov. 1, 1942 1,234,000.00 | 4 49.360.00
R. and Terminal Co. First
Mongage Gold Bonds........[ Mar. 1, 1934 300,000.00 | 6 . 18,000.00
Capital Stock. .ovevevneennans veensssesesses| $9.300,000.00 | 4 per cent. $372,000.00
Cleveland, Akron & Columbus
Ry. Co. General Mortgage
ONdS.cuuerrnnnennnsnnnesn Mar. 1, 1927 1.800,000.00 | § “ 90,000.00
Cleveland, Akron & Cincinnati Ry. Co.. Cleveland Akron & Columbus
Ry.Co.New First Consolidated
Mortgage Bonds.........o..u. Aug. 1, 1940 1.385.000.00 “ 55,400.00
Cmcmnml & Muskingum Valley
R. R. Co. First Mortgage Bonds | Aug. 1, 1948 1,536,000.00 “ 61,440.00
Capital Stock:
Guarantecd...... cresecesennc|ieanaaseanness| $11,242,538.29 | 7 per cent. $786.977.68
Guaranteed Betterment........|..............| 27.822.250.00 | 4 “ 1,112,890.00
Cleveland and Pittsburgh R. R. Co...... S".’.“‘s A -(I)ac': :: :g:: ::Z:g:ggg:gg avi ¢ 188.415.0¢
General Mortgage{ ¢ B.....| Oct. 1, 1942 349,000.00
Bonds. 4 C..i..| Nov. 1, 1048 2,480.000.00 |13Y5 ¢ 141,330.00
“ D.....| Aug. 1, 1950 1,182,000.00
Columbus and Xenia R.R.Co..........| Capital Stock.,.sveeveeerseeesecfivennereines..| $1.786,200.00 | 8 per cent. $142,896.00
c ting Ry, C Capital Stock. .cveveevenvenaneefianens evenss.| $4.116,650.00 | 4 per cent. 3!34.666.00
onnecting Y. OQuscveccsnsncncnsssandie " .000.000.00 280,000.00
First Mortgage Bonds...........| Mar.15, 1951 ;’.545'080_00 5 « 77.250.00
Cumberland Valley & Martinsburg R. R.
0.veansann S Capital Stock....... [P B teescaeneanan $700.000.00 | 6 per cent, $42.000.00
Capital StocK..iveiveeereceaeer]ieennnne $5.078.275.00 | 8 per cent. $406,262.00
Delaware R. R. Co...ovvvvniviinnnnnnn. General Mortgage Bonds. ... eeo.]| July x. 1932 317.000.00 | 443 14,265.00
. . | Capital Stock. ... oceeecreansonefieerecacennens $1,300.000.00 | 6 per cent. $78,000.00
Delaware River R. R. and Bridge Co..... First Mortgage Coupon Bonds...| Aug. 1, 1936 1,117,000.00 | 4 “ 44.680.00
. Ereferred SStock S $500.000.00 | 7 per cent. $35.000.00
o a1gs ommon Stock........c00... eecfisaccsocsnonias 500,000.00 | § 25,000.00
Elmira & Williamsport R. R. Co........| First Mortgage Bonds....o...... Jan. 1, 1950 063.000.00 | 4 ¢ 38,520.00
Income Bonds....ccovvvvennnn.:| Oct. 1, 2862 §70.000.00 | § “ 28,500.00
Englewood Connecting Ry. Co..........| Capital Stock...vveeeenereennnsfineenennnnn $250.000.00 | 4 per cent. $10.000.00
Caé\ital Stockl: ¢
uwaranteed............. . caseasse cee 2,000,000.00
Erie and Pittsburgh R,R.Co........... Guaranteed Betterment. ciesans 2,933.150.00 }7 per cent. $345.320.50
General Mortgage Bonds... . Ju]y x. 1940 3.540.000.00 | 3% *® 118,900.00
Debenture Bonds....... vevenee.| July 1, 1040 818,514.45| 3% ¢ 28,597.50
Capital Stock. ..o vvvivaverenesfeeseeaneanes..| $5701,700.00 | 4 per cent. $231,668.00
Second Mortgage Bonds....:.. .| Oct. 1, 1936 §.,000,000.00 | 4 “ 200,000.00
Grand Rapids & Indiana R, R Co.: y
4.455,000.00 | 415 200,475.00
. . First Mortgage Bonds.........| July 1, 1941 { o18.000.00 | 3% ¢ 32.130.00
Grand Rapids & Indiana Ry. Co......... Muskegon Division First Mort-
gage Bonds....oovvennennnnnn July 1, 1926 177.000.00 | § “ 8.850.00
Traverse City R. R. Co.  First «
Mortgage Bonds....cccvuu....| Jan. 1, 1933 135.000.00 | 3 4,050.00
Indianapolis & Frankfort R. R. Co.......| Capital Stock...ceeeereerenenai]ievierennennns £4.060.000.00 | 4 per cent. $198.400.00
: s : . General & Rofundmg{Senes A...| Jan. 1, 1065 | $4.000.000.00 | S percent. ¢ $200,000.00
Indianapolis Union Ry. Co.............. Mortgage Bonds B...l Jan. 1, 1065 4.000,000.00 | § . ¢ 200.000.00

o Jointly with New York Central R. R. Co.

b Jointly with C. B. & Q. R. R. Co.,

¢ Jointly with C. C. C. & St. L. Ry. Co. and P. C. C. & St. L. R. R. Co.

C. M. & St. Paul Ry. Co., and P. C. C, & St. L. R. R. Co.
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SECURITIES OF COMPANIES HAVING A RETURN FIXED UNDER LEASES OR CONTRACTS
WITH, OR GUARANTIES BY, THE PENNSYLVANIA RAILROAD COMPANY.—(Continued.)

DECEMBER 31st, 1925.
P I%{Atx PER ¥
RINCIPAL OF EAR OF EARLY
COMPANY. DESIGNATION OF SECURITIES. MATURING. STOCKOR BONDS| DIVIDEND OR DIVIDEND
INTEREST. | OR INTEREST.
Cagmﬂ Stock:
uaranteed....ceveecerecrcnsferorncncons ve.] $4.943.100.00 | 8 per cent. $395.448.00
Little MiamiR.R. CO.....covvvveivnenn Guaranteed Betterment. ... .. |...oouoronnn. 4.908,300.00 “ 196,332.00
General Mortgage Bonds, Series A.| Nov. 1, 1962 1,070,000.00 | 4 “ 42.800.00
Long Island R.R. Co........: siihecean Refunding Mortgage Bonds......| Mar. 1, 1949 | $26,304,000.00 | 4 per cent. $1,055,760.00
Louisville Bridge & Terminal Ry. Co..... | Capital Stock......cc00uvue D $2,259.600.00 | 4 per cent. $90.384.00
Lykens Valley R. R. and Coal Co........ Capital Stock.......... O N $600.000.00 | 4 per cent. $24.000.00
Massillon and Cleveland R.R. Co....... Capital Stock..cvvevenne P $200,000.00 [..ccvvvnnnns. *  $20,000.00
Monongahela Ry. Co....cvovveveencanns Monongahela R. R. Co. First
Mortgage Bonds....,.cccvnen. Oct. 1, 1942 | $1,048,000.00| 334 percent. | d $36,680.00
Capital Stock...veveeneiaae veoefeceniaaiaaina $2,000,000.00 | 7 per cent. ¢ $140,000.00
New York & Long Branch R. R. Co.....| General Mortgage Bonds........ Sept. x. 1041 2,308,000.00 “ e 92,320.00
General Mortgage Bonds...... .| Sept. 1, 1941 192,000.00 | § “ e 9.600.00
New York Bay R. R. Co..... eeserenen Capital Stock............0.. B $6,000,000.00 | 4 per cent. $240,000.00
First Mortgage Bonds........... Jan. 1, 1948 5,201,000.00 | 4 “ 208.040.00
‘The New York Connecting R. R. Co..... First Mortgage Bonds...........| Aug. 1, 1953 | $24,000,000.00 | 4}5 per cent. | f $1,080,000.00
Demand Note....oevvevnronnsns]feasnnnes veenen 1,500,000.00 | 6 “ 90,000.00
Capital Stock.....ccvvevvcioanes]icenerennannnn $2,500,000.00 | 12 per cent. $300.,000.00
New York, Phxlndelphm & Nor[olk R. R. | First Mortgage Coupon Bonds. .. Jan. 1, 1939 2,600,000.00| 4 ¢ 104.000.00
CO.evenrecccancsatanansssscscosanas Income Mortgage Reg:stered
Bonds....ovevevennas veesees-| Jan. 1, 1939 1,000,00000| 4 ¢ 40,000.00
Capital Stock...c.cciveecannnen cerreretecnaes $27.079,600.00 | 8 per cent. $2,166.368.00
Second General Mortgage Coupon
Bonds, Series A.....ociveennn. Jan. 1, 1926 2,443,000.00 | § “ 122,150.00
Northern Central Ry, Co...cvvceevees.o. | Second General Mortgage Coupon| -
Bonds, Series B...cvecveceeans Jan. 1, 1926 1,000,000.00 | S “ 50,000.00
General and Refunding Mortgage
BondS.cseeeteicoscesssnnsess| Mar. 1, 1974 8,300,000.00 | § . 415,000.00
Ohio Connecting Ry. Co...ovvvvvnnnne .. | Capital Stock.......... P $2,000,000.00 | 4 per cent. $80,000.00
First Mortgage Bonds.... ....:.| Sept. 1, 1943 1,777.000.00 | 4 “ 71,080.00
Pennsylvania Company.... «eoceeescens Gold Loanof 1906.....cc00veeen April 1, 1931 | $20,000,000.00 | 4 per cent. $800.,000.00
Pennsylvania-Detroit R.R.Co....re...| Capital Stock....ceveeeecacceac]eorscacrancnns $5.000,000.00 | § per cent. $250,000.00
Perth Amboy & Woodbridge R. R. Co.,. | Capital Stock.....ccveuane P . $228,400.00| 6 per cent. $13.704.00
Philadelphia & Trenton R. R. Co........ Capital Stock.......cc0tn [ $494,100.00 |10 per cent. $49.410.00
Capital Stock......ccooecveececfereccncananeas $20,836,950.00 | 6 per cent. $1,790,217.00
General Mortgage Bonds, Series A.| April 1, 1960 | 11,000,000.00 | 6 “ 660,000.00
General Mortgage Bonds, SeriesB.| Feb. 1, 1974 | 10,000,000.00| 5 « 500,000,00
Phila,, Balto.& Wash. R. R. Co.
Pirst Mortgage Bonds....... .| Nov. 1, 1043 | 16,070,000.00 | 4 “ 642,800.00
Phila., Wilm. & Balto. R. R. Co.
The Philadelphia, Baltimore & Washing- Debenture Registered Bonds...| Jan. 1, 1926 930,000.00 | 4 “ 37,200.00
ton R.R.Covvavennnncnnnnns veesaeas Debenture Registered Bonds...| Oct. 1, 1932 1,000,000.00 | 4 “ 40,000.00
Columbia & Port Deposit Ry. Co.
Pirst Mortgage Coupon Bonds..| Aug. 1, 1940 1.500,000.00 | 4 “ 60,000.00
Chester Creek R. R. Co. PFirst
Mortgage Registered Bonds....| Jan. 1, 1933 185,000.00 | 6 “ 11,100.00
Phila., & Balto. Central R. R. Co.
PFirst Mortgage Coupon Bonds..| Nov. 1, 1951 2,200,000.00 | 4 “ 88,000.00

* Rental $20,000 per annum

d Jointly with Plt“b‘}l{ghf&iq Lnke Erie R. R. Co.

e Jointly with C

,f]omtlymthN Y.N.H.& H.R.R Co.
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SECURITIES OF COMPANIES HAVING A RETURN FIXED UNDER LEASES OR CONTRACTS

WITH, OR GUARANTIES BY, THE PENNSYLVANIA RAILROAD COMPANY.—(Concluded.)
DECEMBER 31st, 1925.

l%{u's PER ¥
EAR OF EARLY
COMPANY. DESIGNATION OF SECURITIES. MATURING. Sl;gg‘ccc)x:%o:gs DiviDEND OR DiviDEND
INTEREST. | OR INTEREST.
Pittsburgh, Chartiers & Youghiogheny
¥eCOiivvreveraannanaissasssniasss. | General Mortgage Bonds........| April 1, 1932 $10,000.00 | 4 per cent. $760.00
Capital Stock...coeevereeenens|iaeaeecennees.| $84.717.400.00 | 4 per cent. $3.388.6906.00
Pittsburgh, Cincinnati, Chicago & 3.388.696
St. Louis Ry. Co. Consolidated
Mortgage Bonds:
SerieBA....ci0o0easesesesesf Oct. 1, 1040 0.508,000.00 | 44 * 427.860.00
% Biiieesesssssssseess| April 1, 1942 8,220,000.00 | 414 * 369.900.00
% C.vevecevessannesses| Nov. 1, 1042 1,335.000.00 | 4% * 60.075.00
% D.iieeecoserecnnesss| Nov. 1, 1045 3.163,00000| 4 * 126,520.00
% Eivieerseresasenssss| Aug. 1, 1049 1.142.000.00 | 3% * 39.970 09
% Piviieeereesneonaaas| Dee. 1, 1053 7.015,000.00 | 4 « 280,600.00
®  Guveereetonenseeasrs.| Nov. 1, 1957 7.078,000.00 | 4 . 283,120.00
® H.iiieevivessen-as..| Peb. 1, 1960 2,124,000.00 | 4 « 84.960.00
: } Qlug 1, 1923 6,197,000.00 45 : 278.865.00
. . ] ceetecenieseias ay I, 1964 3.400,000.00 | 4 153.000.00
Pittsburgh, Cincinnati, Chicago & St. | Pittsburgh, Cmcmnatl. Chlcago : -
Louis ReR.CO.veecvecreerannceranns & St. Louis R. R. Co. General
Mortgage Bonds, Series A. ..... June 1, 1970 | 20,000,000.00 | § e 1,000,000.00
Pittsburgh, Cincinnati, Chicago &
St. Louis R. R. Co. General
Mortgage Bonds, Series B... | April 1, 1975 | 26,000,000.00 | § . 1,300,000.00
Chartiers Railway Co. First Mort-
gage Bonds.......oocvevann.. Oct. 1, 1931 625.000.00 | 314 ¢ 21,875.00
Chicago, St. Louis & thtsburgh .
R. R. Co. Consolidated Mort-
gage Bonds. Ceeerecaranasaees Oct. 1, 1932 1.375.000.00 e 68,750.00
Vandalia R. R. Co. C onsohdated
Mortgage Bonds. Series A Feb. 1, 1955 9.429,000.00 | 4 a 377.160.00
“ " B..... Nov. 1. 1957 5,744.000.00 | 4 . 229,760.00
. Capital Stock:
Pittsburgh, Fort Wayne and Chicago referred......ooceverernecnc]ecsenanensass.| $17.747.200.00
Ry.CO.viernronecncesancscncisennas Common...... S 49,000,300.00 || 7 per cent. $7.456.896.00
Guaranteed.......ccceevvnencfoornrosacscnna 1,.967,085.71
Guaranteed Special...........[ceeepen «...| 37.722,500.00
Pittsburgh, Ohio Valley & Cincinnati | Capital Stock............ veveosfectananianann $300,000.00 | 4 per cent. $12.000.00
R.R.CoO..voevvvivinacvensaininnass | Rirst Mortgage Bonds vese.| Oct. 1, 1020 290,000.00 “ 14,500.00
Capital Stock:
Preferred....c..ooenvnipscnna]eaianienainn. $9.080,000.00 || 7 per cent. $783.230.00
. Common.. «vocvvececascanaas|e 2,100,000.00
Flat GcReral Mortgage Bonds, J 2 6 N
. ries A....... une I, 104 4.346,000.00 | 4 173.840.00
Pitﬁ;burgh. Youngstown and Ashtabula First General Mo rtgage *Bonds, \ 3
T ssenonensenesssenanennest SeriesB........ .l;‘eb. 1, 1962 4,995,000.00 | § . 249,750.00
................ une I, 1974 1,479,000.00 | § ,050.00
FthConsohdnted MortgmzeBonds 73.95
thtsburgh Youngstown & Ash-
tabula R.R.Co......:.......| Nov. 1, 1027 1.485.00000|5 * 74.250.00
Richmond-Washington Co.....s......s. | Collateral Trust Mortgage Bonds..| June 1, 1943 | $10,000,000.00 | 4 per cent. f $400,000.00
Rocky HillR. R. & Transportation Co.... | Capital Stock......coveuen P P, ceeeen $18,700.00 | 6 per cent. $1,122.00
Shamokin Valley and Pottsville R.R. Co.. | Capital Stock...eevoeivasecesas|errensiacnaas $860,450.00 | 6 per cent. $52,167.00
South Chicago & Southern R.R. Co...... Capital Stock..veevveevinnnens finene veesanes $842.500.00 | 4 per cent. $33.700.00
Terre Haute & Peoria R.R. Co.......... First Mortgage Bonds......... ...| Sept. 1, 1042 | $2,230,000.00| § per cent. $111,500.00
Capital Stock...... ciieeen v...| $12,000,000.00 | 4 per cent. $480,000.00
Toledo, Wnlhondmg Valley &
v e Ohio R. R. Co. First Mortgage
‘Toledo, Columbus & Ohio River R. R. Co. Bonds. Series A..eevvveees.| July 1, 1031 1,489,000.00 | 4%5 ¢ 67,005.00
. : . (B: ceserarnees %ul{ 1, 1933 gsg.ooo.oo Y : 42,750.00
o .ieeeeq.| Sept. 1, 1042 936,000.00 | 4 ,440.00
Cleveland & Marietta Ry. Co. 3714
First Mortgage Bonds........:| May 1, 1035 1,109,000.00 | 4% * 49.905.00
Union R. R. Co. of Baltimore............ | Capital StocK.....cceceevesscasfeerscsecncess.| $2,100,000.00 | 8 per cent. $168,000.00
Capital Stock..... . cesesneefieiieeassiass.| $21,240,400.00 | 10 per cent. $2,124,040.00
General Mongage Reg:stercd
Bonds......... Feb. 1, 1973 1,824,000.00| 43 ¢ 82,080.00
General M ortgage Regtstered and
United New Jersey R. R. and Canal Co.. Coupon Bonds....coveeeueennn Sept. 1, 1929 6,020,000.00 | 4 “ 240.800.00
General Mortgage Reg:stered and
Coupon Bonds......ccavve...| Mar. 1, 1044 5.646,000.00 | 4 “ 225.840.00
General Mortgage Registered and
Coupon Bonds.......ce0s....| Sept. 1, 1948 841,00000| 4 * 33.640.00
General Mortgage Registered and
Coupon Bonds.......ce0eueaa.| Mar. 1, 1951 5.669.000.00 | 3%4 * 108,415.00
Wheeling Terminal Ry, Co...i0c0i00iiae. | Capital Stock.......iivessonensfinciioas .| $2,000.000.00 | 4 per cent. $80.000.00
First Mortgage Bonds. . Aug T, 1940 1,383.000.00 “ 55,320.00
Wilkes-Barre Connecting R. R. Co....... | First and Improvement Mortgage
onds....... coesncsasensoias May 1, 1047 £2,170.000.00 | § per cent. g $108,500. 00

£ Jointly with Atg:uc Coast Line R. R. Co., Southern Ry. Co., Chesapeake & Ohio Ry. Co., Seaboard Air Line Ry. Co. and Baltimore &

Ohio R.

¢ Jointly with The Delaware & Hudson Co.
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MILEAGE OPERATED.
ICOMPARISON
MILES WITH 192,
LINES OWNED—PENNSYLVANIA RAILROAD COMPANY. DEC. 31st, INCREASK OR
1928, DECREASE
Broad Street Station, Philadelphia, Pa., to Pittsburgh, Pa., with extensions and branches....... sesesnes ceeees-] 2,174.93 |I. 1.01
Sunbury, Pa., to Erie, Pa., with extensions and branches....iieieiieieiiiniirerirnnnsnnssscscscanansneenass| 632,99 (L 0.15
Kiskiminetas Junction, Pa., to Oil City, Pa., and Red Bank, Pa., to Driftwood, Pa., with extensions and branches| 226.33 [I. 0.94
Total Lines Owned. .vuveveeeereacaoneceasrossracssssssiossacssacsans cestetesssseecnanseasseseess| 3,034.27 |L. 2.10
LINES OPERATED UNDER CONTRACT.
Belvidere Delaware Railroad............... ve«es. Trenton, N.]J., t.o Manunka Chunk, N. J., and branchcs . 80.35
Bradford Railroad...ceveveeiiviinenans Ceeecnnes Bmdford ) 0.66 |I. .01
Camden and Burlington County Railway........ ... Pavonia, 'N. J. t.o Pcmberton, N. ]' and branchcs 3128 [D. 7.12
Cincinnati, Lebanon and Northern Railway........ Cincinnati, O., to Dayton, O., and branches......... N 76.17
Cmcmmm, Richmond and Fort Wayne Railroad.... Adams, Ind to Richmond, TN.enenresannnannnsinnnins 85.67 |D. .09
Cleveland, Akron and Cincinnati Railway....c..... Hudson, 0., to Columbus, O and Trinway, O., to Morrow,
0., and DIANCRES. . e van e wooe e iesnmnnesnmnessnnnnens 335.21
Cleveland and Pittsburgh Railroad...... ceeresiane Rochestcr, Pa., to Clcvel.'md 0., and branches............ 204.75
Connecting Railway...coeveiiiiieeinenranacenens North Phxhdelphn, Pa., to Chcstnut Hill, Pa., and branches| 35.74
Cumberland Valley and M:u'tmsburg R:ulro'xd ..... Powell's Bend (State Line), to Winchestcr, Vae.on... ceeens 33.73
Delaware Railroad..coeveerereerrsneesenanes .. Shellpot Crossing, Del., to Delmar, Del., and branches. . 245.22
Delaware, Maryland and Virginia lero'nd .. Harnngton, Del., to Rchoboth Del., and Georgetown, Del
to Franklin Cxt ................................. 97.64
Dclaware River Railroad and Bridge Co......... .e Phlhdelphn, Pa. (Frankford Junctlon), to Haddonﬁeld
N.J,and branches.....ccveveneereenrnnecernerenenns 9.52
Elmira and Lake Ontario Railroad............... Chemung Junction, N. Y to Canandaigua, N. Y., and
DranChesS.  uiiieveieieeeeerioneerasaocesnnasasenanonn 99.91
Elmira and Williamsport Railroad... Williamsport, Pa., to Elmxra, N.Y . Cireeens 73.49
Englewood Connecting Railway... ceseeessss Chicago, Il . cieiiiiiiiiiiiietteeensnncnaeens ceen 2.34
Erie and Pittsburgh Railroad.. .... New Castle, Pa., to Girard Junctlon, Pa., ,and bra.nch ceee 82.99
Freehold and Jamesburg Agncultunl Railroad ... .. jl\amcsbm‘g Junctnon N.J.,toSea Girt, N. Joeeuiuvennnnnn. 27.32
Grand Rapids and Indiana Railway.....cccvevnaas Fort Wayne, Ind., to Mackinaw City, Mich. ., and branches. 476.69
Harrison and East Newark Connecting Railroad.. Hamson, D\ P ceererennens 21
Indianapolis and Frankfort Railroad.............. Ben Davis, Ind., to Frankfort, Ind...........c0vves ceans 40.94
Jamestown, Westfield and Northwestern Raiiroad. . . Mayville, N. Y., to Chautauqua, N. Y......ceuuse P R R T D. 2.64
{ohnsonburgRaxlro‘ld ...... cedecssiteccsconranas _]nhnsnnburg,Pa to Clermont, Pa..... Geeseaseisieininin 19.62
ittle Miami Railroad...coveeerieiirenencncnnaes Columbus, O., to Cmcmmtl 0. ., and bra.nchcs eeere.| 195.41
Louisville Bridge and Terminal Railway........... Clarksville, Ind to Louisv 111e, Kyiiiereiereaeinnanneannen 4.15
Lykens Valley Railroad and Coal Company's
Railroad.....ceveeneneiennncnennccneacencsnne Millersburg, Pa., to near Williamstown, Pa....ccvvevennn.. 20.43
Massillon and Cleveland Railroad.....e000evess0.. Massillon Junctxon, 0., to Clinton, O............. ceeeeeens 12.16
New York Bay Railroad..ce.cvevenniennnnenns ... Waveily, N. J,, to Greenv ille, N. J., and branches. . ... cees 12.94
New York, Philadelphia and Norfolk Railroad. . ... . Delmar, Del., to Cape Ch: lrlcs. Va., and branches.. 122.28
Northern Central Railway..ovveane. Ceesesesenan . D'luphm, Pa to Sunbury, Pa., and Baltimore, Md to
Marysville, P'\ and branch............ Ceeesees ceeses.| 14213
Ohio Connecting Railway......ceveune ereeciensas Pittsburgh, Pac ..o iieeiiiiiriiitreisereneernniennnss 9.11
Pennsylvania-Detroit Railroad.........00eee..... Carleton, Mich., to Ecorse Jct., chh and branches....... 29.01
Pennsylvania Tunnel and Terminal Railroad....... Manhattan Transfer Station, N. J., 'to Woodside Avenue,
Long Island City, N. Y., and br:mchcs ................. 13.68
Perth Amboy and Woodbridge Railroad........... + Near Rahway, N. J., to Perth Amboy, N. J........... . 6.33
Philadelphia, Baltimore and Washington Railroad.. Philadelphia, Pa., to Washington, D. C,, and branches....... 416.29 (I .25
Philadelphia and Trenton Railroad................ Kensington, Phxl.zdelphm, Pa., to New Jersey and Pcnnsyl-
vania State Line in Delaware River at Trenton, N. J... 30.66
Pittsburgh, Cincinnati, Chicago and St. Louis
Railroad....cce.cveessncencsoasnssseseasassass Pittsburgh, Pa., to East St. Louis, Ill., and br:mches ..... ..| 1,874.79 |D. 91
Pittsburgh, Fort Wayne and Chicago Railway...... Pittsburgh, Pa., to Chicago, Ill., and branches.. veees.| 47133 (L. ,10
Pittsburgh, Ohio Valley and Cincinnati Railroad.... Bellaire, O., to Powhatan. Oivviireteeinannerenenanns cees 18.03
Pittsburgh, Youngstown and Ashtabula Railway.... Kenwood, Pa. to Ashtabula Harbor, O., and branchcs veees|  140.47
Rocky Hill Railroad and Transportation Co..veveis ngston, N. _] to Rocky Hill, N. J...... theerreanain cosi .2.39
Shamokin Valley and Pottsville Railroad.......... Sunbury, Pa., to Mt. Carmel, Pa. . and branches. ... .. cee 40.93 (I. .07
South Chicago and Southemn Railroad............. Colchour _Iunctlon, 111, to chlce, Ill., and branchcs cesees 22.92 |L. .06
Southern Pennsylvania Railway and Mining Com-
tessecavesnetansennssnnnnonn Cheenrnetean South Penn Junction, Pa., to Richmond, Pa., and branch.. 22.00 |I. .16
Terre Haute and Peoria Railrond. ... nueeerennens Farrington, Ill,, to Hervey City, Ill.; Hervey City, Ill., to
Deccatur Junction, Ill.; and Maroa, Ill., to Farmdale, Ill.| 145.07
Tipton Railroad......... «sseessss Tipton, Pa., to ECTITINUS. + e vvneernrnnnseses teseeennons 3.55
Toledo, Columbus and Ohio River Railroad. . tesesss Columbus, O to Sandusky, O., and branches. . .. . sesseees]| 349.64 |I. 4.50
Union Railroad Company of Baltimore.......... Baltxmore, Md fesseeeesacncsasetatsostttatsetasertenran 7.84
United New Jerscy Railroad and Canal Comp.my. . New Jersey and Pennsylvania State Line in Delaware River
at Trenton, N. J., to Jersey City, N. J.; Camden to South
Amboy, N. J., ANA DIANCKES. . v res e st vnnessnsnneenn. 166.56
Western New York and Pennsylvania Railway..... Buffalo, N. Y., to Emporium, Pa., and Oxl Cxty. Pa., and
branches....c.eereeiineerieneenronnenanns 563.26
Wheeling Terminal Railway.......vev00v0eaese... Martins Ferry, O., to Benwood, W. Va., and branches.. vesen 9.77
York, Hanover and Frederick Railway......000... York, Pa., to I‘rcdencl\ Md., and branch........... .. 61.15
Youngstown and Ravenna Railroad............... Ravenna Junction to M. V. W. Ry. Junction, Ravcnna, O.,
and Boanna, O., to Niles Junction, O......... cessecenns 2.28
Total Lines Operated Under Contract...eeeeeecrenneseeeseaeasocenas ceteaeseseanecestecantrabenanns 6,976.01 [D. 5.61
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MILEAGE OPERATED.—(Continued.)

. COMPARISON
LINES USED UNDER TRACKAGE RIGHTS. MiLEs WITH 1924.
DEec. 31ST, | INCREASE
1925 OR DECREASE;
1708 et e tevsensensnscnoeasanses . T01€dO, Ouriiineienenrneneracecensesesnsnnnes cesees .. 4.33
Ann Arbor Railroa ’ Johnstown, Pa...ceeveriiieineeroranasososnsecansennnons 1.07
garwmkco....o......“. of Cariis c..l..dc;...... .74 b
i i i Cresecsessaresnacene easant City, to Mines of Cambridge Coa mpany... 4.32 . 12
Baltimore and Ohio Railroad Niles Junction, O., to Ravenna Junction, O..cceveeevenenns. 22.08
Old River Junctlon, O., to New River, O..oiveeevnnerennnns 1.65
Baltimore and Ohio Chicago Terminal Railroad..... Chicago, Ill... .33 | D. 310
Belt Railway of Chicago..... teeecesssasesenenees Chicago, Il . ceiuiiineneeineneinnorsonsosnseeosnnnenns 10.13 I. 6.87
Bethlehem Steel Company....vccevesecssncesenis %ohnstown.Pa...................................................... D. 109
Buffalo Creek Railroad..ve.eecrecrecessaranssans G;l{fealeNNYY---'- Jgg [ 03
Buffalo, Rochester and Pittsburgh Railway........ Ihlixver;xde. le{ﬁéixb;rj.'xg' Y., to Bradford, Pa............0..0s 0.06 | D. .08
Cambria and Indiana Railway....cceceieeeeeeenns anver, Pa,, to Yard Limit..,................ e 1.14
Catonsville Short Line Railroad. .- onverennen... Loudon Park, Md. to Catonsville, Md.. 71011 PPN 374
. Woodbridge, N J to north end of Raritan Bay Bndge.. . 1.80 1. 14
Central Railroad of New Jersey..oouvvevurrveceves [ NeWark, N. Juencnonneonnerenersressonsnennsin - .31
Cherry Tree and Dixonville Railroad.............. Cherry Tree, Pa., to Tdamar, Pa., and branches cerierneneas 39.07
Chester and Delaware River Railroad........:. ... Marcus Hook, Pa...... . .. .33
Chicago, Burlington and Quincy Railway.. .. Chicago, Ill....... viveeseaa.| D. 47
Chicago and Eastern Illinois Railroad..... . Terre Haute, Ind., "to Otter Creck J unction, Ind . 6.00
Chicago Junction Railway...... . . Chicago, lll.......... Cebsestessitbosabesnas 4.00
Chicago and Western Indiana Railroad. ...vvvn.. Chicago, I1L.. cterevesnennai ceessenciend 03 | L .03
Chicago, Rock Island & Pacific Railway........... Chicago, Ill........ i etececeeetasitenannen ceeasiin 048 | 1I. 0.48
Chicago Union Station Company.......... Chlcago.lll.... ..... S 1.42 I 1.42
Cincinnati, Indianapolis & Western Raﬂroad ....... éngldanakpoh(s). 8 4T P, Ceeeeans l.o:
USKY, O.entriiniiinininnninneeatnereanennnnnes .
Cleveland, Cincinnati, Chicago and St. Louis Ry... {C?)lumsbl!s. O....... et ableresisetesetarbiosdtntcnnsanans 1. 32
Cumberland and Pennsylvania Railroad....... State Line, Pa..o..ovuiiinnininnennnnnnnn. eeseas PR .46
Delaware, Lackawanna and Western Railroad. ceees g{i};‘;gf‘a Cgunk N J : t° Stroudsburg, Pa et :Z Zg
. . Erie Junction, N. Y., to Chemung Junctlon, N.Yeeoovianen. 5.28
Erie Railroad........ooiiiivinnervnsciecrcnnnnes gﬂ%"yi‘Pa b'"""M""""" i T e 1o
Union Depot C “iesesesee.es.s Backus Line, Detroit, Mich., to Fort St nion Depot 0.. 1.23
ggzzgt'?::nktﬁ(;?lw:;)oompany.,. Buffalo, N. Y., to Bndgeburg. OnNtuicver i innnnrernsasenans .00
. in Railroad. . Mt. Dallas, Pa...... teeiescenaas Sesesecsensesnnea .84
Huntingdon and Broad Top Mountain Railroa guntmgdon. Pa.. e R fieteee Ceeeeees 1.81
Railroad. e ereeeeeeea, ecatur Junction, Ill, to Maroa, II Ceeiecsceaienonans 15.44
%‘J&'Iiﬁacﬁﬁiﬁfr Belt Railroad. . oononntiilill00 State Line to East Chicago, Ill..-..... ... .. 702 [ L 7.02
Indianapolis Union Railway...ccoesiioeiiisias Indianapolis, Ind.....ccovvuvunnion,., 7-55
Johnstown and Stony Creek Railroad. ceee {zohnstown ) VR .96
Kishacoquillas Valley Rﬁily{aya ves Sti%({;\::;e'opa't.o . Gn‘ard o 8;::
Lake Erie and Eastern Railroad.........c..... auﬁz Rtlxar; Pa. Pand Tombhicken, Pa ‘to New Boston, Jet., Pa. 26007 | D. .82
i i ieeriereceaean Cereeaae .. Vilkes-Barre, Pa.c.ceeiveivennnnnnnns ceessecssiananas vee .19
Lehigh Valley Railroad Euﬁ'alo“Ng 177
isvi i i1r0ad. e ee s veeeenens., Louisville, Ky, ooovioiiiiiiiiiiiinn.. 4ieseencnnias .04
Lo.ms‘vxlle and Nashv'xllc Railroa Bridgeburg, Ont., to End Victoria Yard, Ont..........oo.n. 1.20
Michigan Central Railroad......... ereeaean ll;lackmaw‘Cny.Llc e e ‘81 I 81
ahela Rail Ceeeveeveneeansronaseeanens rownsville, Pa... .. ittt iin i 1.00
K‘é’.’lﬁﬂﬁ? }Bozksal‘l:;ﬁay. P }:‘ ald% Avenue, Jersey City, N. J.. to Communipaw, N. J.. 226 | L .49
L3 o .33
. Buffalo, N. Y......... Ceerevesessearesinsansinn .97
New York Central Railroad....coviveveeeenennns. Girard Junction, Pa.. toEne.Pa,......,...._,...,.....;, 169
Sf.oncboro, Pa., to 0il City, Pa..iiiiiiiiiiiniiiiinnenenns 28.78
New York and Long Branch Railroad........,.... North End Raritan Bay Bridge to Bay Head N.Jooweennnnn 37.79 | D. .24
Norfolk and Western Railway........ovvvennn.n.. Columbus, O........ TR Cereeraenes 1.70
Northern Coal and Iron Co.'s Railroad,........... Buttonwood, Pa., to Wilkes-Barre, Pa.., ... ..... P 1.60
Patapsco and Back River Railroad...eovveuvnnnnn. Ef:{;‘:‘fﬁ?vsf'l‘;‘,,gég to Peoria, . . 2:;
i i i il oria, .
Peoria and Pekia Union Railway Alexis Junction, Toledo, O ta Carlcton, . 1ch 2537
Grand Rapids, Mich., to Comstock Park, Mich. 4.64 D. .49
Pere Marquette Railway....oevens... Ceereieenaas Grand Rapids, Mich...... .. 47 | L .47
Muskegon, Mich. i it iiunennnn e ieenneoscintonennnens .37
Delray Jct., Mich., to junction with West Belt Br. —-P -D.R.R. 4.39
Junction Avc Detroxt Mich., to Oak, Mich....cveeiennen.. 8.47
Pcie Marquette Railway and Wabash Railway..... Delray, Mich., to Backus Line, Detroit, Mich. . Ceerens 3.33
Philadclphia and Reading Railway.,c.........,... Frackville, Pﬂ to Wetherill Junctxon, Pa.iviviieinneennns 3.00
Stewartstown Railroad......ccovieinnrianencenss I\ewFrecdom,P..............,,,,..,._‘,,,_,_,,,.,_,,, 23
St. Charles Air Line.. ... Chicago, IlL..... B 06 | L .96
St. Louis Merchants Bndge Terminal Ranlway vee. Willows, II1, to St. Loms, Mo.. St essssecansinnoretanein 11.00
Terminal Railroad Association of St. Louis....,,... St. Louis, Mo.... N 3.67
Toledo, Peoria and Western Railway.............. Farmdale, IIL, to Tliinois River Brdge. .. vve oo oonnns 5.05
Toledo Terminal Railroad.........o.vvvieenunnn, Gould, 0., to W albridge, O........voviue,., sessesersanss 8.02
Toledo Terminal Railroad and Ann Arbor Rallroad Gould, O., to Hallett, O.....oovviiininininennnenn... cees 10.71
Tylerdale Connecting Railroad. b‘O 'cl:o}ﬁﬁ.lﬁlfs% ..... S eeee e eteeaanan ;g
Union Depor Campany (of Columbus, B).. ... Butler, Ind., f6 Geuid, 6./ U1 poley
Wabash RailWay..eceeveverreeenneesensennns. | Ecorse, Mich., to Delray, Mich... ... oeorosoronnnos 1.08
y Delray Jct., Mich,, to Junction Ave., Dctro:t. Mich......... 2.53
. . Delray Jct., Mich., to Carbon Tracl\s. Detroit, Michu.n.n... .28
Washington Terminal....c.vvvvvereeeeeenennsns.. Florida Avenue Wa.shmgton, D. C., to South Portal First
S Strcﬁt Tu;ncl. N A LRI TIL 1.60
7 H e, tate Line, Pa., to Cumberland, Md.... . 6.35
Western Maryland Railway. et tret {(..umbcrland 13 € teeenses 1.57
West Jersey and Scashore Railroad................ Wright Avenuc to Cooper's Pomt. Camdcn. )\ (R PP I O B 1.46
Wheeling and Lake Erie Railroad....c.coveuuy.... R'nhm}3 B i B s e e R 2.73
. . . Wilkes- .nrrc. a., to Dorranceto\\ o T e T 2.41
Wilkes-Barre Connecting Rall'road. Ceeeeraeaianans {Plams, Pa., to Hudson, Pa.. . ... T et o
Wilkes-Barre and Eastern Railroad........:.....: Dorrancetown, Pa.. to Plains, Pa.. et ieeriesebeneann 1.0t
Total Lines Used Under Trackage Rights....... Siieeereases e eeeiieeiaa.s DT DTN 5s05.06 | I. 1085
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MILEAGE OPERATED—(Concluded.)

SUMMARY.
MILES OF LINE.

COMPARISON

WITH 1924.

1925. INCREASE OR

DECREASE.
Owned line operated...icveieesesasetosescacssossccssncasscsssasaraossssonsones 3,034.27 I 2.10
Line operated under contract...ccoeeesecasaccssessacccccscarsssscsasscssscnnsones 6,976.01 D 5.61
Line used under trackage rightS.ccecsecececererecsesccasasccccoscssssscccscsccans 505.06 |I 10.85
Total...... cececsascesanens teeceseveastesansesesnanans ceetcetetcceanaceaan 10,515.34 |l 7-34

MILEAGE OF ALL TRACKS.

First track...oeeeeceseseetosceesasesacecscncnnsossssassscsssssssccesennsscssss| 1051534 |I 7.34
Second track..seeeseecssssecasassassscassesosessssssessscsasesasscsassscscsnss 3,940.15 |I 10.78
Third traCK. ceeeeeeeescssossaccssasessosesssssesosanseasscsssesnassssssssasssss 892.97 [ 2.26
Fourth track...eeeeeseesscescsaencasocsssssscsssssssssosssosesasasannanasnsans 680.89 |I 0.83
Company’s SIAiNgS.ceeeeacseteseecscssrsassssscssasssssasssssascscnssssnsnsssnsse 9,722.60 (I § 77.81
Total. iiaieeeeeateecnaceesacsconsncesssascssasnsnaasasssnsesnsnssnansannes 25,751.95 |I 99.02

The Pennsylvania Railroad also operates the Delaware and Raritan Canal, 66 miles, and the Hudson River Ferries,
1.00 mile,

OWNED LINES OPERATED BY OTHER COMPANIES.

OPERATED BY MiLes.
Winfield Branch.....ceve1e.... .. Winfield Junction, Pa., to Winfield, Pa..| Winfield Railroad Company ........| 8.46

Shamrock Branch.......... . ....New Salem, Pa., to Shamrock Coke
Works...ocessaseseaseascssassessss.| Monongahela Railway Company....| 1.37

f Due largely to inclusion in present report of sidings used under trackage rights, which were omitted from reports
of prior years.
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THE PENNSYLVANIA RAILROAD COMPANY.

CLASSIFICATION OF FREIGHT TRAFFIC.
ALL LINES DIRECTLY OPERATED.

YEAR ENDED DECEMBER 3l1st, 1925, COMPARED WITH YEAR 1924.

1925
COMMODITY. Per Cent, | INCREASE. | DECREASE.
Tons OF TOTAL.
Wheat.seseessasosenososcetassnnss .ansvesvserosnssassnosssonsns 1,401,824 O6I |oveeensvenen 151,109
Corn...... 815,578 0.30 |.veeecnnanes 298,802
OatS.ceieeeancansiosesonsannsannan 535.247 0.23 |.eeeeenannes 49,344
Other grain.....cceeeeee 228,284 0.10 135,214
Flour and meal........ 1,176,243 0.5 |oeiiisacicas 88,692
Other mill products.... 1,130,047 0.49 03,613
Hay, straw, and alfalfa. 667,245 0.29 |iiennns . 62,823
PRODUCTS OF TobaccO.esssesssas 80,424 0.04 20,470
AGRICULTURE. Cotton..uueeenrennnnns 109,860 0.05 [cevevecuanns 2,827
Cotton seed and products 57,299 0.03 13,607
Citrus fruitS..o.eeenennee . 372,175 0.16 36,719
Other fresh fruits... . 1,094,633 0.48 |..icvvennnnn 35,210
Potatoes....evvan.as . 1,052,009 0.46 tiveeniiannnan 75.307
Other fresh vegetables. cessesseinssen . 1,046,087 0.46 77,010
Dried fruits and vegetables....veeey.. . 147,851 0.06 f.eevnvonnann 15,556
Other products of 8griCulture..eeeesevesessassonssasasssscssasasss 416,183 0.18 | vvivneanans 45,986
Total.ieseesoeaesinnssiasosscaisnasansssssasisasnasacncsanas| 30,332,489 4.51 |evececnnanss 760,391
Horses and mules.ceeeerieeesnseesscsaassonsens . . 20,506 o.o1 5.237
Cattle and calves..,. . 602,382 0.26 23,401
67,021 0.03 4,477
319,604 0.4 |-cveeeennnns 50,974
. 400,312 0.17 27,187
ANIMALS AND Other packing-house products. caeeais 161,436 0.07 23,157
ProbucTts Poultry......................................n... 50,145 0.02
. 63,820 0.03 1,066
Butter and cheese.. 69,195 0.03
[o72) P 35.260 0.02 11,488
Ilides and leathe 240,200 t 0.11 18,532
Other animals and products. 280,833 0.13 29,953
Total.seiceeeriveiveiiosesionssiinnssinnanssasaniing 2,328,804 1.02 133,411
Anthracite coal..coviiiiieereiieieseeririerienctstnissienciannes 9,141,027 4.00 |.iiiiiaiann. 2,476,057
Bituminous coal.. tiesssssesses| 90,017,160 30.33 9.841,838
OKe.vooveescensnnnas . eqcsssiacsnys 7,151,514 303 |eeerannenn 366,375
Ironore....oceveeennnns . eeeesees| 11,206,979 4.90 4.100,528"
PRODUCTS OF Other ores and conccntrates . . cssenses 1,058,959 0.46 264,146
MINES. Base bullion and matte..... . . erecessanans 31,484 0.01 0,653
Clay, gravel, sand, and stone, . cestrscscsases| 20,391,006 8.91 538,522
Crude petrolewm...oeeeveess . 54.907 0.02 [.veversinnas 6,678
Asphaltum....... ceeenss 418,225 0.18 3.050
Salt.ceen... .. fesressecesenes 526,107 0.23 [eeneenninna 34.863
Otherproductsofmmes........................................ 444,347 0.19 68,517
Total.seeeaeseeseveiosonsovessesesscisascaioncsicanseiinnss| 140,443,395 61.36 11,039,281
Logs,posts, poles, and cord wood.. .eveersreeceeeacioscassionnnnss 1,014,029 0.45 28,688
ProbucTs or TieS.vaecsacosasccacctnssssacans cecscsee cesesasnian 236,013 o.10
FORESTS, Pulpwood..coees.es . 370,084 0.16
Lumber, timber, box shooks staves. and headmgs . 7,377,080 3.22 1,043,379
Other products of forests........ cecersctoscaes . 471,745 0.21 19,295
Total.ceeevsesesennseasancsanes . . 9,468,951 4.14 967,462
Refined petroleum and its products..... T 5,478,508 2.39 753.249
Vegetable oils. ...ovuveiiennaiiaaas sesecsssessertaranans 139.981 0.00 6,095
Sugar, sirup, glucose, and molasses. 710,299 0.31 11,877
Boats, and vesscl supplies........, cesesversscascacsnsie [ X XTI PO TR 561
Iron, pig and bloom........ 4,400,000 1.92 539,876
Rails and fastenings...ceeveue.eoe 409,627 0.18 38,682
Bar and sheet iron, structural i 1ron. and iron PiPeicsnernnasccinenas 8,355,131 3.65 447.422
Other metals, pig, bar, and sheet..iiieecsececnenns 2,331,052 1.02 257,649
Castings, machinery, and boilers... ciens 1,583,256 0.69 134.480
Cement.,veeescessesnsncosscanne 2,882,436 1.26 108,706
Brick and artificial stone..s.eieevenes seresibecccssscsans 5,567,796 2.43 370,808
MANUFACTURES AND Lime and plaster.....c..coevennenncnnns resesssssans 1,416,076 0.62 75,563
MISCELI.LANEOUS, Sewer pipe and drain tile........... 701,010 0.31 88,499
Agricultural implements and vehicies other than automobiles. ... ... 399.101 0.18 27,794
Automobiles and autotrucks....e.ieieceisieesnorsoncsesacas 790,067 0.35 46,202
Household goods and second-hand furniture. tesssessaesesases . 37,080 0.02 fovessonennns 8,248
Furniture (DEW)esveeecseesosenssnsens 213,055 0.09 33,613
Beverages..aoeee 95.477 0.04 7.797
Ice...cenn. 244,039 0.11 33.503
Fertilizers (all kinds) P 946,054 0.41 55.276
Paper, printed matter, nd books 622,040 0.27 137,227
Chemicals and exploswes. teanses 2,033,721 0.89 189,222
TextileS.eeereeassn : 124,641 0.05 |eveneeeitnns 4,535
Canned goods (all canncd fond producls) cevee tesevesasserneas 911,515 0.40 107,475
Other manufactures and miscellaneous.ceeeeeesereyecssssscseecsna.| 18,637,926 8.14 280,385
Total.e.eieeeeeroneearecnatenesossnssscscscnsasecsvesacnss.| 59.037,752 25.79 3,798,176
Grand Total, Carload TraffiC.eeeeciesisessassccsssacansasssas.| 221,611,301 96.82 | 13,876,193
AlLL. C. L. freight..ceccisceiecierianecinensnesivesenecanaess| 7277974 3.18 377,045
Grand Total, Carload and L. C. L. Traffic.ccevceeevaeecsenaes. | 228,889,365 100.00 | 14,253,238
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EQUIPMENT OF THE PENNSYLVANIA RAILROAD COMPANY.—DECEMBER 3ist, 1925.

H . . of - -
-k % |88, v[458x ¥ .| w85 zquﬁiﬁﬁ"lvﬁhm VALUATION AS PER GENERAL
] CHE Eg gauge h‘ﬂsgne Im3 CHeS FOR SERVICE. LenGsz.
KIND OF EQUIPMENT. 385 | Z¢ |5BEY2|R3pSds| £33 | 38E Courxuiso Couramson
4;:“:} ‘8:5 E 205 .33 gQE i-gs 4;:53 Dec. 31sT, lwxm 1924. | Dsc. 35131'. WITH 1934.
5 o Z 1935. NCREASE OR 1935. NCREASE
29 a |q a N;E‘ = Q ~ =3 915 DECRBASE. OoR DECREASE,
M Tractive Power—(Pounds)
Passenger—elCtC e ceeecesnaenrsrcacarcarennnsnnnns 2,349,000 | L. 82,500
senger—steam . . 29,564,195 | D. 991,184
Freight—electriC.ceeeneaacceeeness 13651
Preight—8team . ceucesececeenansns 172,126,571 | D. 4,346,840
Shifting—electriC. s eveerovennnsecasncsecasasaasanas 38,400
Shifting—8team . s . e eoeeoeonarsrsocsoncccsancassnss 19,820,724 | I.  3.695,794
Total. .. ... . i i iiiieiiieiiii.o. 224,138.800 | D. 1.550.730 |_$135,225,307 | D. $703,202
PASSENGER CAR EQUIPMENT. Seating Capacity —(Persons)
P WOOdCN eevvnucenanncnsosarsacascsnsonie 8,069 | I. 1t
Passenger——ateel .cioveesineccrtccecncnccacasanonens 116,266 | I. 22
Passenger—steel—electriC. v eeciesecccscenrcassocacas 11,064 | D. ass
Passenger—eteel—Caf6..ccceeecrecaceoancnsnsnsconces 120
! teceenesevecenteacsnsarsccsnscesnnss 4,662 | I. 102
Passenger—baggag: L 1,062 | D. 42
Passenger—baggage—=8teel...coveeveniscorscnscscss 12,438 | L. 50s
:lmcﬂ‘—btcgnge—w&oiien—elecmc..... ceseses gg D
assenger—baggage—sateel—electriC.cicccacesasvacans 4 . 10
Passenger—ba i 264
Baggage—mail—steel—el Ceecscsosscsssccsossane
BagEage—eXpPress—woOden. . ..cveeeesersaccscssonses
aggage—express—steel and underframe....eo..
Baggage—express—steel—electriC..eucceersecanannns
l::x‘ —CXpress d
;mu P! steel and
;m:g aesecuvsasssse
orse carriage—steel
Gasoline motor—steel. . 546 | L. 277
Gasoline  motor—trailer
- Total.............. Ceeiceteacieieciciisenos . 155,030 I. 610 $41,108,300 | I. $1,818,008
FREIGHT EQUIPMENT Cars. Tons.
Box—W0Oden.ceeuseorsonnnne 16,800 | D. 50,400
Box—steel and 3,377,320 | 1. 358,680
Refrigeras rood 8260 D. 260
un rame 58,550
Gondola—wooden...... . 3.875 | D. 7.310
Gondola—steel and steel un . 5,733,980 | I. 9.335
Plat—w00den ceveeeveerensssosens D 2 ieeiiei]ieiiiininiians D. 100
Plat—steel...ccceeeeccrenasenceneane .| D. 124,020 | D. 600
bin—wo0den....ovveesiioicenassncrassceacsonas .| D. .
Cabin—steel and steel underframe...c..ccoeeeeeens. .| D.
Tank. o eeiieineranneerasosncoessassaasanccsscacens .| D. Bbls. 32,480 | D. 1,420
Poling and car droppers and freight transfer......... .. L
Total..eeeiiiaerenrernonsscnnonsonnnne 7.290 2,51 a|Ls, 174,730 9.314,805 | I 09,345
$19 7 5543 1174730 | g ) ! 32,480 | D. 3?.3:0 $256,032,323 | I. $13,786,560
Work EQUIPMENT.
Cabin . ieiiiiaecnnnnenresonsscescacasnsesnecnass| 479 [rereenn. 8 8s | D.
To0l A0d blOCK . eeveeeeeeenenseensisensnonnen pitd e 3 . . ;Z;
Tp:l d?n!“d block—steel and steel underframe... 76
Snow fanger... o000ttt o1
SOOW PlOWS.eeeeurnnrneens 14
Snow sweepers... 4
125
Stone and wooden fla sessesasennne 192
Stone and wooden flats—steel underframe.... 597
Test Weight.uue.veeanseeseacseoeoasennnsne 19
Cl 2
30
16
3
I
383
4
3
49
Sho 128
Mfgl‘n_ke instruction....... 3
sesceesse 12
Supply cars—~wooden 78
Supply cars—steel.. 35
L w‘uu'dcll.. 15
Pick-up car.... .. 28
Pay cars—wooden.. ..
vaboratory test cars.. 1
Valuation cars...... 1
Emergency cars.. 39
Ballast unloader...e.eeeneensenenecenersossnnnnnns 1
Dt CReT . vvutienesaannnnensnsanseseserensosssnsene 10
DUMD DOX CRIB. 2 eveeennsoesssensvesensseannnnnnnes 1
By Dc-nm 89
ental sweeper.c..cotcaieccnscncnnes cove 1
Bﬂﬁztl.ndnningmachine... eeseseesscsoncicenanss 1
Plat and dUmD SCOWS. .. seeennssvseessnssansonssnns 25
edhlndmwbonu....... eesossssecctcancsns 9
Pile rVer...1nenunsnsesemeesnsovnsnsnsnsnsnsnnes a
MO0t DOAB. s esesersernvensnnsnannnssansannoanans 1
U DOALS. s et eoesaneoonnsoanscassonnasnsasasasean X
Total............. e eee eeenieenrienecoenetaas 2,834 $5,172,520 | 1.  $405,070
FroaTing EquipMENT.
Perry boBts. corierveseransnsscnssssenccensonnans 8 coun.. ] EE T T FPT 8
TUE DOAS. e vuerrreeesaannacaerannosesaransoesonns 35 [eernens 4 eeeeie DS s 3t
iGBYeTB. . eveetescosrosanncrsassasnassssases 6 P (Y I T 6
174
I
86
10
2—
318 $8,847.935 | I.  $180,456
MISCELLANEOUS EQUIPMENT. $300,4490 | 1. $23,618

Total valuation of equipment....... $447,592,923 1. $15,819,600

Nore.—This statement includes 31,017 freight cars available for service with a capacity of 1,618,
18,260 persons, and 830 baggage-express cars available

passenger carms with a seating capacity o

r service under Equipment Trusts.

50 tons, 477 locomotives with a tractive power of 42,839,604 pounds, 250



32

Seventy-ninth Annual Report, The Pennsylvania Railroad Company.

[r925]

.

REPORT OF THE MANAGERS OF THE PENNSYLVANIA RAILROAD COMPANY
TRUST FUND FOR THE YEAR ENDED DECEMBER 31st, 1925.

RECEIPTS.

Balance, December 31st, 1924 000t eececaceerotsonccnecnse senessssscsnsanccsasnasesfosrsoenssoanas $30,692.21
Cash received from The Pennsylvania Railroad Company ...... tessesicscsncaresnennnans $688,393. 98
Realized from securities sold, matured, redeemed and exchanged.....veceeveeeccvinnnnans 7,557,968.64
Interest received 0n depoSitS.e.eeeeereesaacaeeireaseccassescncscrensscionnns ceesvnee 48,925.66
Interest received from securities purchased....cceeeveeeceeancaann tesesasene eseseesess| 1,501,086.90

9,796,375.18

Total.eeeieeineeaanosssvecnncnes e ..| $9,827,067.39

DISBURSEMENTS.

Cash paid for securities purchased and held in the Trust, and for securities paid at maturity

and delivered to The Pennsylvania Railroad Company....eceerececececccacens cranes £9,812,737.35
EXpenses.ccoeeecessvescssnas Pesescsatsinanasasctasassenscssnsrresrnee teecosivesns 2,914.71
B < e $9,815,652.06
Balance on deposit with Pennsylvania Company for Insurances on Lives and Granting
Annuities, Philadelphia...cceiueeeeetsesosrirorenesesascssessrssossasessasssosans|oosssscennanas 11,415.33
Total....ccvuueee ceceens teieessccantnoad Ceeterecans eveeeencnvenasannn P $9,827,067.39
SECURITIES HELD IN THE TRUST.
PAR VALUE, CosrT.
Amount of securities held in the Trust, December 31st, 1924.......c00..-. tesresssncenas|$37,603,870.00 | $£38,258,572.98
Securities purchased during 1925...cevvecenvacsecccncensesanss sestecsasentiae essessse| 8,525000.00 9,812,737.35
Credit to Profit and Loss from sale of securitieS.......... Y P N 74,819.52
$46,128,870.00 | $48,146,129.85
Deduct:— '
Securities sold and redeemed during 1925..:..... R tesnes 7,647,160.00 7:557,968.64
Amount of securities held in the Trust, December 31st, 1925....cccvecccaees ceecssasense $38,481,710.00 | $40,588,161.21
LEWIS NEILSON, EFFINGHAM B. MORRIS,
Secretary of the Trust. GEO. H. MCFADDEN, Managers
W. W. ATTERBURY, ;’! ”'f
rust,

A. J. COUNTY,

The undersigned, Auditors appointed by the Board of Directors of The Pennsylvania Railroad
Company, hereby certify that they have examined the accounts of the Managers of the Trust for
the year 1925, as shown above, and find the same correct, and that they have verified by

inspection the securities, and find them to represent the total stated.

WM. NEWBOLD ELY,
WM. P. GEST,

Auditors.
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THE PENNSYLVANIA RAILROAD COMPANY.
CONSOLIDATED MORTGAGE SINKING FUNDS.
DECEMBER 31st, 1925.
SINxING FUNDS. For BoNDS MATURING. ORIGINAL ISSUE. R&mﬁ‘" OUTSTANDING.
NO. 2)0iceeccccacannasencnssassannen essss | May 1st, 19043,.0..... teessacsinnie $3,000,000.00 $683,000.00 | $2,317,000.00
NO. 3yeceecccacasanass teceerecnnnanene eeoo | July 1st, 1945,..... tessesesnasssnns 4,850,000.00 | 2,347,790.00 2,502,210.00
TOtAlS, e e e e eeceeacccoecercncaccasaoe lossonoeesosasascssnssncscosasnnans $7,850,000.00 | $3,030,790.00 | $4,819,210.00
RECEIPTS. No. 2. No. 3. ToTALS.
From Pennsylvania R. R. Co.—annual contribution from the creation of the Funds to
December 3R.St l&) ................................................... $737,480.00 | $1,028,124.14| $1,765,604.14
From Penna. — contribution account of interest on mortgages and bonds held
in the sinking funds,........ cescenuss cessssssen Gesessacenncace sesessacesccefesesoccasannas 32,609.92 32,699.92
From interest on mvestments .................. censas eteccceccensennns ceeerans 5,867.89 142,590.05 148,457.94
Total Receipts,.cccveeeecrocscsccessossscnsssssscsscsscncsnnnns Gecescnnee $743.347.80 | $1,203,414.11 | $1,946,762.00
DISBURSEMENTS.
Por Pennsylvania R. R. Co. Consolidated Mortgage Bonds, redeemed and cancelled, . $664,234.64 | $1,202,707.82 | $1,866,942.46
PO EXPENSES, s iveeeeneecrneressceescsccsocoassnesssscsssnssasacsscss resses .e 14.39 101.7§5 116.14
For interest accrued on mortgage pumhased ....... cesenes cesesssasseereces cee 140.00 [covesesonnenns 140.00
Por interest accrued on bonds purchased,ccooeeceenconane cesesee tececessanenans 461.76 [.eeveenannnnn. 461.76
Total Disbursements,..ccceeeeeseccccssssesconnes tessesessssassasesasrrens $664,850.79 | $1,202,809.57 | $1,867,660.36
Balance, being amount of Funds December 31st, 19025,.cc00ucetcsisscarsocascoanes $78,497.10 $604.54 $79,101.64
Inve%edlgn secuan;i, afgowshdated Mort, % Co Sterling Bonds (1948),.. $ $
'or Penna. nSO) ort, 4 upon Sterling Bon 1948),. 4,333.00 |cccoceccsnanns »333.00
For Penna. R. R. Co., Consolidat i/[orggage 3¥%4% Sterling Coupon 333
Registered Bonds (1945),.ccccvevitiecereanesscacsssncssscssonasccnnnsss 28,527.83 |.ceeecesnccnns 28,527.83
For mortgage secured by real estate and bond,..cccceuavee csescscsnsane 10,000.00 |.cassacecannes 10,000.00
For cash on deposit with Penna. R. R. Co.yevvevvececninnscsscsnsssssssacnes 35,636.27 $604.54 36,240.81
Total amount of securities and cash......ccveeereeeeriveveccearoancovson.ne $78,497.10 $604.54 $79,101.64
The securities named above
are in my possession.
W. W. ATTERBURY,
H. H. LEE, President.
Treasurer.
H. H. LEE,
Treasurer. } Trustees of the Consolidated
Mortgage Sinking Funds.
Examined and found correct. EFFINGHAM B. MORRIS,
hasrman Finance
E. A. STOCKTON, Commsitee. )
Comptroller.
OTHER SINKING FUNDS.
TOTAL AMOUNT BoNDS AND REDEEMED AMOUNT OoF
orBowsam | Reowoap o | Gumnouss | Duspore | Bows M | Bauace or
Funb. c'igﬁgfﬁ 1925. JANUARY 1, CONTRIBUTIONS |  OUTSTANDING CONT:J’:lSI'HONs,
1925, AND ACCRETIONS. | DECEMBER 31,1925 *
First Mortgage Sunbury, Hazleton
& Wilkes-Barre Ry. Co.piicuvaiin $1,000,000.00 | * $837,400.00 | $1,000,000.00 *$45,000.00 | $1,000,000.00
First Mortgage Gu‘ard Point Storage
Companyy.c.ooeesarconseaseons 2,394,000.00 652,000.00 1,742,000.00 24,000.00 1,718,000.00 $320.30
Pennsylvania Company Guaranteed
Trust Certificates:
Series A ceeeacee cseecrone ees| §,000,000.00 1,440,000.00 3,560,000.00 58,000.00 3,502,000.00
 Boeiteeieosstarsonans .!'" 10,000,000.00 2,649,000.00 7,351,000.00 119,000.00 7,232,000.00
& Crveencseccnnnes 5,000,000.00 1,340,000.00 | 3,660,000.00 60,000.00 3,600,000.00
® Detiececsonosnccns 10,000,000.00 |  2,336,000.00 | 7,664,000.00 121,000.00 7,543,000.00
L - S ..| 10,000,000.00 971,000.00 |  9,029,000.00 116,000.00 8,913,000.00

* These bonds have been purchased or drawn by the Trustees of Sinking Fund, but are kept alive and the interest collected thereon applied, together

with the company’s contribution, to the further purchase of bonds.
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[1925]

STATEMENT OF THE INSURANCE FUND

FOR THE YEAR ENDED DECEMBER 31, 1923.

Cash on hand, December 3I, 1024...cccenevosrnoncesacnssronansas D
RECEIPTS.

ceeees  $4,334,661.50

Contributions to fund:
. $958,603.75

. 391,490.95
Injuries to passengers “and others. 2,361,008.09
Injuries to emMPlOYes. .. oveeeeervooscrencssncssessssssscasanssenns 3.608,261.83
Lossanddamage—freight..................................‘..... 3.563.162.26
Miscellaneous. . ooceeeseeroncsaccsascanssssssssscossssosvaannns 58,859.74

$10,041,476.62
. . Qs 748,120.87
. 1,013,784.24
e easebiesanesctaaneanccasasssannseranie ciees 054.040.57

Recovered from insurance companies for losses.. cisceees -
From securities matured or sold. ....ivieevns
From interest on securitieS...o,pivese

14,557.431.30
$18,892,092.89
DISBURSEMENTS.

For payments on account of losses:
IT€.ceseceerosannsansoncnanns
Marine..... Geneincesscsnniin 326,778.19
Injuries to passengers and others. . beereaseain . 2,483.450.75
Injuries t0 eMPlOYeS....cvvereecsonacsecissasssscenserssssscassase  3,880,302.52
Loss and damage—freight ...... Ceeeceeenancnann tetsessecacrsiaese  4.996,753.18
Miscellaneous....oceeearerererases 3.613.78

$989,540.42

$12,686,438.84
For payment account of re-insurance........ $65,619.07

Expenses of operation of Insurance Depanment ) 172,022.87
For purchase of securities.....cvevvevecennoesess . . .o PPN 2,286,569.63

15.710,650.41
Cash on hand, December 3I, I025....cccicecrrosionnscsioossacorsasscsssscsnctornssnasanassneoes $3.181,442.48

ASSETS. LIABILITIES.

Securities owned........... . . $18,032,340.20 Estimated unsettled losses:
Cash on hand December 31. 1925 e 3.181,442.48
Insurance premiums unearned.. creen 210,387.30 Marine..oiceeeerennnencnninns cevessionne
Due by insurance companies for losses.. . 222,310.97 Injuries to passengers ‘and others cersicccion
Injuries to eMployes....cveceenvereeneennns
Loss and damage—freight....eeeeeeeceacses
Balance..c.ceeeeeresoenns

LIST OF SECURITIES OWNED.

Allegheny Valley Railway Co. general mortgage four per cent. gold coupon reg. bonds..coeeeeeeees..
Baltimore and Ohio Railroad Co. first mortgage four per cent. gold coupon bonds....iiv.ivviiineniienasennnn, PP
Baltimore and Ohio Railroad Co., Pittsburgh, Lake Erie and West Virginia System refunding mortgagc four pcr cent. bonds.
Belvidere Delaware Railroad Co., consolidated mortgage four per cent. registered bonds...... eeresevenans .
Buffalo, Rochester and thtsburgh Ry. Co., consolidated mortgage four and one-half per cent. coupon rcglstered bonds e
Cambria and Clearfield Ry. Co. general mortgage four per cent. coupon reg. gold bonds guaranteed..
Central Pacific Ry. Co. first refunding mortgage four per cent. coupon reg. gold bonds. . .coveiiiiiineinenerrernreens ves
Cherry Tree and Dixonville Railroad Co., first mortgage four and one-half per cent. registered bonds, Series ‘A ciiien
Chesapeake and Ohio Ry. Co., first consohdated mortgage five per cent. coupon registered gold bonds...eeeveveeiveocean
Chicago Union Station Co. ﬁrst mortgage four and one-half per cent. coupon registered gold bonds...cceeeess .
Cleveland and Pittsburgh Railroad Co., Special Guaranteed Betterment Stock..... teasassenssans
Connecting Railway Co. first mortgage four per cent. registered gold coupon bonds....
Corporate Stock of the City of New York four and one-quarter Per CeNt.. .vee veeeseveeeesoeesoscsvesesesesoonsnnsas .
Dayton, Lebanon and Cincinnati Railroad and Terminal Co., first mortgage six per cent. coupon regxstered gold bonds....
Fort Wayne Union Ry. Co., general mortgage six per cent. coupon registered gold bonds, Series **
Freehold and Jamesburg Agncultm‘al Railroad Co. four per cent. registered debentures... -
Grand Rapids and Indiana R. R. Co. first mortgage four and one-half per cent. gold coupon bonds tecetessvronannancsane
Illinois Central Railroad Co. and Chxcago. St. Louis and New Orleans R. R. Co. joint first refunding mortgage ‘five per cent.
coupon registered gold Donds, Series A" . .. ittt ittt ittt ettt ettt taniteaa et et et anceceannttrisenonanens
International Mercantile Marine Co., first mortgage and collateral trust smkmg fund six per cent. coupon regxstered bonds. .
Lehigh Valley R. R. Co. General Consohdatcd Mortgage four and one-half per cent. coupon registered gold bonds........
Long Island R. R. Co. 20-year five per cent. debenture gold bonds.........
Long Island R. R. Co. refunding mortgage four per cent. coupon gold bonds ...................... cecsstosceasessns
Monongahela Railroad Co., first mortgage three and one-half per cent. coupon rchstcred gold bonds. .
New York Bay Railroad Lo first mortgage four per cent. gold coupon bonds...:.i......
New York, Philadelphia & Norfolk R. R. four per cent. stock trust certificates...........
New York and Long Branch R. R. Co. general mortgage four per cent. coupon bonds
Norfolk Terminal Railway Co. first mortgage four per cent. gold coupon bonds. .

............ Seessesssesiessarsensr s

Norfolk and Western Railway Co. COMMON StOCK . . e vveeerneseennensseorossessossascoecnnnss
Norfolk and Western Ry. Co., Pocahontas Coal and Coke Co., J oint Pocahontas Coal Lands Purchase Money, first mortgage
four per cent. coupon reg:stered gold bonds. . ‘e

..... I R R R RN I S

Pennsylvania Co. gold loan four per cent. coupon regtstered trust. cemﬁcates cetssenas cesrsensesisssnsesnenes
Pennsylvania Co. guaranteed trust registered three and one-half per cent. certificates, Series “ A’ .. ieeerrveeerevecenrnns
Pennsylvania Co. guaranteed trust cpn. regd. three and one-half per cent. certificates, Series “ B uuieeeeececcennansannes
Pennsylvania R. R. Co. consolidated mortgage four per cent. coupon bonds..........

Pennsylvania R. R. Co. general mortgage four and one-half per cent. coupon reg gold bonds. Senes W
Pennsylvania R. R. Co. 40-year five per cent. secured gold bonds. ..o vveiveviveivesisiveions Ceeeseciteectrecensaanns
Philadelphia and Baltimore Central R. R. Co. first mortgage four per cent. gold coupon bonds....vivuernnnn sieeessasias
Philadelphia and Reading Coal and Iron Co., refunding mortgage five per cent. sinking fund gold bonds........vevwen.n.
Pittsburgh, ancmnau. Chicago and St. Loms Ry. Co. consolidated mortgage four and one-half per cent. coupon registered

aees

ssesessresssenes

DONIAS, SeTIeS vt it un st e cnoe o aneaacsensesonaneessanseseanssasnsasssnoensessanssiosoneanasioneene
Pittsburgh, Cmcmnatx. Chtcago ‘and St. Louis Ry "Co. consolidated mortgage three and one- “half per cent. coupon roglstcrcd
gold bonds, Series “E" . et iiiniiiviiieinaiinia, B it bbb ee e e ea et ae e .

Pittsburgh, Cincinnati, Chicago and St. Louis R. R. Co. gcneral mortgage five per cent. coupon registered bonds. . ...
Pittsburgh, Fort Wayne and Chicago Ry. Co., common stock guarantecd...v.veeeveeeneneennnos.

Pittsburgh, Shenango and Lake Erie R. R. Co. first mortgage five per cent. coupon registcred gold bonds.
Pittsburgh, Youngstown and Ashtabula Railway Company, preferred stock.. et tetereaaea e, teecessitecscnans
Pittsburgh, Youngstown & Ashtabula R. R. Co. first consolidated mortgage five per cent. coupon bonds,.vevreenn.
Reading Company general and refunding mortgage four and one-half per cent. gold bonds “A™ .. e verioenns.
Real Estate mortgage, four per cent. payable by United New Jersey Railroad and Canal Co...........
Sunbury, Hazleton and Wilkes-Barre Ry. Co. first mortgage five per cent. coupon bonds.. R casgeenteres
United New Jersey R. R. and Canal Co. general mertgage four per cent. coupon regxstercd bonds ven .
United States First Liberty Loan thrce and one-half per cent. coupon bonds............... Ceseseasianannes setedeses
United States Sccond Liberty Loan four and one-quarter per cent. converted coupon bonds. S
United States Fourth Liberty Loan four and one-quarter per cent. coupon bonds...oeeeeeeiveoesess
United States Treasury four and one-quarter per cent. cOupon gold CErtifiCALeS. . o vseeesesososescocesecssesscesssesss

Total PAr Vallue..uuueeus et seosaesnnnsencssososotoenesonan,nesssessacons

sesterssersenense

ces e

sesesecsssnesessces

$1,148,395.67
359,124.00
2,522,658.78
5.399.240.54
6,751,6019.76

6,365.442.20
$22,546,480.95

Par value

$802,000.00
350,000.00
155.000.00
282,000.00
50,000.00
5$51,000.00
150,000.00
605.000.00
20,000.00
160.000.00
2,428,850.00
120,000.00
556,000.00
260,000.00
34,000.00
297,000.00
150,000.00

250,000.00
174.000.00
175,000.00
422,250.00

7.500.00
486,000.00
1,205,000.00
206,000.00
3,000.00
50,000.00
937,000.00

68,000.00
9,000.00
126,000.00
51,000.00
6,000.00
879,000.00
730,000.00
286,000.00
66,700.00

150,000.00

8,000.00
805.500.00
1,000,000.00
33.000.00
100,000.00
250,000.00
300,000.00
65,000.00
9,500.00
800,000.00
154,850.00
1,975,050.00
126,350.00
1,600.00

$10.577,150.00

The securitiecs named above are in my possession, R. H. NEWBERN,
H. H. LEE, Treasurer. Superintendent, Insurance Department.

Examined and found correct:
E. A. STOCKTON, Comptroller.
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STATEMENT OF THE VOLUNTARY RELIEF DEPARTMENT
FOR THE YEAR ENDED DECEMBER 31ST, 1925.
RECEIPTS.
Contnbutnonsbymembcrs.............;...........................i ..... eeeaens ceeiereene. $4,603,585.13
INterest. e ueeeeiier et ionavenenevennrasnnnns eeeeeranes et tbernererenre e nae Ceerreneen 299,520.64
Oporatmg cxpcmcs contnbutod by thc COMPANICS .0 eveeneaneosns thsesrtcetenseaas Chescenacesanan 936,891.36
Proht.onmv*stmcntsmaturmg......................i ........ veocsesessecsnee vessoes visase 50.00
Donations. .....ccovvvvnnnn.. thesenee trebectasenitaae cosncecs C e eeseaiesiireessannttaneans 136.89
£5,840,184.02
DISBURSEMENTS.
Death benefits, accident. o vveeeie et iiiririieresietiieiesncecssosssasssssessassssassersss S172,47175
Death bcncﬁts,su‘kncss ....... Cretestcniasaerreraennn trereetensesecnnnonees ceresennane veesese  1,417,202.18
Disablement benefics, accident........ Meisesesetsatssainsinans Massssascaacas ceveaes Ceeennias . 838,411.35
Disablement benefits, sickness..... teeseonesa beesisesersenannes Gesrasscsesascesssssssnarasans 2,059,436.47
Superannuation allowances..voeeeeeeeeenens teesesnenacenans Gesecsenassesesanan tescccciscanse 599,911.34
Loss on investments sold..... treesscensased Pesersieseracastasnevetriosesacetnernsantarsoannns 1,403.00
Operating exXpenses..oveveeeer.. Ceeevevesnseneeuns . Cvevsbreserenaaresssinnsrsane ‘e 936,891.36
———————  6,025,817.45
Excess of disbursements over receipts....... tesenans O Cbeseireneanans tieeresiesscesninsesess $185,633.43
Par. SECURITIES, ASQI‘TS
£98,000. Allegheny Valley Railway Company general mortgage four per cent. bonds...vveveeen. ..
90,000. Baltimore and Ohio four and one-half per cent. equipment trust certxﬁc.{tes
81,000. Beech Creek Railroad Company four per cent. first mortgage bonds......... N
7,000. Big Four Railway five per cent, (élulpment trust certificates of 1915...0ueeivneneneencns
42,000. Cambria and Clearficld Railway Company general mortgage four per cent. coupon bonds.
218,000. Chesapeake and Ohio Railway Company general mortgage four and one-half per cent.
coupon registered gold bonds. .o veee i it ittt iiiiereaae B T
25,000. Chesapeake and Ohio Railway four and one-half per cent. cqmpment trust ccrtxﬁcates
291,000. Columbia and Port Deposit Railway Company four per cent. first mortgage coupon bonds
498,000. Connecting Railway Company first mortgage four per cent. coupon gold bonds..........
75,000, Erie Railroad four and one-half per cent. equipment trust gold certificates............ ces
2,000. Hrrishurg Railways Company first mortgage five per cent. gold bonds............
200,000. Lake Shore and Michigan Southern Railway Company four per cent. twenty-five year gold
003 1 T - S
50,000. Lehigh Coal and Navigation Company four and one-half per cent. consolidated mortgage
sinking fund gold bonds. . ... o i i i e i i ieir ittt
100,000. Lehigh lYa“; y Railroad Company four and onc-half per cent. ge neral consolidated mortgage
=0 (G B 0T+ £ T
538,000. Long Island Railroad Company refunding mortgage four per cent. coupon gold bonds.....
25,000. Michigan Central Railroad five per cent. equipment trust gold certificates of 1915........
100,000. New York Central and Hudson River Railroad Company four per cent. thirty year gold
debenture bonds...oviee e ciii it ittt ittt gt et et te et ernaetanaia
100,000, N«i)vg York, Chicago and St. Louis Railroad Company four per cent. first mortgage gold
3 T (=3 U
2,000. New York, Philadclphia and Norfolk Railroad four per cent. stock trust certificates. , .. ..
172,000. Norfolk and Western Railw ay Company divisional first lien and general mortgage four
per cent. coupon registered gold bonds. civiiveiiiieiiveiiiiiiveeiiianiateaianasins
154,000. Pennsylvania Railroad Company general mortg’tg,c. four :md one-half per cent. coupon
registered Ol DOMMS. .. vttt it ininrinteoeinaeneniosensenseneencnseessasencns
77,000. Philadelphia and Reading Coal and Iron Company rtfundmg mortgage five per cent. sinking
fund gold DONds. . cviei vttt ii ittt ieeteeteetatineeateeeaneereannsneaanes
154,000. Reading Company general and refunding mortg.lge four and one-half per cent. gold bonds.
50,000, Tolgdo and Ohio Central Railway four and one-half per cent. equipment trust certificates
Of TQT7 ettt ittt taeetaneetoneecstassooesnisnsasonassstasasnsessoscnsnssasannes
1,852,000. Ur{)lgull States of Amcnca Second beerty Loan four and one- qunrter per cent. converted
IS et eeeeeenesosecoeeasioasotassaasasassaacasasasscassaasassasasnnaas cenes
58,000. United States of America Third lecrty Loan four and one-quarter per cent. bonds.......
100,000. Unitced States of America Fourth Liberty Loan four and one-quarter per cent. gold bonds
208,000, Western New York and Pennsylvania Railway Company general mortgage four per cent.
——  coupon gold bonds. ....,..... Ciestensacioenne tecesan RUIP feerssescstsssesseanes
£5,367,000.
Cost Of ADOVE SCCUTTLIES .« eanes o et eneseenancsssensessssacsecsosssesnssseasesasassasaasanss ceessisecannns $5,239,775.49
Cash on deposit..,...... e reaacreaaen Ceerereaaneneas Ceereesonteceessenenannnes eteraeans Ceecernene .. 1,489,579.00
$6,729,354.
LIABILITIES. 729:354-49
Disablement benefit orders outstanding..... trrebebveses eeereeease. Cevesiaetstecetinbonnttass $45,025.65
Death bencfits accrued and unpaid..... Ceeeeeeeatteeseesetabtestotattanesotanas tesesesansanans 226,975.43
Unexpended balance. ,.vvvivieiriiiniieennnnss teeeseccceiscansans siesans veasae Cenreseaaes .. 6,457,353.41
———— £6,729,354.49
MEMBERSHIP.
Total, December 31st, 1925........ [N R Seceaines crinees 193,727
Total, December 318t, 190240 vveeiirirnreenenssoscesoscossans veenen ceenreens trenens 198,249
Dccrease........ Cheessasananes cieraenss Cebeecenan cresecncient hieraes teciancans 4,522
The cash and securitics named above are all in my possession. E. B. HUNT,
H. H. LEE, Superintendent.
T'reasurer.
Examined and found correct. Audited and found correct.
. A. STOCKTON, FREDERICK H. STALLMAN,
Comptroller. J. L. HEYWOOD, Representatives of Employes.
JOHN A. GORMAN, .
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STATEMENT OF
PENNSYLVANIA RAILROAD SYSTEM PENSION DEPARTMENT

FOR THE YEAR ENDED DECEMBER 3IST, 1925.

DISBURSEMENTS.
CoMPARISON
Pension allowances were paid to retired employes as follows:— ng‘ Joz4.
1925 OR
DECREASR.
Pennsylvania Railroad.....cociiviiiniiiininnniiiiniinnnnnnn, fesetieiesranseiannonnes 4, 591,389 43 I. $542,399.74
West Jersey and Seashore RATIF0A - e v eevme s e e s eese e S eeeanaaas 79,169.06 1 13,234.41
Philadelphia and Camden Ferry.........ccv... Ceeean R 8,124.69 I 630.89
Long Island Railroad....coevvieiniennenanns tesetsesirercasaorrene vererraa N . 79,101.03 I 9,945 15
Waynesburg and Washington Railroad. ...cveueseeeseisrnensensenseerearnsresssenesns . 116.51 I, 18.03
Ohio River and Western Railway..oooveivenecanns tesirticeteeviisebotnanivannie tecnesed 4,095.90 I. 1,744.85
. ° S4761,006.62 L $567,973.07
Operating EXpPeNSes.seeeesiaeeestetestanreansesesesiessssssasastssansssacssasennenns 57,196.87 D. 228.78
$4,819,193.49 L. $567,744.29
PENSIONERS.
I;uunn oF RETIRED Digp Ib’lm_nnxg OF Cmg:;:son
J ANUAE:YSKI):E Rxsgzs. DuriNG 1925. DurinG 1925. Dncxuﬁl\ail?xgﬁs 1925. | DECEMBER
3IST, 1924,
INCREASE
Over | 65-69 Over | 65-69 l Over | 65-69 Over | 65-69 OR
70Yrs. | Yrs.of | Both. | 70 Yrs.| Yrs.of | Both. ' 70 Yrs.| Yrs.of | Both. | 70 Yrs.| Yrs. of | Both. | DECREASE.
of Age. [Age inc. of Age.|Age inc. | of Age.|Ageinc. of Age. |Ageinc. l

]
Pennsylvania Railroad...| 5,776 1,889 7,665 | 294 | 808 {1,502 ! 576 | 144 | 720 |5,494 |2,553 | 8,047 | I. 382
H 1

West  Jersey and Seca-

|

shore Railroad........ 74 21 95 7 11 18! 8{...... 8 73 32 105 | I. 10
Philadelphia and Cam- ] :

den Ferry.....cvuvn. 15 2 17 ) O DU 1 I 3lee... 3 13 2 15 | D. 2
Long Island Railroad....| 122 27 149 10 14 24 10 5 15 122 36 158 | I, 9
Ohio River and Western .

Railway.......ooven. 6 2 8|...... 2 2] 1 1 2 5 3 L L,
Total..evievaeiiveesin 5993 (1,941 17,934 | 312 835 | 1,147 l 598 150 748 | 5,707 | 2,626 |8,333 ' I. 399
Average age of pensioners who were between ages of 65-69, inc., as of December 31st, 1925........ Cieeeeas 67 yrs., I mo.
Average age of pensioners who were 70 years of age and over, as of December 31Ist, 19025, 000veeeeeneennn. «.75 YIS, «« MOS.
Average age of all pensioners as of December 31st, 1925........... ceseceecnaseusaucantstesarurrsinerens 72 yrs., 5 mos.

The oldest employe receiving pension allowance during the year attained the age of 97 years.

Of the 835 employes retired from active service under the physical disqualification clause, 806 were relieved at their own
request and upon the recommendation of their employing officers, and the baluance (29), were rehc\ ¢d upon the recommendation
of their employing officers alone,

Examined and found correct with respect to appropriations
and allowances approved for payment.

E. A. STOCKTON, G. I.. PECK,
Compiroller, Chairman.

E. A. STOCKTON,
Secretary.



PENNSYLVANIA RAILROAD REGIONAL SYSTEM

(Regional System has Operating Revenues equal to 95 per cent of entire System)

OPERATIONS and STATISTICS

YEAR ENDED DECEMBER 31st, 1925

(EMBRACING ALL THE TRANSPORTATION COMPANIES,
KNOWN AS THE PENNSYLVANIA RAILROAD
SYSTEM, EXCEPT THE LONG ISLAND RAILROAD,
BALTIMORE, CHESAPEAKE AND ATLANTIC
RAILWAY, BALTIMORE AND EASTERN
RAILROAD, AND BALTIMORE & VIR-

GINIA STEAMBOAT COMPANIES.)

(37)



PENNSYLVANIA RAILROAD REGIONAL SYSTEM.

OPERATING REVENUES IN DETAIL.
YEAR ENDED DECEMBER 31st, 1925, COMPARED WITH YEAR 1924.

EASTERN REGION CENTRAL REGION WESTERN REGION TOTAL
ACCOUNTS
INCREASE INCREASE INCREASE INCREASE

1925 OR DECREASE 1925 OR DECREASE 1925 OR DECREASE 1925 OR DECREASE

Miles of Road Operated........oove.n. 4,229.25 | D. 4.65 3,350.62 | D. 3.28 3,528.26 | 1. 17.65 11,108.13 | L. 9.72
Merchandise.....covevvieensnss Cesaees §142,083,241 | 1. $8,217,212 $108,242,063 | 1. $£8,719,060 §72,208,977 | 1. #s, 796,310 $322,535,181 | 1. $22,732,582
Anthracite Coal......coveiiiniiinann. 14,304,507 | D. 4,126,208 1,165,752 { D. 458,398 139,959 | D. 84,122 15,610,218 | D. 4,668,728
Bituminous Coal.........vvvvviinennnn 47,560,981 | D. 499,262 42,719,698 | D. 1,671,671 21,879,596 | I. 6,506,873 112,160,275 | I. 4,335.940
CoKe.vvevionvonnnnoannnss besenianans 3,791,809 | I. 1,059,772 8,213,537 | D. 791,612 394,530 | D 295,478 12,399,876 | D. 27,318
IronOre.cvneriiireieiiiiereennnnnnns 220,796 | D. 113,983 8,351,625 | I. 2,748,294 45,894 | I 18,846 8,618,315 | I. 2,653,157
Total Freight...... e ideesaaeansians $207,961,334 | 1. #4,537,53! $168,693,575 | I. $£8,545,673 $04,668,956 | 1.811,042,429 | $471,323,865 | 1. $25,025,633
Passenger..ovoiieenan.. ereanans 96,848,904 | I. 553,534 35,854,465 | D. 1,930,289 21,340,790 | D. 1,157,384 154,044,159 | D. 2,534,139
Excess Baggdg( cies 543,745 | L 5,983 216,790 | D. 27,125 128,927 | D. 38,972 889,462 | D. 60,114
Mail....oovvviinne, reesassins .o .. 4,694,986 | D. 11,512 3,250,861 | D. 5,003 3,791,506 | D. 6,378 11,737,353 | D. 22,893
EXPIeSS. st cieiinenenrenannsanen 8,046,846 | I. 1,317,380 5,022,250 | L. 792,768 3,952,672 | L. 614,017 17,021,768 | I. 2,724,165
Other Passenger Trdm ................. 1,030,966 | D. 9,188 408,159 | D. 10,580 249,221 | D 31,694 1,688,346 | D. 51,462
Milk....... Weeneiciaiasaeressioasenn 2,650,056 | 1. 219,059 808,539 | I. 2,397 408,485 | I. 45,804 3,867,074 | I. 267,260
SWItChing. ..ot vviiiiinenersneannnans 457,868 | I. 24,761 2,075,989 | 1. 269,376 2,844,911 | I 331,753 5,378,768 | I.. 625,890
Special Service Train.eeeeeeieinneeaans 55,697 | D. 22,545 1,673 | L. 5,656 26,008 | D 32,933 143,378 | D. 49,822
Other Freight Train....... eeeeene ceen 1,588 | D. 450 1,741 | L 513 307711 479 6,406 | I. 542
Water Transfers—Freight...oooue...... 146,395 | I. 15,647 |oceecevencecnennnns D triasesanssas 146,395 | I. 15,647
Water Transfers—Passenger.......oo. ... 240,038 | D. 8164 |iveverenearanifenrecnnes R ves 240,038 | D, 8,164
Water Transfers—Vehicle and Live Stock 1,376,707 | 1. 122,574 Jeeevivneenee]iaensn P PO P . v 1,376,707 | L. 122,574
Water Transfers—Other,.oovveenneenn. 328,881 | I. 8 2 S Y I tessecers N e 328,881 | I. 4,124
Water Line—Special Service........... 9,040 | I. L X Lo T Y P PO [P 9,040 | I. 9,040
Dining and Buffet......... Ceeeaee cere 2,743,188 | 1. 265,020 865,848 | I. 54,997 1,067,542 | D. 16,437 4,676,578 | 1. 303,580
Hotel and Restaurant.........cccvvvuu, 777,615 | D. 1,398,588 129,747 | D. 181,177 64,283 | D. 15,734 971,645 | D. 1,595,499
Station, Train and Boat Privileges...... 1,325,697 | I. 216,529 311,641 | L 33,436 63,357 | D. 30,411 1,700,695 | I. 219,554
Parcel Room......... teecbesecasane ‘. 386,168 | 1. 14,110 77,445 | D. 7,030 13,372 | D. 55,506 476,985 | D 48,426
Storage—Freight. ...ooviiivaninnnnen. 221,785 | D. 7,409 203,671 | D. 51,648 36,245 | D. 2,340 , 461,701 | D 61,397
Storage—Baggage....vvenn. consennans 112,440 | I. 4,813 22,107 | D. 2,528 7,667 | D. 17,622 142,214 | D. 15,337
Demurrage. oveee e e eieneiiansienannns 1,057,810 | D. 15,664 807,594 | D. 25,129 581,273 | D. 22,873 2,446,677 | D. 63,606
Telegraph and Tdcphonc ..... ceeaas e 119,607 | 1. 11,913 51,306 | I. 4,467 86,883 | I. 5,913 257,796 | 1. 22,293
Grain Elevator ‘e 741,172 | L. 221,550 feeeincnanonnnn D. 72,532 |-eeeennn ceneifecineanns PN 741,172 | L. 149,019
Stockyard.... cee P T tebeastsnans 3,659 | D. 894 3,639 | D. 914 7,298 | D. 1,808
Power.. ...ttt 2,069,311 | I. 598,800 83,931 | D. 529 4,418 | D, 1,312 3,057,660 | I. 596,959
Rents of Buildings and Other Property.. 621,978 | I. 57,802 145,970 | D. 1,515 209,020 | I. 70,697 976,968 | I. 126,984
Miscellancous. .. ....... eetreereraans 1,088,545 | D. 17,403 2,216,728 | I. 646,655 199,572 | I. 24,179 3,504,845 | L. 653,431
Joint Facility—Credit......ou.o..... . 606,580 | I. 437,067 20,997 | D. 6,651 407,150 | L 144,556 1,034,717 | L. 574,972
Joint Facility—Dcbit...... Ceeeasaeiaens 56,087 | D. 314,176 1,570 | D. 140 42,330 | D 67,939 100,587 | D. 382,255
Total..... ceriessenaen hebenieenas .| $337,108,254 | 1. 87,460,491 $221,333,116 | I. $8,033,448 | $130,116,634 | I.$11,817,256 | $688,558,004 | I.$27,311,195
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PENNSYLVANIA RAILROAD REGIONAL
OPERATING EXPENSES IN DETAIL, YEAR ENDED DECEMBER 31st, 1925,

SYSTEM
COMPARED WITH YEAR 1924.

TOTAL
EASTERN REGION CENTRAL REGION WESTERN REGION
ACCOUNTS - INCREASE
INCREASE INCREASE . INCREASE 192 ’
1935 OR DECREASE 1925 OR DECREASE 1935 OR DECREASE 935 OR DECREASE
MAINTENANCE OF WAY AND STRUCTURES
Superintendence..........cintiiiienreanticannes $2,248,617 | L. $31,211 $1,767,.218 | D.  $18,347 $1,207,806 | D.  $40,181 $5,223.641 | D. $27.317
Roadway Maintenance.......oeeeececeascecanss 3,427,355 | D.. 221,156 2,443.010 | D. 380,874 1,180,269 | L. 171,420 7,050,634 | D. 439,610
Tunnels and Subways.....ccccccrcescssssocnses 146,307 | D. 37,965 311,617 | L. 253.379 20 | I. 1,053 457,944 | L. 216,467
TunnelsandSubways—Deprecxation............. I78 leeevesecevceas]eseaseneesenanfisecrsssccseseoncasccsensaenficancarsananes 178 | ceveivenennane
Bridges, Trestles and Culverts.......... [P 2,070,775 | 1. 702,543 1,758,688 | I. 1,024,001 909,712 | I. 242,944 4.739.175 | L. 1,969,488
Bridges, Trestles and Culverts—Deprecxatxon ceeee 8.485 | D. 8,485 22,050 |eiessaaseonnnns 18750 [ceevenncannens 46,285 | D. 8.485
Elevated Structures..... viteecsesaaseis Cieasaes 120,024 | I. 68,874 4.512 | L. 1,599 |eecacenvensssefeseonncnnnnns 124,536 | L. 70,473
0 T N 4,309,510 | D. 165,794 4.155.303 | L. 414,946 3.5904.633 | I. 1,209.716 12,059.446 | L. 1,458,868
Rails....ooiiievnrecnnnones teeestasaessanreons 1.861,431 | L. 294,799 1.835.800 | L. 383,238 26,419 | I. 461,601 4.523,650 | I. 1,139,728
Other Track Material.....coq0evvnnnn cersienes 2,029,902 | L. 104.224 2,029,581 | I 70,655 1,168,834 | I. 221,574 5.228,317 | I. 487.453
allast....ooovvenvennerenns Ceteesecsnana P 716,950 | I. 200,410 587,845 | I 108,895 258,849 | I. 133.745 1.563.044 | 1. 443.050
Track Laymg and Surfacing............. [ 8,361,873 | L. 414.924 6.,853.312 | 1. 445.767 4,146,376 | L. 901,605 19,361,561 | I. 1,762,296
Right-of-Way Fences....... heseracecens 37.840 | D. 138 45.814 | D. 322 85.029 | I. 11,575 168,683 | I. 11,115
nght-ofWayFences—Dcprecxatlon............ K3 O P R R N R R R T I ess seceese 31 [.ccoccnnssnnne
Snow and Sand Fences and Snowsheds.......;... 7.432 | L. 708 4,005 | D. 3.159 1 650 1. 1,327 13.087 | D. 1,124
Crossings and Signs......iceovvennoes ersavssens 830 457 I 100,080 392,952 | L. 3.104 365.816 | D. 73.484 1,595.225 | I. 29,700
CrossmgsandS:gns—Deprec:atxon............. 1, [ T BTN S S 1,968 | . iiininnnann
Station and Office Buildings........ veseeine 2,338, 528 I !77.:10 942,739 | 1 150,399 713.002 | L. 216, 084 3.994,269 | I. 543.593
Roadway Buildings......... . . 117,126 | L. 28,632 124,871 | L 59,350 48,144 | I. 10,088 290,141 | 1. 107,970
Water Stations.. . 443.579 | D. 6,969 440,838 | I 43,716 224.494 | L. 62,174 1,108,011 | I. 98,021
Fuel Stations........... 250,614 | L. 80,158 149.667 | D 103.572 107,993 | L. 14,481 508,274 | D. 8.033
Shops and Enginehouses.....coovveeen 1,584,083 | I. 362,378 1,306,855 | I 292,238 8s54.017 | I. 269,371 3.745.855 | 1. 923,987
Shops and Enginehouses—Depreciation.. . 62,626 | I. 60,984 66,050 | 1 66,050 10,303 | I. 10,303 138,979 | L. 137.337
Grain Elevators........... ceinee Cerenes 48,972 | L. 3668 |..ivivennanna.| D. 4623 [....coivvee...| Do 124 + 48,972 | D. 1,079
Wharves and Docks...... ceseseneseseses 1,041,422 | L 159,362 29,805 | I 20,668 .sos D. 18,466 1,072,825 | I. 161,564
WhanesandDocks—Deprec:atwn.............. 200 Jeseseaessoncesfoeoocesasascesfocecsarsccscscfiacacciiccccne]iciiscsacens 260 |..ieiinnene o
Coal and Ore Wharves......cvccvennens PP 100,372 | L. 59.250 494,180 | L. 190,269 38, 132 1 27, 645 632,684 | 1. 277,164
CoalandOreWharves—Depreclatxon........... P P 04,150 |ocevnnnancnnns 245 | 1. 94.305 | I. 21
Telegraph and Telephone Lines....oc0vicensne eee 1,143.920 | D. 45 855 635,222 | 1. 20,288 605,755 | I 145, 649 2,384.807 | L. 120,082
Signals and Interlockers........c..o00es teeaaenes 3,133.402 | L. 260,138 1,778, 099 I. 348,626 783011 | I 101,838 5.604.512 | I. 719,602
ngnalsandInterlockers—Deprecxa.txon........... 5355 [-sececearneens I S 5355 | ccenncnnaninn
Power Plant Dams, Canals and Pipe Lines........}cceeeeeeee....| D. 3 & A R R N D. 417
Power Plant Buildings............ ... cecdsesune 131,883 | I 35.847 24.770 I 8,873 25.351 | L. 16,209 182,004 | I. 60,929
Power Plant Buildings—Depreciation. .. ......... 46,777 | 1. 2,789 7,993 | I. 7,993 1,247 | L. 1,247 56,017 | I. 12,029
Power Substation Buildings................ cisee 8,502 | L. 3.073 134 | L. 124 | Cr. 2s | D. 38 8,701 | I. 3.159
Power Substation Buxldmgs—Deprecxauon 10,727 | L. e 10,727 | L. 2,199
Power Transmission Systems............ essesens 62,741 | L. D. 10,531 7 003 I " 7,003 68,927 | I. 10,337
Power Transmission Systems—Deprecxatxon ceeeee 21,444 | L. eeessrecsnnas cssavrbacesass 21,444 | L 1,351
Power Distribution Systems....ceiveevioereenres 564,573 | 1. L L. 23,392 731,303 | L. 102,801
Power Distribution Systems—Depreciation........ 113,260 | L. N P N 113,260 | I. 70
Power Line Poles and Fixtures...... ceeeaions 53,570 | D. D. I. 65,927 | D. 35.873
Power Line Poles and F:xtures—Deprecxstxon. ceen 45.127 | L. enas S PP 4s5.127 | 1. 2,801
Underground Conduits.. .......c.cnn. cessessans 15 | D. cee cese 15 | D. 71
Underground Condmts—Deprecxatxon . 7,504 |.... Pl P 7504 | cevennnnnnine
Miscellaneous Structures..c.eeeecess . .. 125,859 | L. 1. 1. 133,559 | L. 37,268
Paving.....co0ennene tecesecsnracens . 62,062 | 1. D. D. 69,142 | D. 11,775
Roadway Machines......cccveeeevoncecnsenanes 118,910 | I, D. 11,215 89,646 | I. 293,283 | I. 33.742
Small Tools and Supplies.. .c..copevecenns eeane 453.467 | 1. 1. 9,805 167,170 | L. 846,058 | 1. 63.806
Removing Snow, Ice and Sand...... teressaneann 1,052,325 | I. D. 3,564 114,230 | D. 1,541,215 | L. 410,139
Assessments for Public Improvements........q0.. 13,637 | L. 8 L. 14,594 19,353 | 1. 57,506 | 1. 25,836
Injuries to Persons...ce.veeveeeecacosesecsenans 224,248 | D. 40,990 306,387 | L. 8,229 101,733 | D. 632,368 | D. 75,067
Insurance....c.oveeeee teessecioies veesreranis 178,178 | L. 11,591 75.041 | D. 10,547 40,387 | D 203.606 | D.. 9.878
Stationery and Printing...eeeeesees e enoeoeanses 48,144 | L. 5,105 20,193 | D. 2,43 14,293 | D 82,630 | I. 2,492
Other Expenses....... cessenes 94,748 | 1 56,190 118,171 | D. 52,175 53.718 | D. 266,637 | D.. 582
Mamtamlx)x:g Joint “Tracks, Yards and Other Facil- L 6 6 I 8 1 T
ities—Dri . ieersiensriacenn 1,291,419 | L. 162,775 53,594 | L. 122,844 552,132 | L 97.488 2,497,145 | L. 83,10
Maintaining J oint Tracks, Yards and ‘Other Facil- 3107
itiess—Cr.......... seesesteasesansacan 1,073,224 | 1. 75.047 630,626 | I. 101,478 508,121 | D. 65,652 2,211,071 | I. 110,873
PhxladelphxaandCamdenFerryCompany........ 218,082 | I. 32,071 |eeeeennecanae]onnniieiiiiai]iacnnrnentenni]iiieniinaiaas 218,082 | L. 32,071
Total.eeeeeeeeeeutanoaneaensaneenns Cenes $40,328,462 ! 1. $3,580,650 $20,705.504 | 1. $3,383.413 $17.874.494 ' 1. $4,167.950 $87.908,550 ' I. $11,132,022
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PENNSYLVANIA RAILROAD REGIONAL SYSTEM
OPERATING EXPENSES IN DETAIL, YEAR ENDED DECEMBER j3ist, 1925, COMPARED WITH YEAR 1924.—(Continued.)

EASTERN REGION CENTRAL REGION WESTERN REGION TOTAL
ACCOUNTS.
INCREASE INCREASE INCREASE INCREASE
192§ OR 1925 OR 1925 OR 1925 OR
DECREASE DECREASE DECREASE - DECREASE
MAINTENANCE OF EQUIPMENT.

Superintendence......... sesesssersesadssccacan $3.047,701 | I.  $362,508 $2,205,253 | I. $250.897 $1,298,067 | D.  $18,514 $6,551,021 | I. $603.981
Shop Machinery.......ceoeevenecsvesscnccccces 2,520,399 | I. 1,060,838 2,607,421 | I. 1,559.978 1,790,480 | I. 728,723 6,918,300 | I. 3.349.539
Shop Machinery—Depreciation...cceeeveececasss 119,823 | 1. 119,584 129,432 | L. 120,432 20,189 | I. 20,189 269,444 | 1. 269,205
Power Plant Machinery...c.vieeeioesenennconss 1,019,061 | I. 87.380 423.479 | L. 90,235 187.476 | L 69,973 1,630,916 | 1. 247,587
Power Plant Machinery—Depreciation...c...c... 188,015 | D. 45,580 29,722 | L 29,722 4,636 | I. 4,636 222,373 | D. 11,222
Power Substation Apparatus.....ececcveessnsens 48,069 | D. 18,704 2| D. 534 . veanesnencess] Do 310 48,071 | D. 10.548
Power Substation Apparatus—Depreciation....... so.2or | I. 6,428 |. . .ieeccrerencfererannccccnoa]irrenceciiieci]iicicniienanas so.201 | I. 6,428
Steam Locomotives—Repairs..... [ Geenes 25,123,858 | D. 221,041 27.841,146 | D. 1,331,299 11,872,608 | D. 869,298 64.837.612 | D.. 2,421,638
Steam Locomotives—Depreciation..ce.veeasessas 2,583,273 | I. 24,152 3.544.399 | D. 125,747 1,132,815 | I. 4.499 7,260,487 | D. 97,096
Steam Locomotives—Retirements.....cceecveenens 5842 | I. 2,405 39.656 | D. 2,677 20,677 | 1. 2,034 75.17 I. 1,762
Other Locomotives—Repairs..vccesveressecssass 359,918 | L. 230,537 |cescscesaconcs|eoscesncrascns]ioensscnrerencfeeenaneracenes 359.91 I. 239,537
Other Locomotives—Depreciation...ceceeecessass 81,519 | L. I7.I47 |ieeeeeensnonns]|ecacensasnrsnsacfocancacessscss|enrsansanccnses 81,519 | I. 17.147
Other Locomotives—Retirements......cccceesose [eoceesannases.| D. D O & R e Y TRt b o 5 1,012
Freight Train Cars—Repairs......... cesaccssees 20,239,106 | D. 124,744 15,461,484 | 1. 247.811 11,100,392 | 1. 474.75% 46,800,082 | I. 597,822
Freight Train Cars—Depreciation............. .. 3,921,030 | L. 352,709 2,086,256 | 1. 326,061 2,150,733 | L. 286,700 9.058,019 | I. 966,370
Freight Train Cars—Retirements..........ccovs. | Cr. 51,762 | D. 5.235 | Cr. 305890 | D. s.140 | Cr. 28,404 | D. 5.290 | Cr. ‘110,845 | D.. 15,605
Passenger Train Cars—Repairs..,..cceoeeevraceans 5.878,827 | D. 225,027 2,725,253 | D. 189,172 1,943,512 | D. 111,200 10,546,592 | D. 525.399
Passenger Train Cars—Depreciation. .. ....cec0.. 780,177 | D. 53.214 357,003 | D. 10,420 254.916 | D. 4,981 1,392,096 | D. 68,615
Passenger Train Cars—Retirements........cco00. 4.504 | L. 5,003 2,026 | 1. 3,961 1,427 | L. 3.333 7957 | 1. 12,297
Motor Equipment of Cars—Repairs....cccvoeeens 346,885 | I. 25 2 T P A 346,885 | 1. 7,722
Motor Equipment of Cars—Depreciation......... 115,987 | D. D 430 < T S e e 115,987 | D. 15,769
Motor Equipment of Cars—Retirements.......... 274 | L S 1 1 274 | L 1,764
Floating Equipment—Repairs........ reccacsrnns 1,324.571 | D. I61,456 |....vvevecncrcfionessasccscacfionneinacacenns cescevasssasen 1,324.57t | D. 161,456
Floating Equipment—Depreciation. .. ....ccvs00 262,723 | D. 5043 |.eeeescccescer]|ivsosnanennans cesresecesaes [P 262,723 | D.. 5.043
Floating Equipment—Retirements.......ccoeeve. 20,364 | I. 10,734 |oieeceeniceces]. teveeceenacs sleeccececcnascsfessecnsscsanee 20,364 | L. 10,734
Work Equipment—Repairs, .. .. sisessecassiiene 1,308,599 | I. 20,655 1,156,369 | I. 5,122 412,211 | L, 107,91 2,877,179 | L. 133,696
Work Equipment—Depreciation....o.coeeesssass 185,020 | I. 15,174 201,374 | 1. 10,681 61,104 | 1. 9,178 447,588 | I. 35,033
Work Equipment—Retirements......ccoeeauenes 24.537 | L. 6,887 32,800 | D. 17,004 15.641 | D. 5.883 73.068 | D. 16,000
Miscellaneous Equipment—Repairs... . 75,609 | I. 4,341 22,109 | L. 11,061 10,396 | I. 3,527 108,114 | I. 18,029
Miscellaneous Equipment—Depreciation. 34,840 | I. 26,436 12,176 | 1. 12,176 8,367 | 1. 8,367 55.383 | L. 46.979
Miscellaneous Equipment—Retirements. . . 19,383 | 1. 10,083 5,143 | 1. 3.478 2,153 | I. 271 26,679 | I. 14.732
Injuries to Persons...c..covveeveeenrees . 292,470 | D. 118,678 573,618 | D. 77.376 231,808 | D. 157.470 1,007,896 | D. 353.524
Insurance........... 348.320 | D. 19,109 75073 | 1. 22,820 39.031 | L. 7.705 462,433 | 1. 11,416
Stationery and Printing.. 212,489 | L. 35,034 144.235 | 1. 16,096 75.531 | L. 12,446 432,255 | L. 63,576
Other EXpenses....veeeeneeninae iess 268,581 | I. 19,573 225,184 | I. 22,088 199,135 | I. 2,384 692,900 | I. 44,045
Maintaining Joint Equipment at Terminals—Dr... 434,363 | 1. 81,191 253,526 | I. 22,775 120,413 | D. 25,259 808,302 | I. 78,70
Maintaining Joint Equipment at Terminals—Cr.. . 278,283 | 1. 190,552 244,009 | 1. 27,333 104,791 | I. 10,773 627,473 | 1. 067.15
Philadelphia and Camden Ferry Company........ 140,207 | D. L0 I PO O N P 140,207 | D. 3.569

Totaleeseiiiiieiiiivesecosssononnonsoans $71,076,309 | 1. $1,489,542 $60,769,641 | 1.  $987,002 $32,830,023 | I. $528,660 | $164.675.973 | 1. $3.005.294
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PENNSYLVANIA RAILROAD REGIONAL SYSTEM

OPERATING EXPENSES IN DETAIL, YEAR ENDED DECEMBER 31st, 1925, COMPARED WITH YEAR 1924.—(Continued.)

EASTERN REGION CENTRAL REGION WESTERN REGION TOTAL
ACCOUNTS INCREASE INCREASE INCREASE INCREASE
192§ OR 1925 OR 1925 OR 1925 OR
DECREASE DECREASE DECREASE DECREASE
Tuusrounxou.

Superintendence. ... .ccveveetestascsssessasscas $5.000,587 | D.  $62,035 $3.520.433 | D.  $64.275 $2,106,450 | I. $3.000 $10,636,470 | D.  $124.3201
Dispatching Trains. ... . 3,134,439 | D. 144,161 2,132,003 | I 213,282 2,059,281 | D. 108,054 7.325.813 | D. 38,033
Station Employes.... 21,026,730 | D. 163,652 9,591,348 | D.  237.342 7,326,669 | D. 931,869 37.944.747 | D. 1,332,863
Weighing, Inspection and Demurrsge Bureaus 136,507 | I. 11,501 86,650 | D. 5.523 52,769 | D. 2,066 275,926 | L. 3.912
Coal and Ore Wharves..:.v.ccveeeervccsans 766,886 | I. 54,751 082,534 | I. 278,727 71| L 7 1,749.427 | 1. 333.485
Station Supplies and Expenses 1,957.903 | L. 19,622 624,436 | D. 23,292 440,557 | D. 54.428 3,022,806 | D. 8,008
Yardmasters and Yard Clerks. 3,926,543 | D. 24,660 2,805,425 | D. 118,704 1,774.852 | L. 79.389 8,500,820 | D. 4,005
Yard Conductors and Brakemen 10,301,458 | I. 78,236 6,792,330 | I. 82,504 4,778,037 | 1. 214,628 21,871,825 | L. 375.368
Yard Switch and Slgnnl Tenders 1,379,042 | D. 33,067 700,217 | D. 32,573 390,713 | D. 82,030 2,469,972 | D. 147.670
5.314.233 | L. 18,001 4,008,283 | L. 108,136 2,604,778 | L. 111,536 11,027,294 | I. 238,663
102,745 | 1. F 173 €7 S I F e T Tt T T 192,745 | L. 25,154
2,165,772 | D.  383.414 2,295,276 | D.  397.907 1,628, 780 D. 128,818 6,089,828 | D. 910,139
. 37.013 | D. 22,373 2,215 | L. 129 |eveaeconnennes cesasees 39.228 | D. 22,244
Yard Switching Power Purchased. 183,464 | I. &A1 T P S P vees treeesaes 183.464 | L. 173.803
Water for Yard Locomotives...... 173.858 | D. 237 238,260 | D, 7,292 162,689 | I. 22,737 574,807 | L. 15,208
Lubricants for Yard Locomotives. . . 52,5 1. 5.825 67.304 | L. 8,219 41,844 | 1. 9.177 161,719 | 1. 23,221
Other Supplies for Yard Locomouves. 84.8 }7 D. 1,259 101,423 | D. 6,892 41,064 | D. 1,328 227,324 | D. 9,479
Enginehouse Expenses—Yard...... 1,044,405 g 27,625 840,085 | D. 62,535 I. 50,444 2,862,214 | D. 30,716
Yard Supplies and Expenses........ 560,682 . 34,027 255.272 | D. 211 1. 2,208 012,803 | D. 31,040
Train Enginemen........cceeeeenn 10,949,537 | I. 411,236 xo.zzx.949 D. 264,243 D. 94,747 25,845,349 | L. 52,246
Train Motormen.....coivvvieaosoncassnoves 394,530 | I. 32,939 |-eeecacnsen cee . tesesnscseanes 394.530 | I. 32,939
Fuel for Train Locomotives. ... ........ ssecassss 9,536,542 | D. 1,703.152 9.471.705 D D. 80: 018 24,299,881 | D. 4,234,115
Train Power Produced.....cccovevaveacacosnnans 215,265 | D. 70,458 | ciiieeivennna]oan 215,265 | D. 70,458
Train Power Purchased..........ovveeeeesernons 1,248,087 | 1. 542,835 [.ceevereinncns]..n vein 1,248,087 | 1. 542,835
Water for Train Locomotives....coeveeeereasanns 896,540 | I. 9,697 1,013,091 | D, 537 416 - 1. 25,852 2,447,057 | D. 3,209
Lubricants for Train Locomotives...coceeetveeaces 203,758 | I. 30,813 279,182 | I. 158,100 | I. 16,089 731,040 | L. 80,407
Other Supplies for Train Locomotives... vovevoo.. 403,330 | I. 2,824 419,701 | D. 164,117 | L. 2,583 087,148 | D. 232,682
Enginehouse Expenses—Train....cooeueees. cenee 3,570,462 | D. 125,227 3,492,851 | D. 1,709,364 | I. 20,957 8,772,577 | D. 353.015
Trainmen...... sasesnsesasssenssrrade 12,739,581 | L. 39.647 10,218,396 | D. 5.334,.904 | D. 108,808 28,292,881 | D. 812,959
Train Supplies and Expenses. sesanesecisssunosnes 5,044,213 | L. 39.904 3,020,573 | 1. 2,070,570 | I. 104,393 10,135,355 | I. 197,969
Signal and Interlocker Operation.......... T 2,034,231 | D. 26,088 1,535.484 | D. 712,632 | I. 94,722 4,282,347 | D. 275,421
Crossing Protection.........c0e0es Cessenasnasas 1,623,875 | D. 15,480 1,001,948 | D. 1,240,081 | I. 15,020 3.865.904 | D. 29,840
Drawbridge Operation......cccceveresnsanceisnas 266,727 | D. 21,743 794 | D. 42,660 | I. 9 310,181 | D. 21,002
Telegraph and Telephone Operation..ccccveeeesss 998,426 | D. 16,328 600,766 | D. 236,458 474,530 | D. 23,563 2,163,722 | D. 276,349
Operating Floating Equipment.....cccoeteseeses 4,536,207 | D. 217,972 |...eieinrereniforinrnrocnnnce]ionsnencisisci]iainensasaiaes 4,536,207 | D. 217,972
Stationery and Printing....ceeerssecoescesseesns 847,130 | D. 12,428 493.599 | D. 15,736 297,284 | I. 2,335 1,638,013 | D. 25.829
Other EXpenses.....covveeveersrancansons AP 830,906 % 192,652 259,365 | 1. 37,233 132,455 | I. 27,004 1,222,726 | 1. 256,979
INSUTraNCe. cveveienevseansennssassasearsanons 101,828 . 21,734 72,549 | D. 14,839 34,845 | D. 17.544 299,222 | D. 10,649
Clearing WreckS.vevvevvaanraconns cevessensenss 673,657 | 1. 16,054 687,622 | D. 39.727 371.475 | D. 11,593 1,732,754 | D. 35,266
Damage to Property.......ocovoneccinnsanas ven 146,016 | D. 139,504 135.355 | I. 13,291 56,406 | D. 7,464 337,777 | D. 133.677
Damage to Live Stock on Rxght-of-Way. seressane 37,288 | I. 1,704 32,755 | 1. 3.639 24,393 | D. 2,141 94,436 | 1. 3.202
Loss and Damage—PFreight.....cocoisececearnes 1,814,800 | D. 530,488 1,473.349 | D. 512,388 603,371 | D. 180,277 3.891,610. | D. 1,223,153
Loss and Damage—Baggage. ...ovieaveaeinnanes 46,231 | 1. 7.925 22,395 | I. 2,376 11,341 | L. 6,881 79,967 | L. 17,182
Injuries to Persons....c.e.v.veesneesesanns vees 1,836,277 | L. 63,279 1,801,020 | I. 384,702 335.828 | D. 302,301 3.973.125 | L 145,680
Operating Joint Yards and Terminals—Debit. . ... 2,890,291 | I. 622,261 1,246,725 | I. 154,057 1,398,564 | I. 248,009 5.535.580 | I. 1,024,417
Operating Joint Yards and Terminals—Credit.... . 841,907 | D. 1,073.871 738,311 | I. 52,024 673.921 | D. 726,804 2,254,130 | D. 1,747,751
Operating Joint Tracks and Facilities—Debit...... 499,683 | L 96,198 316,601 | L. 6,821 488,268 | I. 31,412 1,304,642 | I. 134,431
Operating Joint Tracks and Facilities—Credit..... 394,664 | 1. 62,634 416,793 | D. 14,804 838,100 | I. 111,553 * 1,049,557 | 1. 150,203
Philadelphia and Camden Ferry Company........ 612,066 | D. L+ 3% 1+ 3 S 1 [ 612,066 | D. 9,791
Total.iuveeeeeeneeeneraenesnennioanesocees | $121,380677 | D. $345,187 $81,805.345 | D. $3.680,782 $49,135,053 | D. $1,235,167 | $252,411,075 | D. $5,261,136
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PENNSYLVANIA RAILROAD REGIONAL SYSTEM

OPERATING EXPENSES IN DETAIL, YEAR ENDED DECEMBER 31st, 1925, COMPARED WITH YEAR 1924.—(Concluded.)

EASTERN REGION CENTRAL REGION WESTERN REGION TOTAL
ACCOUNTS I I 1 I
NCREASE OR NCREASE OR NCREASE OR NCREASE OR
1925 DECREASE 1925 DECREASE 1925 DECREASE 1925 .| DECREASE
. TRAFFIC
Superintendence........cceune. Ceresetieasanans $1,838,902 | I 3335 695 $1,160,626 | I. $136.122 $803.819 | D. $325,715 $3,803.347 | 1.  $146.102
Outside Agencies.:ciiveiiieeeeenraseoceesaonaas 1.215.935 | D 66,756 589,930 | I. 204,808 433.166 | D. 149,118 2,239,031 | D. 11,066
Advertising.. et eserseseesetrecenannann si15,150 | I 105,027 184.458 | 1. 64,062 125,511 | I. 617 825,119 | I 169,706
Traffic ASSOCIAtiONS. .+ ve vr e vnrrnn s ceisessns 111,155 | 1. 15,513 00,248 | L. 7,910 59,359 | I. 10,200 260,762 | 1. 33.629
Industrial and Immigration Bureaus........... 31,765 | 1. 4,831 20,565 | I. 14,038 14,055 | D. 1,750 66,385 | I. 17,119
Insurance.. Ceteeecrcessaserieararans 1459 | L. 314 665 | I. 386 698 | 1. 327 2,822 | I 1,027
Stationery and Pnntmg teesesscsatacantrsaanans 591.393 1 25,376 405,369 | 1. 13,190 216,817 | D. 17,008 1,213.579 | I 21,468
Other Expenses..ccceeceecseene ceesasene secssnns 956 | D. 5.330 380 | D. 4,082 333 | D. 4,896 1,678 | D. 14,308
Total.viirineeeeinenesnneennnns Cereeans $4.306,715 | I.  $414.670 $2.452,250 | 1.  $436.434 $1,653,758 | D. $487.427 $8,412,723 | 1.  $363.677
MISCELLANEOUS OPERATIONS )
Dining and Buffet Service...ccoviviiiiinionncese $3.368,270 | I.  $426,717 $1,020878 | I $93.133 $1,237.655 | I $29.324 $5.626,803 | I. $540.174
Hotels and Restaurants..ceveeevseeercavnceassnes 732,132 | D. 1,221,064 113,616 | D. 149.659 69,829 | D 27,756 915,577 | D. 1,399.379
Grain Elevators.......... 458,261 | L. 66,140 [.c.cvevennsnnss| D. 34902 |.ceiirnencinaa]irrenanonnnnns 458.261 | I. 31,238
Stockyards.. eeecsatrreatasstescsans [caiacans 10,084 | D. 2,359 10,114 | D. 2,915 20,198 | D. 5.274
Producing Power Sold. . eteetetatasaresanse 1 565.183 I 88,531 65,802 | I. 9. 335 818 | D. 216 1,631,803 | I. 97.650
Ot.herstcellaneousOpcratlons ........ 91,362 | D. 6,230 | oiiennninaneafoanns 91.362 | D. 6,230
Total....ever.n.. trsegnbrssessbarsenee . $6,215,208 | D. $646,806 $1,210,470 | D.  $84.452 $1.318,416 | D. $1,563 $8,744,004 | D. $732.821
GENERAL
Salaries and Expenses of General Officers......... $413.658 | I. $36,278 $279,801 | I. $23.904 $183.501 | I. $6,761 $877.050 | I. $66.943
Salaries and Expenses of Clerks and Attendants.,. 4,356,205 | D. 36,974 2,854,067 | D. 50,088 1,659.514 | I. 42,803 8,860,786 | D. 44,259
General Office Supplies and Expenses....ceeevve.. 313,392 | L. 35,016 202,387 | L. 10,025 128,803 | D. 55 644,582 | 1. 44,986
Law EXPenses..oivecisteecooecesonotacascranns 486,085 | I. 7:932 321,414 | 1. 11,757 183,551 | I. 9.037 991,050 | I. 28,726
Insurance.. Chebsessessetatctannnans 6,957 | D. 1,428 4,190 | D. 120 2,222 | D. 625 13.375 | D. 2,173
Relief Dcpanment Expenses Crereressanns vesene 482,293 | D. 15,281 272,646 | D. 14,841 165,295 | D. 3.997 920,234 | D, 34,119
Pensions. . risescscasrrasetaanrenes 2,611,287 | L. 382,070 1,322,051 | I. 340,008 790,041 | I. §25.231 4.723.379 | 1. 847.369
Stauonery ‘and Pnntmg esesseccavinissssssnsnee 194,326 | D. 6.554 130,376 | I. 3.754 77,973 | L. 5,002 402,675 | 1. 2,292
Valuation Expenses. .. .....ccciiveiennnnnn. Geene 85.482 | D. 7.903 83.803 | I. 9,058 832,422 | L. 24,958 251,707 | 1. 26,113
Other Expenses.......co0iiiv.. teteseessssrnos 353.051 | I. 18,495 216,072 | 1. 16,048 149.471 | L. 2,348 719.404 | L. 37.791
General Joint Facnlmes—Deblt ....... reeerasann 83.405 | I. 13.857 14,354 | L. 739 65.344 | 1. 11,018 163.163 | I. 25,614
General Joint Facilities—Credit......cocveeervnn 8.077 | 1. 3.257 35| 1. 35 1,219 | D. 206 90331 | I. 3,086
Philadelphia and Camden Ferry Company........ 36.670 | D. 15800 [ceveeenneennen]ionnrronnnncesfiracannreianee]ioenneanrenans 36,670 | D. 15.800
Total..... [ Ceesereaecenans cee $0.414.794 | 1.  $406.451 $5.702,032 | I. $351.169 $3.487.008 | I.  $222,777 $18,603.834 | I.  $9080,397
RECAPITULATION

Maintenance of Way and Structures.............| $40,328,462 | I. $3.580.659 $20,705.504 | I. $3.383.413 | $17.874.404 | I. $4.167.050 | $87.908.550 | I. 811,132,022
Maintenance of Equipment.......occ0iveeennens 71,076,309 | 1. 1,489,542 60,769,641 | I. 987,092 32,830,023 | L. 528,660 164.675.973 | I.. 3,005,294
Traffic........ teastnseresersassasnanne 4,306,715 | 1. 414.670 2,452,250 | 1. 436,434 1,653.758 | D.  487.427 8,412,723 | 1. 363.677
Transportation.......cieeeses srevenc 121,380,677 | D.  345.187 81,895.345 | D. 3,680,782 49,135,053 | D. 1,235,167 252,411,075 | D. 5,261,136
Miscellaneous Operations............. 6,215,208 | D. 646,806 1,210,470 | D. 84.452 1,318,416 | D. 1,563 8,744,094 | D. 732,821
General......... teveens . 9,414,794 | 1. 406,451 5,702,032 | 1. 351,169 3,487,008 | I. 222,777 18,603,834 | I. 980,397
Transportauon for Investment—Credit. .. . 52,329 | D. 58.175 03.494 | 1. 3.783 94,338 | D. 7,340 240,161 | D, 61,732
Total.eeeisirsinsunssrinsscrssnannsnane. | $252,669,836 | I. $4.957.504 | $181,641,838 | I. $1,380,091 | $106,204.414 | I. $3.202,570 | $540.516,088 | I. $9,549,165
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[1925] Seventy-ninth Annual Report, The Pennsylvania Railroad Company. 43
PENNSYLVANIA RAILROAD REGIONAL SYSTEM
OPERATING RATIO.
COMPARISON
WiTH 1924.
1925.
INCREASE
. OR
Percentage of Operating Expenses and Taxes to Operating Revenue: DECREASE.
Maintenance of way and StrUCtUIES..cceeteratacroecsocsccrensrseonsoaossssasaos 12.8 I. 1.2
Maintenance of €qUIPMENt.i.ciesaseacereressocsssoccecassesassoscnssasssassass 23.9 D. 0.5
TraffiC.seececcaee cosaneeanoscasasscscsassosssnscasscnnns 1.2 Cererseeenacans
Transportation..c.ceeeee.. tessescssssasareresseccetaasnnannas Ceresesesrasvens 36.7 D. 2.3
General..iveieeeiiescocasesnscnsscasssasccinnncnas Ceeeessenessreasincsunnocani 2.7 flieeesiasn
Miscellaneous..co.iveceecnsisioniionnsoniionnnines 1.2 D. 0.2
Total Operating Expenses (excluding taxes).ue.ceeerersecesceessascosocsscacsons 78.5 D. 1.8
T AXES.eaoenreetacaacsinsesoannossssossasasosssnsassassssnsossasscansscssons 4.8
Total operating expenses (including taxes)...ceeeeeeeertesecessecsarossnnnns 83.3 D. 1.8
REVENUE FREIGHT STATISTICS.
COMPARISON PERCENTAGE OF
WiTH 1924. INCREASE
1925. OR
INCREASE OR DECREASE.
DECREASE.
Tonnage...veeveaaesees Ceeisesiessceisacessanassitaaascans 229,509,596 | I. 14,041,790 6.5
Tonnage Mileage...... e 45,025,731,078 | 1. 3,270,691,104 7.8
Freight Train Mileage..ccovevieeivieeccannnns teeesceiscacans cees 55,910,402 | I. 2,387,358 4.5
Average Revenue per ton per mile (COnts)..eeeereeeeveraennnn veeeas 1.045 | D. 0.022 2.1
Average Revenue per freight train mile...ooevseiiaasnnnnaen. visees $#8.52 | I. $o.10 1.2
REVENUE PASSENGER STATISTICS.
COMPARISON PERCENTAGE OF
WiITH 1924. INCREASE
1925. OR
INCREASE OR DECREASE.
DECREASE.
PasSengerS.iivieerreetereracecsasssaccsssssasannnnnn eeseeiian 140,184,622 | D. 4,667,467 3.2
Passenger Mileage...vcvevveeenneecncenss teetetssesssceaniaes . 4,860,581,036 | D. 79,755,712 1.6
Passenger Train Mileage...civureeieraeeinecctocecncsssesacnssoss 64,797,679 | I. 380,485 0.6
Average Revenue per passenger per mile (cents)..iceenceeiceacnsins 3049 |overinniinnnns. teeteisesnesecenan
Avcrage Revenue per passenger trainmile......coeveeveceecceecrons $2.91 | D, fo.01 0.3




PENNSYLVANIA RAILROAD REGIONAL SYSTEM

FREIGHT TRAFFIC AND OPERATING STATISTICS (RAIL).
YEAR ENDED DECEMBER j3ist, 1925, COMPARED WITH THE YEAR 1924.

EASTERN REGION., CENTRAL REGION, WESTERN REGION. TOTAL.
INCREASE OR INCREASE OR INCREASE OR INCREASE OR
1925, DECREASE. 1925. DECREASE. 1925. DECREASE. 1925. DECREASE,
Milcage operated (freight service) 4,199.81 1. 3.93 3.330.86 D. 23.54 3.356.58 D. 45.81 10,887.25 D. 65.42
Freight revenue.............. $207,064,802 | I. $4,476,779 $168,603.575 | 1. $8,545.673 $94.668,956 | I. s 1.94: 429 $470,427.333 | 1. $24,964.881
Per cent. of total operating revenues 61.8 D. 0.1 76.2 1 1.1 72.8 I. 2.9 68.5 I. 0.9
Gross ton miles (excluding locom
wnders)......., vee veessass]| 43.539.543.000 | I.  2,242,094,000 36,164,162,000 . 2,742,376,000 23 540,908,000 | I 103,244,703,000 | I.  7,809,199,000
Tons carried (revc.nue frexghz) . .. 108,275,284 | I. 596,720 129,252,850 9,032,850 |. TS I 229,509,596 | I. 14,041,790
Tons carried (non-revenue freight .. 11,259,187 | I. 90,371 17,660,717 . 274,938 27,957,236 | L. 724,849
Total number of tons carried...... 119,534,471 | 1. 687,001 146,913,567 . 9,307,788 |...ceviniinnnana]. 257,466,832 | I. 14,766,639
Tons carricd one mile (revenue ‘nf 18,934,166,843 | I. 829,141,609 16,417,845,991 . 1,118,140,776 9 673,718,244 | I. . 45,025,731,078 | I.  3,270,691,104
‘I'ons carried one mile (non-revenue renght) 1,539,264,157 | D. 120,604,609 1,663,385,009 . 75,402,224 856,531,756 | D. S. lsl.719 4,059,180,922 | D. 50,354,104
Total number of tons carried one mile 20,473.431,000 | I. 708,537,000 18,081,231,000 . 1,193,543,000 10,530,250,000 | I. 1,318,257,000 49,084.912,000 | I.  3,220,337,000
Train hours.c.evveyeennnans tesesressarecresas 2,003,434 | L. 55,013 2,016,350 | D. 50,823 1,129,406 | D. 23,148 « §239,190 | D. 18,058
AVERAGES—PER MILE OF ROAD.
Freight revenue..... $49.303 | I. $1,020 $50,646 | I. $43,200 | I. $2,537
Tons carried (rew.nuc frelght) 25,781 | 1. 118 38,805 | I. 21,080 | L. 1,407
Tons carried (non-revenue frelght . 2,681 | I. 20 5,302 2,568 | I. 82
Total number of tons carried...,...... 28,462 | I. 138 44,107 . K o ceerene 23,648 | 1. 1,489
Tons carried one mile (revenue freight)... ... . 4,508,339 [ I. 103,386 4.929,011 | I 367.926 I 27,768 4,135,639 | L. 323,323
Tons carricd one mile (non-revenue freight).... 366,508 | D. 29,087 499,386 | 1. 25.983 255,180 | I. 1,922 372,838 | D. 3,371
Total number of tons carried one mile..ios.n.. 4.874,847 | L. 164,299 5,438,397 . 393.909 3.!37.!96 I 429,690 4,508,477 | 1. 330,952
Freight train miles.....vuee.... Chereessencans 5371 | L 175 5795 | L. 230 4186 | L. 349 s.a3s | L 248
AVERAGES—PER TRrRAIN MILE,
Freight train revenue...ouvvcieerenioeiennnans $9.21 | D, $o.11 $88s | I $0.17 $6.905 | I. $0.41 $8.52 | L 3o.10
Gross tons Per traif. ,veeeeiecseseosassossnans 1,931 L 35 1,875 L 83 1.677 I 88 1,848 I 63
Revenue tons Per traiN....coeyeeeneressassenns 840 1. 9 8s1 L 3t 689 L 48 806 L 25
Total tons Per Lrain veseeveseeraerscsenenas 908 1. 1 937 I 32 750 L. 43 879 L 2t
Loaded cars per train.. 29.7 I 0.4 37.5 I 1.0 26.6 I. 0.9 28.2 I. 0.8
Empty cars per train........veevreteneeonas . 17.5 I 0.9 14.4 L 0.9 14.9 L 0.6 15.7 L 0.7
Total cars per train (including caboose) ceeeeen 48.2 1L 1.3 42.9 L 1.9 42.5 I 1.5 44.9 L 1.5
MISCELLANEOUS AVERAGES.
Revenue per ton....vvveereinierotennnsnanens $1ot | L $0.03 $1.31 D. $0.02 S $205s | D. $0.02
Revenue per ton mile (cents).. vereeas 1.004 | . 0.025 1.028 | D. 0.019 0.979 | D. o.012 r.o4s | D. 0.022
Revenue tons per loaded car... teeeraeens 28.3 D. 0.1 30.9 D. o.1 25.9 I 1.0 28.6 ) & 0.1
Total tons per loaded €ar..coveeiiiervecnnnns. 30.5 D. 0.5 34.1 D. 0.1 28.2 L 0.7 31.2 D. 0.1
Miles each revenue ton was camcd............ 174.9 1. 6.8 127.0 D. 0.3 S 196.2 I 2.4
Per cent loaded of total car miles...... 63.0 D. 0.8 65.7 D. 0.5 64.1 D. 0.2 64.3 D. 0.5
Train speed (train miles per train hour) 10.8 I. 0.1 9.6 . 0.6 12.4 I 1.1 10.7 I 0.5
Gross ton miles per train houf........... 20,798 I 538 17,935 . 1,767 20,844 L 2,870 19,706 L 1.556
Net ton miles per train hour...... 9,780 I 84 967 . 798 9,324 I. 1,33t 9,369 1. 646
Net ton miles per car day........ 453 D. 3 452 42 437 I 67 449 I 30
Car miles per car day..oe.evevuserserseceans 23.6 I. 0.5 20.2 . 2.1 24.2 ) & 3.3 aa.s I 1.8
ounds of coal per 1000 gross ton miles. ... ... 113 D. s 162 D, 10 130 D. 14 134 D. 9
OMiles per locomotive day.......cveveesasanes 60.3 I 3.3 39.6 . 3.3 78.8 I 10.3 52.7 L 4.4
Number of cars loaded on line................ 2,028 898 L 84,638 2,383,202 | I. 159,369 061,873 | L. 33.814 5.374,063 | I. 277.821
Number of cars received from connections......lcceeseccsssoasss]iocessassssasccsosfecassoscoscascss]eccocescnesnesnerivesseeresveasac|iscscesooncossnsas 3,117,960 | L. 247.859
Total number of loaded cars handled.....oveeelecseesssesscsescfececcascocsnansoncfensoseseccssocscfessosssosssascenssfesrassasesncosasfeosccasocsnaisonas 8,492,023 | I. $15,680

%nc}uges stcreg ang unservxceag}e ]cm
ncludes stored and unserviceal otives.
D The Western Region was lf':m-n:d ot‘:::x?the consolidation of the Northwestern and Southwestern Regions on June 1, 1925, and therefore tonnage without duplication, and the averages

dep thereon, be stated for either year.
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PENNSYLVANIA RAILROAD REGIONAL SYSTEM

PASSENGER TRAFFIC AND OPERATING STATISTICS (RAIL).
YEAR ENDED DECEMBER 31st, 1925, COMPARED WITH THE YEAR 1924.

EASTERN REGION.

CENTRAL REGION.

WESTERN REGION.

TOTAL.

INCREASE OR

INCREASE OR

INCREASE OR INCREASE OR

192s. DECREASE. 192s. DECREASE. 193s. DECREASE, 193s. DECREASE,
Mileage operated (passenger service) 3.719.83 D 16.05 2,027.8s | D 136.31 3.317.21 | D. 31.06 9.964.80 | D. 183.42
Passenger revenue. ......eeaueess $95,858,601 3517 925 $35.854.465 | D 31.930 =89 $21,340.790 | D. 31, 157.385 $153,053.856 | D. 8:.509-149
Per cent. of total operating revenues. 28.6 D. 0.5 16.2 D. 16.4 D. 22.3 D. 1.3
Passenger train revenue. ciessscasvesne $113, 8x8 829 . $2, xoz 879 $45, 561 064 | D. 1, x17 333 $29,871,601 | D. 3574 606 $188,351,494 | I. 8350.440
Per cent, of total operaung FEVEnUES, uu s vnones- D. 0.6 D. 23.0 D. 2.7 27.4 D.
Number of passengers carried........ ceasessnes 96, 171.598 D 351 504 38.491 717 | D. 3, 299 os6 [:: N P 83 184,633 | D. 4. 661 467
Number of passengers carried one mile.sesssese. 3,154.324,664 | I. 18,520,313 1,119,610,563 | D. 64,070,719 $86.645.800 | D 34,308,306 4.800,581,036 | D. 79,755,713

AVERAGES—PER MILE OF RoaD.
Passenger revenue. ...vecieseerersesocrsssacses $25.770 $266 $12,246 | D, $8s $6.433 | D $286 $1s.350 | I. $30
Passenger train reVenue...ooeeessecsess vereraes $30.329 $693 $15.561 | I $308 $9,005 | D. $88 $18.801 | L 3378
Passenger train milcS.eeceseessssocsssnsssnns 9,398 214 5959 | L. 242 3,736 | D. a3 6,503 | I. 15§
Passengers carried. c..v...uss ceceieane 25,854 17 13,149 | D. 492 |eveiiaioniiesend]es Cresesencneieene 14,068 | D. 306
Passengers carried onemile......ocvevansocnees 847,975 8,600 382,400 | D. 3.899 176,849 | D. .s1s 487,778 | L. 957
AVERAGES—PER TRAIN MILE,
Passenger revenue........... sscbevencassanens $2.94 | D. $0.04 $2.06 | D. $1.72 D. $0.07 $2.36 D. $0.06
Passenger train revenue....... ssseasavesssssnes $3.23 |... $a.61 D. $2.41 D. $o.01 $2.01 D. $o.0t
Number of passenger carrying cars...ceceee 4.9 I . 4.3 tetesasena 4.3 I. 0.1 4.6 I o.1
Number of passenger train Cars..cccvecececccsss 7.0 1. . 6.6 1. 7.3 I. 0.3 6.9 I. 0.2
Number of passengers...c.ccceeceescssosces cere 90 D. 1 64 D. 47 D. 2 75 D. 3
MISCELLANEOUS AVERAGES.
Revenue per passenger (cents).... 99.7 L 1.0 93.1 I S 109.2 I 1.8
Revenue per passenger mile (cen 3.039 | I. 0.001 3.202 | L. 3.638 | 1. 0.014 3349 |eicescccecrerivene
Passengers per car mile... . 19 seseeencesaancis .e 15 D. 11 D. I 16 D. T
Mlleseachrnsscngerwascamed 32.8 1. 0.3 - 20.1 I. S 34.7 1. 0.6
#Miles per locomotive day...... 114.5 I. 3.3 106.9 1. 149.0 1. 16.1 117.6 I. 4.8
Pounds of coal per locomotive mile . 105 D. 1 138 D. 107 D. 8 114 D. 3
Pounds of coal per passenger train car mile....... 14.6 D. 0.6 22.1 D. 15.9 D. 1.8 16.8 D. 0.9
TOTAL REVENUES AND EXPENSES PER MILE OF ROAD.

Total operating revenues.....ccoceesccscsesane $70.197 | 1. $1.,839 $66,057 | I $2,460 $36,878 | I $3.180 861,702 | I $2,403
Total operating expenses. . $50.470 | I. $1,251 $sq.211 [ I $467 $30.101 | I $761 $48.555 | I $823
Net operating revenue..ceecessscscesssccnssees $19,727 | 1. 588 $11,846 $1,903 6,777 $2,419 $13,237 . $1.580

# Includes stored and unserviceable locomotives.

@ The Western Region was formed by the consolidation of the
averages dependent thereon, cannot be stated for either year,

Northwestern and Southwestern Regions on June 1, 1925, and therefore the number of passengers carried, without duplication, and the

[5263)
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TRAIN, LOCOMOTIVE AND

PENNSYLVANIA RAILROAD REGIONAL SYSTEM
CAR MILEAGE STATISTICS, YEAR ENDED DECEMBER 3ist, 1925, COMPARED WITH YEAR 1924,

EASTERN REGION. CENTRAL REGION, WESTERN REGION. ToTtaAL.
CLASSIFICATION. INCREASE OR INCREASE OR INCREASE OR INCREASE OR
192s. DECREASE. 1925. DECREASE. 1925. DECREASE. 192s. DECREASE.
TRAIN—MILES. .
Freight—ordinary...oocvvininiennnnann. 22,018,814 | I. 735.965 18,796,910 | I. 606,504 13,382,230 | I. 572,853 54,.197.954 | L. 1,015,322
Freight—light.......................... 407.834 | 1. 31,829 390.474 | 1. 4,617 123,541 | 1. 39,109 021,849 | I. 75.555%
Freight—total . ......................... 22,426,648 | 1. 767.794 10,187.384 | 1. 611,121 13,505,771 | I. 611,062 55,119,803 | I. 1,090,877
Passenger................. e Ceeaa 34.839.171 | L. 658,440 17,341,705 | D. 94,575 11,851,218 | D. 572,656 64,032,094 | D. 8,791
Mixed.. ..o it e e 117,482 | D. ,888 99,622 | I. 21,072 533.356 | I. 393.747 750,460 | 1. 405,931
Special......... ... ... o il i 15,038 | D. 5,162 19,304 | I. 2,008 20,022 | D. 23,041 55,264 | D. 26,105
TOTAL TRANSPORTATION SERVICE...... 57.399.239 | L. 1,412,184 36,648,015 | I. 540,616 25,010,367 | 1. 400,112 119,957,621 | L. 2,361,012
Work Service. . 1,715.083 | L. 212,737 1,577,762 | D. 57.048 570.324 | L. 119,771 3.864.069 | I. 274,560
LOC()\IOTI\ h MILhS
Freight—oprincipal............... o000 22,426,648 | 1. 767,794 19,187,384 | L. 611,121 13,505,771 | I. 611,062 55,119,803 | I. 1,990,877
Freight—helper..........coivivieiinnnn. 1,380,901 | D. 2,485 2,887,144 | 1. 182,781 312,577 | 1. 76,604 4.589,712 | 1. 256,900
Freight—light.......................... 1,633.967 | 1. 211,667 2,484.601 | I. 184,720 433,636 [ I. 25.500 4.552.204 | I. 421,977
Freight—total.......................... 25,450,606 | I. 976.976 24,559.129 | I. 078,622 14,251,084 | I. 714,156 64,261,719 | I. 2,669,754
Passenger—principal..... ...vvvieeiann. 31,846,549 | I. 530,663 17,341,705 | D. 94,575 11,851,218 | D, 572,656 61,039,472 | D. 136,568
Passenger—helper.............. ... 129,475 | L. 48.310 707,142 | 1. 151,223 5s53.014 | 1. 107,308 1,380,631 | 1. 306,841
Passenger—light............covueuennn.. 1.744.475 | D. 6,601 690.495 | D. 20,317 278,649 | D. 47.807 2,713,619 | D. 74,815
Passenger—total........................ 33,720,499 | I. 572,282 18,739,342 | I. 36,331 12,682,881 | D. 513,155 65,142,722 | I. 05.458
Mixed train—principal...........ocoviuen 117,482 | D. 8,888 99,622 | I. 21,072 533.356 | 1. 393,747 750,460 | I. 405,031
Mixed train—light...................... 2,615 | D. 639 1.477 | L. 441 13,807 | I. 8.479 17.989 | I. 8,281
Mixed train—total................... ... 120.007 | D. 9,527 101,000 | I. 21,513 547.253 | I. 402,226 768,449 | I. 414,212
Special—principal... 15.938 | D. 5,162 19,304 | I. 2,998 20,022 | D, 23,941 §5.264 | D. 26,105
Special—helper. . . 431 | D. 272 835 | I. 321 87| I. 12 1,353 | L. 61
Special—light....................ooou.. 2,363 | D. 1,425 1,008 | D. 652 964 | D. 155 4.425 | D. 2,232
Special—total.......................... 18,732 | D. 6.850 21,237 | I. 2,667 21,073 | D. 24,084 61,042 | D. 28,276
Train switching.......... ..o oL, 2,809,860 | I. 200,194 3,708,578 | D. 83,447 874,134 | I. 44,293 7.392,572 | 1. 161,040
Yard switching—freight................. 16,804,977 | 1. 270,287 13,375,486 | I. 279,945 8,757,741 | 1. 252,594 38,038,204 | I. 802,826
Yard switching—passenger. . 2,497,663 | I. 76,347 1,215,361 | D. 95.356 638,278 | 1. 20,640 4.351.302 | 1. 1,631
Yard switching—total. . o 19,302,640 | I. 346.634 14,500,847 | I. 184,589 9.396.019 | I. 273.234 43,280,506 | I. 804.457

ToraL TRAN\PORTAT]ON SERVICE. 81,422,434 | 1. 2,079,700 61,720,232 | I. 1,140,275 37.773.344 | L. 806,670 180,916,010 | I. 4,116,645

Work service. .. 3,397.485 | I. 185.215 2,111,792 | D. 37,065 851,688 | I. 170,861 6.360.065 | I. 310,011

AR \IILLb

Freight train—loaded................... 669,777,226 | I. 32,771,470 530,429,738 | I. 36,979,276 371,624,146 | I. 37,321,850 1,571,831,110 | I. 107,072,605
Freight train—empty......... .00 viien.. 303,560,032 | I. 32,572,512 277,002,389 | I. 25,165,308 208,040,048 | I. 23,310,728 879,503,360 | I. 81,048,638
StM oF LoADED AND EMPTY... 1,063.337,258 | I. 65.343.982 807,432,127 | I. 62,144,674 580,565.004 | I. 60,632,587 2,451,334.479 | 1. 188,121,243
Freight train—caboose. ................. 22,098,280 | I. 165,666 19,453,032 | L. 491,404 13,747,702 | L. 619,163 56,199,014 | I. 1,276,233
Freight train—exclusive work equipment. . 95,775 | D. 104,524 149,390 | D. 137,280 235,041 | D. 2,201 480,206 | D. 244.005
Freight train—total..................... 1,086,431.313 | I. 65.405,124 827,034.549 | I. 62,498,708 594.547.837 | I. 61,249.549 2,508,013.600 | I. 189.153.471
Passenger train—passenger............... 97,393.342 | 1. 246,929 40,437,783 | D. 1,643.019 19,844.892 | D. 2,298,610 157,676,017 | D.  3.694,700
Passenger train—sleeping, parlor and obser-

Vation.....ooi i i 72,011,826 | I. 6,280,204 35,171,806 | I. 1,048,770 32,173,103 | I. 1,350,875 139,356,735 | I. 9,588,849
Passenger train—dining...........covnun. 8,005,840 | I. 756,821 2,879,812 | L. 204,046 3.820,117 | 1. 97,602 14,705,769 | I. 1,148,469
Passenger train—other. .. ............... 66,273,502 | 1. 3.274.140 36,526,447 | 1. 1,394,135 31,611,277 | I. 1,621,062 134,411,226 | 1. 6,200,237
Passenger train—total................... 243,684,510 | I. 10,558.004 115,015,848 | I. 1,093.932 87,449.380 | I. 280,829 446,140,747 ( I. 13.332.855
Mixed train—freight—loaded............. 291,145 | 1. 14,406 178,486 | 1. 71,388 1,671,569 | I. 640,200 2,141,200 | I. 725,004
Mixed train—freight—empty............. 172,055 | L. 4,361 86,587 | L. 38,771 309,601 | D. 30,450 568,243 | I. 12,682
Mixed train—cahoose.........ccveenensn 86 | I. 50 37412 | L 22,364 74.613 | L. 37,555 112,111 | L 59,969
Mixed train—exclusive work equipment.. . 258 | 1. 105 64 | I. 4 4,610 | D. 28 4932 | L 81
Mixed train—passenger...... et 157,638 | D. 11,249 100,191 | I. 20,456 773.364 | 1. 630,689 1,031,193 | L. 639,896
Mixed trun—Sleeping, parlor and observation. .., .. ..... 6| D. 34 156 | L. 156 31,681 | I. 25,265 31,843 | L. 25,387
Mixed train—dining.......... S T 3,679 | L. 3,679 3.679 | 1. 3.679
Mizxed train—other passenger train..... 54.574 | I. 18,971 37.431 | L 196 781.421 | I 646,175 873.426 | 1. 665,342
Mixed train—total.. . .. 675,762 | 1. 26,610 440,327 | 1. 153,335 3.650.538 | I. 1.953.085 4,766,627 | I. 2,133,030
Special tram—-frexght—loaded. cetessscans 221,078 | D. 35.960 240,006 | I. 83,326 98,420 | D. 9,468 9,504 | I. ,808
Special train—freight—empty............ 2,483 | L 1,514 2,606 | I. 2,555 96 | D. 206 sss.isg 1. 3;.733
Special train—caboose....eveeuereeennnnn 15,289 | D. 4,522 17,180 | L 3.876 15,619 | D. 15,664 48,088 | D. 16,310
Special train—passenger............... . 69,002 | D. 17,561 77.213 | L 19,477 62,637 | D. $5.447 209,752 | D. 53.531
Special train—total.. ................. . 308,752 | D. 56,529 337,005 | I. 100,234 176,772 | D. 80,87¢ 822,529 | D. 28,170

TOTAL TRANSPORTATION SERVICE......| 1,331,100,337 | I. 75.933.299 942,827,729 | I. 64,755,299 685,824,536 | I. 63,002,588 2.050.752,602 | 1. 204,501,186
Work 8ervice. .ovveeevereeensnsarosersns 3.079.880 | I. 1,621,764 3,660,201 | I. 851,466 907.532 ' I, 340,208 6.647.613 | I. 2,813,438
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PENNSYLVANIA RAILROAD REGIONAL SYSTEM.
COST PER ONE HUNDRED MILES RUN BY LOCOMOTIVES FOR REPAIRS, DEPRECIATION
AND RETIREMENTS, FUEL, LUBRICANTS AND ENGINEHOUSE EXPENSES.
EASTERN REGION.
D REPAIRS, E
EPRECIATION NGINEHOUSE
AND FuUEL. LUBRICANTS. EXPENSES, ToTAL.
RETIREMENTS.

Year 1925..ivuceiceciocaicvocacsosanras £34.65 $14.63 $0.43 $5.77 $55.48
Year 1924........ tesecescsnestceninnes 35.17 17.49 0.39 6.01 59.06
InCrease..cuueeeasececencnsnnrenncoscos]oncacocsess P RN Voo $0.04
Decrease...veeeescecenns Crevesasasniees $0.52 $2.86 teeeescanns . $0.24 $3.58

CENTRAL REGION.
Year 1925.00v0vcccccccas tectrecacannnne £50.92 $19.07 I $0.56 $7.02 $77.57
Year 1924..... teseeieetatesnareanannan 54.28 22.79 | 0.50 7.67 85.24
Increase.eeeesssecncannes A P ,' ............. $0.06
DeCrense. ccveeeeesncceancsnacccascaasas $3.36 ' $3.72 treeteccnanans $0.65 $7.67

WESTERN REGION.
Year 1925........ Geetertseesanansasnns $34.51 $18.32 $0.53 $7.11 £60.47
Year 1924.c.cvevecccerrctacccccsncnans 37.69 21.29 0.47 7.17 66.62
Increase...... caessscesnaes T I P . .. £0.06
Decrease.. .coeenceneee teecscnnaasenanas $3.18 $2.97 cetessansecees $0.06 $6.15

TOTAL SYSTEM.
Year 1925......... ceessteereanane ceeen $40.21 £16.93 $0.50 $6.48 £64.12
Year 1924.ccveieaaansscencntsnncennans 42.25 20.10 0.45 6.80 69.60
Increase........... eresesttissasens [ creenn F $0.05
Decrease........ teerecececaatasancnsnes $2.04 KT8 & N $0.32 $5.48
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PENNSYLVANIA RAILROAD REGIONAL SYSTEM

CONDITION OF EQUIPMENT, DECEMBER 3Ist, 1925 AND 1924.

LOCOMOTIVES. PER CENT.

1925 1924

In service in good working Order..cceesesscecesssssaceseatscsssssscseasasscsnsosacsnne . 88.5 8s5.7

Stored in good working order....... trssessscasasssssnana esesccccsassscscesas esccestscens 4.4 3.1

In shop under repairs...ceceese ceesesecsscansans ceeesscrsensane tecesscesseccrensecsans 2.6 3.0

Stored awaiting repairs..... teseeseersrasseennan cesessenne cesesasessanas 4.5 7.7

Leased ¢iovvenennacnns ceenos sessssssansessasasananansasses teecessassssseracessasssans ceseeesennes 0.1

Condemned—awaiting disposition.....cciceeeeeees teetesesicatssccsctneissnncna R tevaees 0.4
PASSENGER CAR EQUIPMENT.

In serviceable condition..... vescas RN Cteestercststetinccsncncasasnans seessarsasases 94.5 94.6

In shop under repairs......... teesscescncasane teesecssassnsene cesecccnascsciossscroanes . 29 27

Replaced cars available for service..oeceeecveesescascanss treesescscesasesscncsnssatssenns 2.6 2.7
FREIGHT CAR EQUIPMENT.

In serviceable condition. ceeveveseeeecsoreecannens Cetacresnas Ceteereneeanensansostannans 90.6 89.1

In shops under repairs..... Gessssesessectccitoccccccccacinne Gebsssssssssasssssssssaneas 1.3 1.6

At shops awaiting repairs....... teeresssssassssesane ceseecenssae cessesecesen essecisrsssas 8.1 9.3




PENNSYLVANIA RAILROAD SYSTEM
(EMBRACING ALL ITS TRANSPORTATION COMPANIES)

RESULTS AND STATISTICS

YEAR ENDED DECEMBER 31st, 1925
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PENNSYLVANIA RAILROAD SYSTEM.

COMBINED OPERATING RESULTS OF ALL TRANSPORTATION COMPANIES

FOR THE YEAR ENDED DECEMBER 3ist, 1925, COMPARED WITH THE YEAR 1924,

1925 Increase Decrease
Mileage operated (including 70 miles canals and ferries).ccovcvesiaes... 11,697.66 10.03
OPERATING INCOME:
Freight...ooeieiareiiereieenonenenns $483,456,737 |.ccveeriiennnn. $25,313,480
Passenger...... tsessscrecdscassrsaea 178,823,687 [...vviviiiiiiiriiiiiiinnnenn $539,754
RAILWAY OPERATING |Mail...iviiieniniinenennnincannnas 11,002,335 |- covevnnennanfennenniinnnnn, 27,420
REVENUES...cceo.. {Express.cccicineiineneennenenennn. 17,696,528 |.....cvinenann. 2,790,468
All other transportation......... tieen 14,798,106 |..::00uute cesen 815,557
Incidental...... teerienasstacecacaan 20,;85.952 ............... 354,598
- Joint facility «ovieerervenececcianenes SISI84 |.evvrvvivininan 258,351
o3 21 T £727,678,529 $28,965,280
[ Maintenance of way and structures.... $93,600,256 |......ueen. . $12,189,007
Maintenance of equipment...ceevau.. 171,388,538 |..ounnnnnnann. 3,492,279
RAILWAY OPERATING | TraffiC.cveeccecceccrcascscasnscannas 8,740,003 |..vevvunninnnn 394,625
EXPENSES......... { Transportation.....ccvveveeenecnnsns. 268,027,374 |- vieveeerirne]ieeriiiiiian, £6,549,262
Miscellaneous operations..ceeeeeae.,.. 8,805,432 |.ciecncreinnnai]ennnnaninnnenns 741,034
General..coeeeee.s teeveevesanan creee 19,550,247 [+ eeeerevecrnnnn 1,037,230
| Transportation for Investment—Credst. 257,678 |.veiiienniiiine]iveenaniniinans 51,073
Total.iveeeioeenerononaiannaiasges Cieeciescanne 569,044,172 $£9,874,818
NET REVENUE FROM RAILWAY OPERATIONS......ocvuveenue]ianinninannnnn $157,734,357 $19,090,462
RAILWAY TAX ACCRUALS. vt ieetereencacnncnassonscnnssones $35,278,242 |.o.iueiiiianin. $1,044,879
UNCOLLECTIBLE RAILWAY REVENUES......ccctiiiiieenennn. 306,813 |ievvvriarennen. 65,035
35,585,055 $2,009,914
RAILWAY OPERATING INCOME....ccceeereeereincerasssencasane|osronesens eeees|  $122,149,302 $17,080,548
HIRE OF EQUIPMENT—DR. BALANCE......e..vo0veveenn ceesiens $13,679,327 |..... LRETRRTTS) IRPPRPPRRRPRRPY $5,228,892
JOINT FACILITY RENTS—DR. BALANCE.......... ceesevsisesas 677,560 |.cveeviiiviene]inioieiiiiannnn 1,420,459
14,356,887 [..eceeiiiinnnen $6,649,351
NET RAILWAY OPERATING INCOME......... tesesinscenes D $107,792,415 $23,729,899
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PENNSYLVANIA RAILROAD SYSTEM

YEAR 1925—BY MONTHS.

OPERATING REVENUES, OPERATING EXPENSES AND NET REVENUE FROM RAILWAY OPERATIONS.

REVENUE TONS AND PASSENGERS CARRIED ONE MILE.

ToTtAL RaiLway | ToTAL RAlILwAY | NET REVENUE NumBER OF NuMBER OF

OPERATING OPERATING Frox RamLway | TONS CARRIED |REVENUE PASSEN-
REVENUES. EXPENSES, OreraTIONs |[ONE MILE—REV-| GERS CARRIED

ENUE FREIGHT. ONE MILE,
January.....ooiiiiiiiiinee $56,837,817 $48,664,493 $8,173,324 3,549,991,671 506,254,660
February...oovvvennn. Peeeeens 53,330,326 45,417,113 7,913,213 3,400,488,166 451,998,291
March......cq... berresanians 56,442,328 47,737,249 8,705,079 3,521,425,234 473,963,771
April..cocivennne... Ceeeneeas 56,977,137 45,898,549 11,078,588 3,325,303,217 508,074,938
May...ooviiierennseavannnns 59,372,976 46,395,416 12,977,560 3,725,602,091 522,324,923
June....... Metbdesreaetsenne 60,008,049 45,485,029 14,523,020 3,660,256,495 559,861,539
Julyeeooarsinniiniiianaiin, 63,296,960 46,083,219 ' 17,213,741 3,808,170,275 629,567,516
August.eoeeiivenneienennans 66,062,535 46,804,105 19,258,430 4,079,141,688 681,698,357
September........vuinn. ceben 65,762,953 47,904,071 17,858,882 3,910,177,718 |- 600,056,304
Octobere.eviieeesneonieannns 66,706,293 50,240,923 16,465,370 4,193,514,042 519,898,420
November........oevees .. .. 61,198,510 48,680,183 12,518,327 4,172,819,156 480,520,866
December......... cibesbinans 61,682,645 50,633,822 11,048,823 3,844,242,765 505,482,812
Total, year 1925...c.0veunn. $727,678,529 $£569,944,172 $157,734.357 | 45,193,132,518 6,439,702,397
Total, year 1924........ vees 698,713,249 560,069,354 138,043,895 41,920,099,245 6,386,432,558
IncreasC.escueeseeeennns siaas $28,965,280 $9,874,818 £19,090,462 3,273,033,273 53,269,839




INCOME STATEMENTS.
TRANSPORTATION CORPORATIONS OWNED, OR CONTROLLED BY, OR AFFILIATED IN INTEREST WITH, THE PENNSYLVANIA RAILROAD SYSTEM.
FOR THE YEAR ENDED DECEMBER 31srt, 1935.

DEDUCTIONS FROM|
NET RAnLway GRross INcOME N BALANCE
MILEAGE. OPERATING COMPANIES. OPERATING OTHER Gross INcLUDING I KT DiviDEND, TRANSFERRED
INCOME, INcoME, INcoME. SINKING PunD NCOME. To PrOFIT
AND OTHER AND Loss.
APPROPRIATIONS.

10,582.34| Pennsylvania Railroad Company...... ceeees I vevesenss.| $100,108,007.56 | $37.281.400.01 | $137.380,407.57 | $81,546,108.31 | _$55,843.380.26 | $29,950,404.00 Cr $35,802,085.26
38.17| ° Baltimore & Eastern Railroad Co........ evvsessevsacssssases cesnes Def. 47.216.88 1,241.50 | Def. 45,975.38 454.99 | Def. 46,430.37 |.ccceeecccaccans Dr. 46,430.37
.......... Baltimore & Virginia Steamboat Yeoecorsasccnsecs sesssss| Def. 70,261.88 9.643.12 | Def. 60,618.76 57.3:6 4t | Def. 117,945.17 |ceeeseccesssess.|Dr, 117,945.17
130.76 Baltimore, Chesa; e and Atlantic Raxlway Company..ceieeacenenas Def. 84.813.99 17.822.70 | Def. 66,991.29 195,701.88 | Def. 262,783.17 |.ccceccecsccans. Dr 262,783.17
0.31 Connecting Terminal Railroad Company...cceeeeeeaess tesesasesnsnes Def. 79.542.85 85,506.73 5.963.88 25,000.00 | Def. 19.036.12 F R 0 19,036.12
397.10 Long Island Railroad Company..cceeeeeececccsescccascans cesesenas 6,576.870.26 629,518.12 7,206,388.38 3.,366,743.08 3.839.646.30 | vceerecicancss.|Cr. 3,839,646.30
3.02 Manufacturers Railway Company...cceeeeeeeenescecccnns seeessensss| Def. 84,533.78 11,208.63 | Def. 73,325.18 |.ccvvennnnccnnse Def. 173,325.1% D 73,335.1§
110.47 Ohio River and Western Railway Company..cecceeececsccccsss eesess| Def. 214.492.10 809.20 | Def. 213,683.90 38, 563 56 Def. 249,246.46 249,246.46
59.97 Pennsylvania and Atlantic Railroad Com 80 ....................... Def. 231,501.94 7.723.81 | Def. 223,868.13 9oL, Def. 223,959.78 223,959.78
12.11 Philadelphia and Beach Haven Railroad Company.. Def. 27,071.81 108.60 | Def. 26,963.21 |.cvvveceecnoacan Def. 26,063.21 26,963.21
1.00 Philadelphia and Camden Fer&Company... ceee 779.643.51 115.9890.04 895,632.55 22 ,807.13 872,825.42 479,075.42
3.14 Rosslyn Connecting Railroad Company....... 2.908.28 1,943.24 4851.52 [eevrevenncnennns 4,851.52 Ci 4.851.52
28.19 Waynesburg and Washington Railroad Compan Def. 13,793.52 10,681.27 | Def.  3,112.25 230.36 | Def. 3,342.61 #12,033.00 |Dr. 3.342.61
380.97 West Jersey and Seashore Railroad Company... 1,178,305.07 322,288.48 1,500,593.55 381,823.55 1,118,771.00 637.243.75 [Cr. 481,527.35
® 11,607.66 Total.eseseseeeseassascscnnsnns cencas teeseascsssssencnnsas $107,792,415.93 $38.495.974.45 | $146,288,390.38 $85,631,038.89 $60,656,451.49 $30,993,430.75 |Cr.$29,675,053.74

Cr. signifies Credit.

Dr. signifies Debit.

Def signifies Deficit.

¢ Cl

harged to Profit and Loss.

® An additional dividend of 10%, amounting to $196,875.00, was paid out of surplus.

® Includes 70 miles of canals and ferries, but excludes 49.89 miles of
Note.—Included in the mileage shown above are lines under trackage rights

more, Chesapeake and Atlantic Railway, 42.99 miles; Long Island

system intercorporate trackage rights.
possessed by the following: Pennsylvania Railroad, 505.06 miles; West Jersey and Seashore Railroad, 37.94 miles; Balti-
mlrotd 3.82 miles; Roulyn Connecting Railroad, 0.43 mile,

A
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INCOME STATEMENTS.—BRANCH ROADS.

! DEepucrions
RENTAL Dux FROM Barance
ComPANIES WHOSE PROPERTIES ARE UNDER LEASES OR RESPECTIVE OTHER Gross Gross INcoME TRANSFERRED
MILRAGE. OPERATING AGREEMENTS. COMPANIES, INcoME, INcoME. INCLUDING NET INCOME. DIvVIDENDS, T0 PROFIT
- SINkING FunDp AND Loss.
APPROPRIATIONS.
80.35 | Belvidere Delaware Railroad Co..vvseevscstiesasasassssiosscncncnss $547.429.8 $12,126.40 $559,556.25 $107,619.73 $451,936.52 $75.180.00 | Cr. $376.756.52
0.66 | BBradford Railroad Co.....vveeeiecnanccsearserenncsonceassncanares ....54'45 .............?.. cencesssnsecesss|onscccacecsccsse]ocesrrrierierrecleiceiociiiiiiaseifiriiecrececanias
31.28 Camden & Burlington County Railway Co.... 43.254.50 |.oveeiaiieinnee, 44,354.50 14.617.17 20,637.33 29,554.50 T. 82.83
76.17 Cincinnati, Lebanon & Northern Railway Co..... 152,077.28 | .ieetnenninnans 153,077.28 68,077.28 4,000.00 84.000.00 fi.ceervenansians
85.67 Cincinnati, Richmond & Fort Wayne Railroad Co.. 309,669.36 |.,ccceneenrocane 309,669.36 00,000.00 219,669.36 |.cvivvieeranesa | Cr. 219,669.36
335.21 Cleveland, Akron & Cincinnati Railway Ca......... $80,163.70 |.ccevieraervnnns 5$80,163.70 208,163.70 372,000.00 372,000.00 [...ccveocevenes
204.75 Cleveland & Pittsburgh Railroad Co........ 2,239,861.52 4,184.03 2,244.045.55 344.177.87 1,800,867.68 1.899,815.50 | Cr. $2.18
54.78 | Columbus & Xenia Railroad Co..c.cvveveevennresesosoenaeasonn 145.396.00 11,404.87 156,800.87 2.354.20 154.446.67 153.613.20 | Cr. 833.47
35.74 | Connecting Railway Co...coovveenrevraneennannan 531,916.00 |.vurvioacaranens §21,916.00 357,250.00 164,666.00 164,.666.00 |...0eeveriinaann
1.00 | Coopers Point & Phlladelphln Ferry Co.vnsnnns 26,080.53 |eeuerresnsinenes 26,980.53 4,000.00 22,980.53 [.ivvenncneerne.] Cr '22,980.53
33.73 | Cumberland Valley & Mnrtmsburnglroad Co..... 42,000.00 f..00viivrncnnnne 42,000.00 | eevoeecenonnnnn 42,000.00 42,000.00 [.ooeerninanennns
97.64 Delaware, Maryland & Virginia Railroad Co........ 11,550.00 |.veucncracens 11,550.00 I1,550.00 |ceoceccccocenses P P T T
245.22 | Delaware Railroad Co.......... Ceeeerersnenas 423,551.50 45.746.33 469,297.83 §7.517.03 411,780.80 406,262.00 | Cr. 5.518.80
9.52 Delaware River R:ulroad & Bndgc Co. csevene 123,145.02 | vvcrenesoncsens 123,145.02 45,145.02 78.,000.00 78,000.00 |¢.cecnesencannn
99.91 Elmira & Lake Ontario Railroad Co... csseene 155,767.40 | ooveivncnscnnen 155.767.40 25,000.00 130,767.40 |.cevesseceee....] Cr. 130,767. 40
73.49 | Elmira & Williamsport Railroad Co... ceninae 130,020.00 86.64 130,106.04 70,184.01 59.922.63 $9.742.50 | Cr. 180.13
2.34 | Englewood Connecting Railway Co.. ceeeren 10,0013 f.uvereaanocansan 10,001.13 1.13 10,000.00 10,000.00 fe.veeeniiannnann
82.99 Erie & Pittsburgh Railroad Co.. . 517.549.31 3,054.60 520,603.01 176,004.12 344.599.79 345.320.50 | Dr. 720.71
27.32 | Freehold & Jamesburg Agriculturai Railroad Co... ... Def. 13,600.84 |..c0vuvesensss..| Def. 13,600.84 15,280.00 | Def. 28,880.84 [....0000vee.....| Dr.  28,880.84
0.37 Glendale & East River Railroad Co..cieveveennnnss 1.00 |.. .00 |eeescoccacocans .00 Jeoesonainnsanans C 1.00
476.69 Grand Rapids & Indiana Railway Co........... 745.966.58 |.. 745,966.58 514,298. ss 231,668.00 231,668.00
0.21 | AHarrison & East Newark Connecting Railroad Co... cesececacessasna]as eevesssassfecssvescsscasces|evarneciiecactai]ecssneencanaan
40.94 Indianapolis & Frankfort Railroad Co...covevieveceanns 198,403.10 |.vveveceanraanas 198,403.10 3.10 198,400.00 198,400. 00
19.62 {:)hnsonburg Railroad Co.....evvvviveencnscnnnsoncans Def. 25,702.72 630.45 | Def. 25,072.27 12,000.00 | Def. 37.072.37 |.eveveecennns...| Dr.  37,072.27
1.00 ensington & New Jersey Ferry eitiesaeacne 2,334.08 4.,024.00 6,358.05 869.03 5.480.02 |...veveiiianne..| Cr. 5.480.02
140.63 Little Miami Railroad Co......... eeveassieen 804.458.08 12,179.62 816,637.70 196,585.92 620,051.78 612,331.20 | Cr. 7.720.58
4.1§ Louisville Bridge &TermxnnlReulwayCo.......... 90,384.00 |.vvevaceacnanian 90,384.00 | creecenanncanan 90,384.00 90,384.00 |...ccevvenoacaas
20.43 Lykens Valle ilroad and Coal Company........ 24,076.81 |iieuieennnianann 24,076.81 76.81 24,000.00 23.964.80 | Cr. 3s.20
12.16 Massillon & Cleveland Railroad Co....cc0vcvvnvraas 20,000.00 969.72 20,969.72 1,147.13 19.822.60 | ¢ 16,000.00 | Cr.. 3.822.60
12.94 | New York Bay Railroad Co..........c0oioineinnan.. 448,061.00 [.siiuneneenannss 448,061.00 208,061.00 240,000.00 240,000.00 |...coesenscnccsn
eessssses.| CNew York, Brooklyn & Manhattan Beach leway Co.. 44,083.34 1,556.48 45.639.82 35.958.34 9,681.48 8,125.00 | Cr. .556 48
122.28 New York, Philadelphia & Norfolk Railroad Co........ 460,738.98 82,359.99 543,008.97 243.098.97 300,000.00 300,000.00 |e.coaeecsccccnne
142.13 Northern Central Railway Co..ceveeeeeeerenans 2,016,764.01 |.evevncencrnneas 2,916,764.01 746,808.66 2,160,865.35 2,166.172.00 | Cr, 3.603.35
9.11 Ohio Connecting Railway Co....... IS1,747.83 |.covivvicnnnnans 151,747.82 71,747.82 80,000.00 80,000.00 | eiivensecianans
29.01 Pennsylvania-Detroit Railroad Co........... e 803,078.01 |......... vene 803,078.01 §53,078.01 250,000.00 250,000.00 |.c.oeavecnrccons
13.68 | Pennsylvania Tunnel & Terminal Railroad Co...... 4,411,692.02 28.935 70 4,440.627.72 3,550,361.38 890,266.34 |.e0sevvevann....] Cr. 890,266.34
6.33 Perth Amboy & Woodbridge Railroad Co.vvvvvneen £3,728.64 |.ccevnerrcinnnns 13.738.64 24.64 13,704.00 13,704.00 [ccesocscccsasens
30.66 Philadelphia & Trenton Railroad Co.........ccc0ivues 49,734.00 besessenieiane 49,734.00 324.00 49.410.00 49,410.00 |..cieernens
416.29 Philadelphia, Baltimore & Washington Railroad Co..... 3.848,380.16 ,384 63 3.849.764.79 2,058,163.16 1,791,601.63 1.790,217.00 | Cr. .384 63
1,874.79 | Pittsburgh, Cincinnati, Chicago & St. Louis R. R. Co. 8,844.579.74 |.eeeienienn... 8,844.579.74 5.455.880.74 3.388,600.00 3.388,600.00 |...cvinnanacosnn
471.33 Pittsburgh, Fort Wayne & Chicago Railway Co.. 7.478,674.75 543.61 7.479,218.36 21,778.78 7.457.439.61 7.456,806.00 | Cr. 543.61
18.03 Pittsburgh, Ohio Valley & Cincinnati Railroad Co.. 26,502.09 |.coaursnnnicanas 26,502.09 14,502.09 12,000.00 12,000.00 |eccevesscnscnnan
140.47 Plttsbu;fh Youngstown & Ashtabula Railway Co.. 1,356,757.27 |.... 1,356,757.27 573.426.94 783,330.33 283,230.00 | Cr. 100.33
2.39 | Rocky Hill Railroad & Transportation Co.......... I,I47.00 |iceseennennnnn 1,147.00 25.00 1,122.00 1,122.00 |e.ceeececnennses
40.93 Shamokin Valley & Pottsville Railroad Co.. eevresasesesae 52,167.00 .454 14 54,621.14 5.63 54,615.5¢ 52,167.00 | Cr. 2,448.51
22.02 South Chicago & Southern Railroad Co....... iseacraccanas 3370113 ficoeeinnnnieacans 33,701.13 1.13 33,700.00 33.700.00 |..cvainenncnnns
22.00 | Southern Penns lvamn lewa & Mmmg Co... [ 23,782.78 |.. 23,782.78 [eeieeeiiniinnnan 2378278 [u.evreiannnnee..| Cr. " "23.782.78°
145.07 Terre Haute & evsrnncsssas 337.230.79 |.. 337,230.79 280,535.12 56,695.67 | © §5.122.00 | Cr.  56,605.67
3.55 ATlptonRallroad sesessssssestsescsrersransasas cesesesietasaceafen cosessscceccsercfescecressecrsnecfesocrscceccccccsfesartccsccccciccfesecccncrensnone
349.64 | Toledo, Columbus & Ohio River Railroad Co..nennerss.s 678,720.25 |.. 678,729.25 198,729.2§ 480,000.00 480,000.00
7.8 Union Railroad Company of Baltimore..c........euss.. 168,378.81 [.evusasovenasonn 168,378.81 378.81 168,000.00 168,000.00 |...cccceceennsnn
166.5 United New Jersey Railroad & Canal Co..c.e.cvnne 2,967,201.96 2,779.32 2,969,981.28 844.961.74 2,125.019.54 2,124,040.00 | Cr. 979.54
563.26 | Western New York & Pennsylvania Railway Co......... 1,357,091.93 487.80 1,357.579.73 2,068,666.10 | Def. 711,086.37 |.ccevvvevacea...| Dr. 711,086.37
9.77 | Wheeling Terminal Railway Co...covivvevavennees 135,958.64 cececsccccnnnain 135.958.64 55.958.64 80.000.00 80,000.00 |..co0eccaanancnn
61.15 | York, Hanover & Frederick Railwa; 175,707.79 175.707.79 6.,000.00 169,707.79 |eeeerscecccanans Cr. 169,707.79
2.28 | Youngstown & Ravenna Railroad Co.. ... e sssennnsessernnnneess i 18,420.13 18,420.13 1.939.55 16,480.58 16,000.00 ! Cr. 480.58

Cr. signifies Credit.

Dr. signifies Debit.

Def. signifies Deficit.

© Charged to Profit and Loss.

* An additional dividend of $40,000 paid out of surplus,

A Entire income included in accounts of Pennsylvania Railroad Compan
B Entire income included in accounts of Western New York and Pennsy!
¢ Merged with Long Island Railroad Company June 1, 1925.

{vanla Railway Company

.
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Seventy-ninth Annual Report, The Pennsylvania Railroad Company.

[1925]

PENNSYLVANIA RAILROAD COMPANY
AND
LEASED AND AFFILIATED LINES
(AS PER BALANCE SHEETS OF THE RESPECTIVE COMPANIES.)

INCREASES IN INVESTMENT IN ROAD AND EQUIPMENT DURING 1925.

Pennsylvania Railroad Company............. seateienactaitesteruocsonana
Baltimore & Eastern Railroad Company..;. Ceternanans penessesetarangaacs
Baltimore & Virginia Steamboat Company.........c.ocivviiincieninea..,
Baltimore, Chesapeake & Atlantic Railway Company........ovvuuuunnnan.. D.

Barnegat 'Railroad COMPANY .ttt vieeriienensosanenecinesitonensninnninasDe

Bradford Railroad Company.....c.eeeiiieeeireraceanssneeesnncennnnnasns
Belvidere Delaware Railroad Company........oovirirenriiaccnennn, ceenn
Camden & Burlington County Railway Company.........covvveveeeenness D.
Canton & East Liverpool Railway Company..... Cereeeain R b X
Canton & East Liverpool Railroad Company............ ..

Cincinnati, Lebanon and Northern Railway Company...ccccvvvveiereeennns
Cincinnati, Richmond & Fort Wayne Railroad Company........cccovvuenn.
Cleveland and Pittsburgh Railroad Company.......... JR e vees
Cleveland, Akron and Cincinnati Railway Company......ocovviiiiinennnns
Conncctmg Railway Company......co.vveveisasrersancsnns teeicensiennaes
Connecting Terminal Railroad Company ................... teasata Cebeeeaas D.
Cumberland Valley & Martinsburg Railroad Company.........cocvuun.. cose
Delaware, Maryland & Virginia Railroad Company..cee.veeeeuuenunn. vanen
Delaware Railroad Company........oiieivverascrssssseesonsescnnsssnss
Delaware River Railroad & Bridge Company............ Veretiessacanenas
Elmira & Lake Ontario Railroad Company...........cceneune. werheesaenias
Englewood Connecting Railway Company :
Erne & Pittsburgh Railroad Company.........cveuieeeierrerncrcnoneanenas
Freehold & Jamesburg Agricultural Railroad Company,..........000... .
Grand Rag:xdt: and Indiana Railway Company.......cccvvvvimnvaiienn...D,
Harrison & East Newark Connecting Railroad Comp'my ...................
Indianapolis & Frankfort Railroad Company.........:... Pt beees
Johnsonburg Railroad Company........cc.oiiiiiiiiieniiiiieniaeaeens..
Kensington and New Jersey Ferry Company......... Ceeeeeaeiiaaaea ee..D.
Long Island Railroad Company........cuuutiirianrensarenensioasnsonnass
Louisville Bridge and Terminal Railway Company......ccoevvivans e .
Lykens Valley Railroad & Coal Company,......... vescisesnnes fescersais
Manufacturer’s Railway Company......coviuiiiiieioeiiiniitiinnennaan,
Massillon & Little Beaver Railroad Company (Penna).veesevereannan. ves
New Cumberland and Pittsburgh Railway Company...ooeeeveeiniiniiian,
New York Bay Railroad Company......ooveinivicnnnn. tesesesvusnss
New York, Philadelphia & Norfolk Railroad Company.....oovvvininenns
Northern Central Railway Company..... Ceebecsssreiiamenesaansiie teanes
Ohio Connccting Railway Company.....c.cvvveeneennasns Chebereecicrnnns

Ohio River and Western Railway Company.......coveiuiieeeeeeeeeeiinn. D.
Pennsylvania & Atlantic Railroad Company........ eveeraseeeaaas Ve D.

Pennsylvania & Newark Railroad Company......cocovviiiiiiiirernnerennes
Pennsylvania-Detroit Railroad Compiany.....ocueviieiiiieereeiiisnennnss
Pennsylvania Company. .. ...oviuieiivnrieerinnnenoasinesnanssss i D.
Pennsylvania Tunncl & Terminal Railroad Company........coovvinen..
Perth Amboy & Woodbridge Railroad Company...eeeeveerernrennnnenenns
Philadelphia &. Beach Haven Railroad Compnny, .

Philadelphia & Camden Ferry Company... e
Philadelphia & Trenton Railroad Comp:my... ............... ;
Philadclphia, Baltimore & Washington Railroad Company......,.,. Teeeea .
Pittsburgh, Cincinnati, Chicago and St. Louis Railroad Cump.my ..........
Pittsburgh, Ft. “r.wne & Chicago Railway Company...c.oeevvnveinannn.ss
Pittsburgh, Ohio Valley & Cincinnati Railroad Company..... PN
Pittsburgh, Youngstown & Ashtabula Railway Company ...................
Rosslyn Connecting Railroad Compiny....ceeevivesesiniosennsiesrneinons
South Chicago and Southern Railroad Company....ooovvvveviinnnn.n.. .
Southern Pennsylvania Railway & Mining Company.....oovviiiiiiinan.
Terre Haute and Peoria Railroad Company........ccoiveiviiiniiinneninn,
Toledo, Columbus and Ohio River Railroad Company..... ................
Union Railread Company of Baltimore.....oeeveiereeeivieesoceeserecnoans
United New Jersey Railroad and Canal Company
Waynesburg & Washington Railroad Company...:.c..cocvervirenennnns severy
West Jersey & Scashore Railroad Company......cooiveieiiriiiinninienaens
Western New York & Pennsylvania Railway Company.......... N
Wheeling & Eastern Railroad Company.......coivieeieerrnerrsiarennes ..
Wheeling Coal Railroad Company of West Virginia......ooovvvviiiiiias.
Wheeling Coal Railroad Company of Pennsylvania.....eeveveennne.. veveas
Wheeling Terminal Railway Company....c.eveeiieeeniinrinnececneneenns
York, Hanover & Frederick Railway Compnny....‘ ...................... .
Youngstown & Ravenna Railroad Company.. U

Totaliseuiviiivesineeioeisenannssaniinnans tesiesoseenssansisnnii

D. Signifies Decrease.

$£24,070,210
21,967

250

6,459

3,810

338

125,804
32,163

15

75
220,690
14,298
1,588,616
88,663
104,042
1,018
21,055
44,830
171,364
5,746
41,714
8,286
126,642
73:460
146,220
2,663
18,551
219

22
7,716,200
1,842
5,236
5,034
11

5817
615,447
75259
757,971
130,470
4,404
33,463
26,212
80,986
16,471
712,790
2,787
1,643
3,853
30,000
296,883
1,839,310
4,924,103
50,738
521,932
1,404
72,508
8,341
45,486
1,905,442
18,047
49,000
5277
631,341
290,410
20

512

641
19,234
6,358
897

$47,266,880
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PENNSYLVANIA RAILROAD SYSTEM.

RETURN ON THE INVESTMENT IN ROAD AND EQUIPMENT.

INVESTMENT IN ROAD AND

NET RAlLwaY

NEBT RAILWAY OPERATING

INcoME PER CENT. OF

YeAr EnpEp DECEMBER 3IST. EQUIPMENT. OPERATING INCONK. INVESTMENT IN ROAD AND
EQUuIPMENT.
1910 $1,533,111,360 $77,026,497 5.02
1911 1,568,863,769 73.903.253 4.71
1912 1,606,721,857 80.992,247 5.04
1913 1,681,779,771 67,803.989 4.03
1914 1,710,368,222 61,921,854 3.62
1915 1,739,081,326 83,746,135 4.82
1916 1,799,055,282 102,202,072 5.68
1917 1,872,315,915 77.750,406 4.15
1918 1,952,017,162 X 26,983 353 X 1.38
1919 2,069,968,807 X 9,943 665 X 0.48
1920 2,092,052,738 Def. x 62,852,232 teesans
1921 2,102,421,811 40,842,192 1.94
1922 2,112,565,888 79,859,730 3.78
1923 2,196,947,406 88,066,460 4.01
1924 2 258 292,092 84 062,516 3.72
192§ 2,302,802,826 107,792,415 4.68

X Based on result of Federal operation and taxes and expenses of the corporations.

Investment in Road and Equipment above stated does not include material and supplies or working capital.
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EQUIPMENT OF THE PENNSYLVANIA RAILROAD SYSTEM.—DEeCEMBER 3Ist, 1925.

4 w | E8 w| 322 w o w2 Caracrtr orF
NES a5 |SEE.S E:;’:.g oW | 4c8 EQUIPMENT AVAILABLE
azn E- :ﬁ:g— 22555— ;‘:: “;E- FOR SERVICE.
KIND OF EQUIPMENT. g; E, og S :'5 3 g pa g 5 S Z S3= §$ ] COMPARISON
fgd | €5 |3eCE| S33I0F| TEA | fpd | DA | memadh
[ <5 Z 1928, 3
EQ A g A m> £ - ga 925 DECREARE.
Locomorives. (Tractive Power—Pounds)
Passenger—electric. . . 34 | S (S B 4 L 3s 2,349.000 | I. 82,500
Passenger—steam... .| 1.676 10 1,559 50,010,075 | D. 2,804.352
Freight—electric. . .o k ) (RO I 3 300,267
FPreight—steam, . ..| 4,948 1 4.742 254,710,243 | D. 7,237,674
Shifting—electric. . .e 3 IR . N P 2 41,803
Shifting—steam. . . . .. 084 50 1.006 33.979,364 | I.  3.104,967
Total...veeeuoneeene... Ceeeiias ceieiiiiisoni. 7.647 62 7.347 341,390,752 | D. 6.854.550
Pasarnarr Car EquipuenT. (Seating Capacity—Persons)
Passenger—wooden. . v.viieieeasnsnsensssessena.]| 1320 |.cuii. 132 |..oovieeaens.| Do132 | 1188 76,202 | D. 8,583
Passenger—wooden—electric.. co.u.. .. (LT T I.ciiaeasess.| Do 1 77 4.406 | D. 55
Pascenger—steel........coiueeens .. 2003 |........ 2,063 167,584 | L. 24
Passenger—steel—elcctric. .. 706 40 |.veeenine I. 40 806 54,223 | 1. 2,865
Passenger—steel—cafe..veeveenosss .o 2 |..... NN T .. 2 120
Parlor—steel..ovivivecnconcncanns . F1 3 N 1 24 065 | D. 37
Dining—stcel....... ssssesae . 130 |.ieenes 1 139 4.662 | I. 102
Passenger—baggage—wooden. . . . . .. 161 |..... 3 158 6,671 | D. 136
Passenger—baggage—steel....,..... .. 403 10 |oieiianns 413 18,872 | 1. 529
Pnssengcr—baggnge—wooden—electnc . 4 eeenss cesrenae . 4 156
Passenger—baggage—stecl—electric... . 60 |.ioacveifianns cees . 60 3,097 | L. 94
Passenger—baggage—mail—stcel...... . 14].....0 tevresen . 14 384
Passenger—baggage—mail—stcel—electric, . . 3 96
Baggage—wooden.,....coceiennninenns .
Baggage—wooden—electric.... . s
Baggage—steel—electric. . 12
Baggage—mail— wooden I
Baggage—mail—steel. .. ...... FEL
Baumge—mml—woodcn—elecm 3
Baggage—mail —steel—electric... . 2
Baggage—express—wooden....cveoeseeaenns N 782
Baggage—express— steel and steel underfram . 1,253
B:\gg'\ge— express—wonden—electrC.oeeesnss . cesvena.fe 8
ggake— express—steel—electric...... . 2 [, 2
nperator—express—wooden. . .. 27 ieeinnes 26
Re[ rigerator—express—steel and ‘steel underframe.. ... (7% 3 AR, 609
Postal—steel.oi... it vieirnsneeeosscrensnoccnanss 164 |..00en. |- 164
Horse—express—wooden.eeeeeeceses . 34
Horse—express—steel. ... .o cherrene 20
Gasoline motor—steel. .cevvesiesoes .. 5 14 625 | I. 318
Gasoline motor trailer.............. : 1
Total...... eeci.sssicscs e eiieiieecsiensass R4 8.121 338,063 ' D 4.879
Fre1anT CAR EQUIPMENT. Tons
Box—wooden......,.coiuiuen. 1,573 |.eeeeveso...| D.1573 731 24,572 | D. 58,813
Box—stecl and steel underframe. ....... 903 807 | I.7,188 | 91,553 4,571,350 | I. 359,480
Refrigerator—wooden...e.eeesiescenses 14 ].cieeinnns.] D14 13 320 | D. 350
Stock—wooden....... vesess 37 |oeveesienn..| Do 37 26 738 | D. 1,002
Stock—steel underfrnme esss cesiiees 1| L 1 3.352 167,600 | I. 50
Gondola—wooden . ...coiaeuan.. 353 |.ceveneees..| D. 353 387 . 12,473 | D. 10,857
Gondola—steel and steel underframe. 100 |evvsnnaansa.| D. 100 | 167,134 9,518,605 | I. 12,540
Flat—wooden.c.vsisseeseonssanens 19 [iveivereees D10 45 942 | D. 301
Flat—steel.......... 102 |.evveenesn..]| D. 102 4.202 210,290 | D. 2,510
Cabin—wooden... e 42 D. 41 697
Cabin—steel and steel undcrfmme. 4 3{I. 14 2,732
349 32,640 | Bbls.D. 1,420
TanNK.oeeeeeeieosveesonnssnsoansionsones 16 ....0000....| D. 16 352 1 4.180 | Gals.
2 100 | Tons.
Poling and car droppers and freight transfer.., .. o1 6 3 2 | I 3 94
Totalicveeseertossvoncessensssascenssnanse.| 266,367 7.305 3,168 814 | L4951 | 271,318 14,500,800 | Tonsl.298,147
32,640 | Bbls.D. 1,420
4.180 | Gals.
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EQUIPMENT OF THE PENNSYLVANIA RAILROAD SYSTEM—DEeceMBER 31st, 1925.—(Continued.)
< . " | o= . v
B3 $ |o8, ¥ | 3588 ¥ & Bs
:Eg_ ge E n=§ Eaagg_“q =='¢; EE% D CouparisoN
KIND OF EQUIPMENT. dus Eg 5 Eg: Rgiods Sie daE [ Dec ster. | wrra 1924,
Sa7| 28 |E3e0F | £33208| CBA | a2 Incasses
88| a |A& o |mSei al & H
Wonx Equipuent.
CabifNe..oecesescosereossccscsssccscsscsssscacees]| TI.0 238 98 | D. 137 1,016
‘Tool and block—wooden....ccveeeene cesen ef; 1322 40 | D. 82 548
114 feoevcans 4 1s | L. 14 128
7 S N P R P PR 14
87 Jeeeecens 3 2 N § 86
cesenennens 37
6
1
.............. 1
as
3 .
S
6
1
16
33
Pay—wooden. .. 7
Supply cars—wooden 122
Supply cars—steel.... 47
Shop workmen L 169
Emergency cars......... I st
9
Miscellaneous service cars. ... errsnene ceesesssnssese 750 1 243 23 | D. 219 531
Stone and wood—ballast—flat—wooden .....c........ 342 |.eennens 72 2| D. 70 272
Stone and wood—ballast — flat —steel and steel
underframe...... crereeees 627 |.eeunen. 7 so| I sa2 679
Dump bOX C&fB.ceecvreeccenssnarne ceeteecens F 3 PP | S P D. 1
Bumpurl Seereitvessssiasinraaess ceeees ceerenes 201 |.eueenn. 27 3| D. 35 176
ump c essescaccscssncsne tescessesnenns 12 Jieeennen O IO A . 12
Dumpc::zlundcudle.... teeeecrennons cessne TN PN PR F T N 2
Water tank..cccieiuieencrcssecessccssncnnnenns 47 leeenennn 7 2t | I. 14 61
Pick-UD CAMB.cuiereieneccrscrsssscsnccrsnssocsanns 33 |ieeeaees s 2| D. 3 30
Grading and spreader cars..... cesessectessnns cooe KT 3N P 4 3|D. 1 34
erric eessscessencsssansa cesesnnan ceessssnan 193 14 s 1|1 10 203
Steam shovel....oovvenennen ceeereenee teeseesanens 16 |.oene.. 3 ieeeiiiiann, D. 2 14
Ballast unloader......co0uvenas Ceetissnscanerenens 3]eeennnn E P D. a2 1
DAtcher.ciieiieeennrsereneseincinnsnonssnasenane 3 PN 3 9|l 6 15
Rail loader....oecvveeeenan seacasne 65 |.ooiennn 6 6| .oonnn. 6s
Ballast cleaning machine. . S PP P P e 1
Sand digger........0u0n . .ee PO PN P, N P 1
Experimental sweeper.......... tectessetetsannnnan O P 3 | 3 PO 1
P1oATING WorRK FEOQUIPMENT.
26
5
9
2
4
1
X
1
4.476
FroaTing EQUIPMENT.
Ferry boats.....o.ovvunenns D. 3 20
Passenger and freight steamboats....cccevvveeeenea) 20 1] I liiiiieeiieiaifiiiiene, 20
Tug 8. .cceccacsan D 4 46
Steam and harbor lighters....cceeeveeveeecneenannae] 10 oiiiiiii]ivaneniene]eennniiiiifisianans 10
Grain and other barges I. s 181
al b D. 1 10
D. 1 109
........ 4
Grain elevators.cieiieeeiveensnsceneesnstssnnneens]  2]iiieiiifiiiiiiiiiiiiiiiiiin e . 2
CoOBl BCOWS. cocvvruccnsoseoncsnecasssnssnssnncansas] 2 eeeieanifieeacieaiienneaneanan]ienes .o ]
MOOTING BCOWS. ... vvveeneernnannneanaannesonaenea Bl dieiieiiei]ieannn., 1
Y D. 4 408
Total valuation of equipment as per General Ledgers........ $685,400,405 $12,826,033




58

Seventy-ninth Annual Report, The Pennsylvania Railroad Company.

[1925])

EQUIPMENT TRUSTS.

Pennsylvania Railroad Equipment Trust Certificates of 1920, delivered to the United States

TotAL
OUTSTANDING DATE OF MATURITY
DECEMBER OF FINAL PAYMENT,

318t, 1925,

Railroad Administration in payment for allocated €qUIDMeNt. .. .veeraeerenanianennnnan. $38,942,000.00 | January 15th, 1935.
Pennsylvania Railroad General Equipment Trust, Szries “A," issue of 1923.......4.00000....] 27,300,000.00 | March 1st, 1938,
Pennsylvania Railroad General Equipment 'I‘rust Series "B issue of 1924..... ceeeaens veee.| 18,760,000.00 | April 1st, 1939.
Pennsylvania Railroad General Equipment Trust Series "C " issue of 1924..... tesasessesss| 14,700,000.00 | October 1st, 1939.

Total........ sasess TN Meeseerieanan et eeiasacesantassonannaennnnions $99,702,000.00
. AMOUNT OF PRINCIPAL MATURING EACH YEAR.
1926...... $8,384,000.00 1930...... £8,384,000.00 1934...... $8,384,000.00 1937...... $4,490,000.00
1927...... 8,384,00000 193I...... 8,384,000.00 1935..... . 8,386,000.00 1938...... 4,490,000.00
1928...... 8,384,000.00 1932...... 8,384,000.00 1936...... 4,490,000.00 1939.:.... 2,390,000.00
1929..... 8,384,00000 1933...... 8,384,000.00
THE TOTAL AMOUNT OF CERTIFICATES ISSUED UNDER ALL SERIES OF THE ABOVE EQUIPMENT TRUSTS WAS.....ivene $125,7062,000.00

THE PAYMENTS MADE ON ACCOUNT THEREOF DURING THE YEAR WERE AS FOLLOWS:

APPLIED TO APPLIED TO ToTAL
REDEMPTION OF | PAYMENT OF PAYMENTS.
CERTIFICATES. INTEREST.
By The Pennsylvania Railroad Company.....cceeiveeeisne veesssioesss | $7,063,000.85 $4,719,194.55/811,783,005.40
By New York, Philadelphia and Norfolk Raxlroad Company ......... vis 27,334.60 17,230.26 44,564.86
By The Northern Central Railway Company.. ceecesseacnes e 53,197.17 33,545.59 86,742.76
By Western New York and Pennsylvania Raxlwav Company ceessnasss 4,737.58 2,984.10 7,721.68
By The Long Island Railroad Company.....ccveeveneees vesecsanenns 314,933.57 198,416.53 513,350.10
By West Jersey and Seashore Railroad Company ................... 1,905.51 1,203.15 3,108.66
By The Pittsburgh, Cincinnati, Chicago & St. Louis Rallroad Compnny, 809,181.10 509,979.28| 1,319,160.38
By Grand Rapids and Indiana Railway Company.....cecveees. ceens 108,809.62 68,536.54 177,346.16
Total.......oviveennennnn. e eeeeeeeeeeareeaee e $8,384,000.00! $5,551,000.00!$13,935,090.00

Total payments made on account of the principal of existing Equipment Trusts to December 31st, 1925.....

Aroount of Equipment Trust Certificates outstanding December 31st, 1925.....

ISSUED AGAINST EQUIPMENT AS FOLLOWS:.

tsecessssance

csectee

26,060,000.00

$99,702,000.00

LocomMoTives. CARs. BALANCE oF Cost

The Pennsylvania Railroad Company...... teeetiesectesaccssesessrrancsssssnissscense 536 34.053 $86,497,125.50
New York, Philadelphia and Norfolk leroadCompany...................................... 273,503.69
TheNorthernCentrallewayCompany.............................................. 280 532,494.57
Western New York and Pennsylvania Railway Company...eeeevececscesssccessscsasscecacnacse 25 47,366.09
The Long Island Railroad Company.....o.uteeesesccsessreseressoatscsescsesesesssesses suos 1,700 3,149,475.45
West Jersey and Scashore Railroad Company.. Cieteaveesascseesscscacsease sene 10 19,099.85
The Pittsburgh, Cincinnati, Chicago and St. Louis Raiiroad Company............... ..... teseses 99 2,000 8,095,063.85
GrandRapxdsandInd:anaRaxlwayCompany Y 488 1,087,871.00

Totalieeeseeearesoereseasssscescasssosesssscssacssassscasssnssosassassacsnasssse

. 640 38,700

$99,702,000.00
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PENNSYLVANIA RAILROAD SYSTEM.

MILEAGE OF ALL TRACKS OPERATED, DECEMBER 3ist, 1925.

g Stomos. [TgTaL At
Pennsylvania Railroad Company....... teeressnctantataas 10,515.34 9,722.60 | 25,751.95
Baltimore, Chesapeake and Atlantic Railway Company..... 87.77 18.39 106.16
Baltimore & Eastern Railroad Company....... Creeasesons 38.17 {... 4.38 42.55
Connecting Terminal Railroad Company..veceeeceseciaees. 31 2.60 2.91
Long Island Railroad Company...iceivivecteeceeececeionas 393.28 327.71 949.13
Manufacturers Railway Company.............. bresessenes 3.02 2.50 6.05
Ohio River and Western Railway Company....cceceeeeias. 110.47 |. 12.82 123.29
Philadelphia and Beach Haven Railroad Company..... R 12.11 2.20 14.31
Pennsylvania and Atlantic Railroad Company............. 59.97 |... 11.86 71.83
Rosslyn Connecting Railroad Company..cceveseaeenceeneas 3.14 148 4.81
Waynesburg and Washington Railroad Company........... 28.19 5.16 33.53
West Jersey and Scashore Railroad Company.....,v.... .ee 375.89 138.36 699.18
Total............ P 11,627.66 10,250.06 | 27,805.70
Above table includes lines used under trackage right
agreements (except intercorporate rights), the first track
mileage of which amounts to §40.35 miles.
Trackage Rights over system roads excluded, as follows:—
@ {* Feansyivania Ratroade rovee oot B L i 53
(%) # Pennsylvania Tunnel and Terminal Railroad.... 3.82 cesescannse 7.64
(¢) * United New Jersey R. R. & C. Co.'s R. R...... 3.08 11.64 18.28
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PENNSYLVANIA RAILROAD SYSTEM.

STEEL RAILS AND TIES USED FOR RENEWALS AND COAL CONSUMED BY LOCOMOTIVES.

ToNs oF NEw STEEL

Tons oF CoaL CONSUMED

RaiLs. NumBER OF Cross TIES. BY LOCOMOTIVES
Comparison Comparison Comparison
97| fereasear |0 | Tacneaseae | 17| ereans e
Decrease. Decercase. Decrease.
Pennsylvania R. R. Co.covvvevnnnecnnen, 183,344 | I. 38,225 5,113,408 | I. 805,869 | 14,786,688 | I. 264,994
Baltimore, Chcsapeake & Atlantic Ry.
eessanssacnanse cesenene creesanas 5|1 5 18,239 | D. 6,120 11,740 | D. 9
Baltimore & Eastern R.R. Co.eveevvnnnd]iveeevianen]nnans 9,449 | I. 528 1,347 | D. 817
Connccting Terminal R, R. Co..cvviennad]enens RN ver cer sor | I. 14 I3
Long Island R. R. Covencnvennnnnnnnnnn. 12,886 | I 813 209,361 | I. 34,361 281,746 | D. 22,979
Manufacturers’ Ry. Co....vvvenes N R I 0 X 1 s7t | I. 516 f
Ohio River & Western Ry. Couvvevenvvanfieosscnneoei]evenennenns 37,551 | L. 923 8,328 | D. 1,729
Pennsylvania & Atlantic R.R.Cowvevve]ennvrnniinei]oneieeennn. 8,38 | D. 4,176 10,013 | D. 1,854
Philadelphia & Beach Haven R. R. Co....|.vcvueeenns .. veereesans 1,925 | D. 1,995 1,480 | L. ‘10
Rosslyn Connecting R. R. Co..... P [ Ceeresaes . 716 | 1. 606 §
Waynesburg & Washington R. R. Co..... N 4,536 | D. 468 5,188 | D. 66
West Jersey & Scashore R. R. Co....... 7,437 | L. 6,705 102,087 | ID. 8,228 185,383 | I. 3,850
Total......o.u. S 203,672 | I. 45,747 5,506,732 | I. 821,830 | 15,291,913 | I. 241,400

# Included in Pennsylvania Railroad Company.
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PENNSYLVANIA RAILROAD SYSTEM
(EMBRACING ALL THE TRANSPORTATION COMPANIES)

The following statement gives some interesting information respecting the System on December
31st, 1925, and a comparison with the year 1915:—

The transportation companies in the Pennsylvania Railroad System owned, leased, controlled, or
operated under contract, are located in the States of New York, New Jersey, Pennsylvania, Dela-
ware, Maryland, Virginia, West Virginia, Kentucky, Ohio, Illinois, Indiana, Michigan, Missouri and
the District of Columbia.

YeArs ENDED DECEMBER 31
Per Cent. In-
crease over I91§.
1925. 1915.

Miles of First Main Track Operatcd (including 70 miles of canals and ferrics) 11,698 11,638 0.5
Miles of all Tracks Operated....ccoeeeseerecececcososscnssasssasncnss 27,806 26,088 6.6
Gross Investment in Road and Equipment. ... $2,302,802,826 | $1,739,081,326 32.4
Other Investments (book value)..c.ceceveeases . 181,929,340 172,494,863 5.5
Total Investment......coeeeeeeene. Ceetencnstecencnencasactaannns eeee| 2,484,732,166 1,911,576,189 30.0
Total Capital Stock (par value)......eeveanss Ceeeeressasnsseseesanss.| $1,008,044,168 | $1,028,646,855 6.8
Total Punded Debt (par value)........... teeesessseisasesicssssesses| 1,003,679,855 722,107,059 39.0
Total Capital Obligations...........ccceeieean.. cresecnes cieseans.| 2,102,624,023 1,750,753,914 20.1
Total Capital S owned by Companies in System......coeeveeeaann. 502,403,300 400,162,214 25.5
Total Funded Debt owned by Companies in System.................... 70,195,149 62,940,053 11.§
Total Capital Obhiatnons owned by Companics in System.............. 572,598,458 463,102,267 23.6
Total Capital Stock held by Public............ tesesvavas ceeeee PN 596,540,859 628,484,641 | D. 5.1
Total Funded Debt held by Public.........civ0uenn.. ceecnaan civesies 933,484,706 659,167,006 41.6
Total Capital Obligations held by Public...seieseeviereecneiaess eeise.| 1,530,025,565 1,287,651,647 18.8
Ratio of Capital Stock to Total Capital Oblxgahons held by Public...... 38.99 48.81 | D. 20.1
Number of LocOmotives OWNed. coeeveeerererenatestotoensssacsaaacnn 7,347 7,281 0.9
Total Tractive Power (pounds)e....eoeeeeveeinennannns cicescnnn vees 341,390,752 255,463,865 33.6
Number of Freight Carsowned..........ooivineneninnisn 271,318 274,211 | D. 1.1
Total Capacity (tons)........ceeeeeeveeennnnnass eseenee teveeesatane 14,506,890 13,226,863 9.7
Number of Passenger Train Cars owned.......... terecasccecsnanaie .. 8,121 6,662 21.9
Total Seating Capacity (personms)........ Cereeen reeeen ceerbeneennas 338,063 316,779 6.7
Average Number of Employes .......... teecseecnanes teseeen N 213,947 199,306 73
Total %ompensatxon...... ................ eresestetssanans cesenennns £373,875,686 $178,187,563 109.8
Operating RevenUeS. ......uuuieruueeeenieerassersaasescasosnasesnss $727,678,529 $372,242,879 95.5
ating Expenses (including taxes, equipment and joint facility rents, etc.). 619,886,114 288,496,744 114.9

et Railway Operating Income....c.civeviieiiereeceennnensrarennnne 107,792 415 83,746,135 28.7
Per Cent. Return on Investment in Road and Equxpment cesesascarnans 4.68 4.82 | D. 2.9
Revenue Ton Miles,...c.cveviverrinenennnanes tretsatssteceranenis 45,193,132,518 | 38, 844.007.470 16.3
Average Revenue per Ton per Mile (cents).......... Geevesecsancas cenn 1.065 646 64.9
Average Train Load—Tons (revenue fmght) ........ cesasiseasassennas 800 642 24.6
Average Car Load—Tons (revenue freight)..... teesesetesiecasanaseiae 28.6 25.4 12.6
Pasengeerles............ cobebeicesrsircstasesieniibieirenaiine 6.439.702v397 4!332'564|2°8 48.6
Average Revenue per Passenger per “Mile' (cents). ceerscecann teseananann 2.754 1.917 43.7

D—Signifies Decrease. . .
THE PENNSYLVANIA RAILROAD COMPANY
Number of Stockholders..viveeeereececresreecsseeecssesoesncoconcns 141,725 [ 93,768 I SI.1

. PENNSYLVANIA RAILROAD SYSTEM COMPARED WITH ALL CLASS I RAILROADS

IN UNITED STATES
YEAR 1924
Relationship of the Pennsylvania Railroad System (embracing all transportation companies) to all Class I railroads in the
United States:
PEr CENT.
Miles Of ROAA..eveeeereereerererctcsaccocsososasssnsscsscasssacssssnssocscesses 491
Miles Of Track. .veeeereecensscessnesenesesconsssscsssssssssssssssassscscasssssss 7.00
Investment in Road and Equipment.....cccuesveaveesns S (+ ¥V}
RevenueTonMxles............................................................. 10.79
Passenger Miles. . .iveeeerrecsennnecisininioniiiossoacassosssivscisesasvscscsess 17.70
‘Total Number of Employes... ces 12.32

Total Operating Revenues.... 11.67
Total Passenger Equipment Cars 14.87
Total Preight Equipment Cars. . 11.29
Total Locomotives.caeeevsenss [N I1.55

Total Tractive Power of Locomc;t.wea. vesesnes 13.17
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ALL COMPANIES IN THE SYSTEM.
DECEMBER 31, 1925,

The Pennsylvania Railroad System consists of over 600 constituent transportation corporations,
gradually reduced through acquisition, merger, or otherwise to the number indicated below.

Railroad operating COMPANIieS.ceseeeescccessccesssssasssssssassssccccssnssssnncossssaccescess II
Lines operated under lease or contract.....eeevaeueveaieasteosstocanaaccsssssarssacaocenenss 5SI
Ferry operating COMPANIES. o s seseseescescarcssssesssrsssirssssssssionsosssossessesaransssnne

Total transportation companies in the Pennsylvania Railroad System.....cceivivceecans. 65

Electric railway COMpPAanies...eseesosesscsscsccasssscesssscsssossosassssasconsassassssncsssones 2
Warehouse companies...c.eveeease

Water supply COMPAnies....ceesieesseisccesssscasssssssssassassssassssssssssossasaassinncans I4
Real estate companies..... O -1
Miscellaneous COMPANIES. . . v vsesetssssersscsascassssensassssssssaseasvsssassassassesssssceas 1I

Total active COMPANIES. cvuseressesesesrosasecsssesserossssessssascsscssssssssasssssnces 103

Inactive companies whose organizations must be maintained:

Railroad COMPANIES. s seeeesseeessssssocssiosssssssssosssisnssssssesassssssassssssssssasssss
Electric railway COMPANies . voeeseesasossesssrsssesassessassossanssssssssssscsosannscsnnons
WarehOUSC COMPANIES. s v eeveeeeeraresacesrsssassssosseessaseassssssscssensssssosssnsssssose
Water supply COMPANIES. o1 ucesessseesssessssesssssasssesssssstosasssessssssssssosassancsse

Miscellaneous companies.........

Total INactive COMPANIES. veeseaestsseancescsacossssessossasasesnsssencacssessassssnnsan

-
l:lw(a—-vc\

Total COMPANIESsassscesecocsncsssscscensaoscscccsssssssescesssssscccsoscssssssssscssssscssniccces 127

In addition to the above, there are Companies Jointly Owned and used with other railroad
systems:

Active:

Individual operating COMPANIES.seueeeseeeessessssessssssssessnsesessasessassscnssscceascses 15
Roads under lease or CONtTact.cueveeecesesssosscssscsssssssssesssescsonossssscsscsccssnsnnse

Bridge cOmpanies...c.ueiceerecacicecsenccesescacansnnne .
Terminal COMPANIES.avuseesesasvesosssssesasassssassossenssassssssnsassasassos

2
1
Miscellaneous COMPANIes. .ieeeeeeecseasssssesssssassasssssssssssssassesssasssssscsscsnccse 5

Total.cueseoseesessonsescasssnsssesssssnsasssssssasssescsssssnsncennssssccasnnscocee 32

Inactive:

Railroad COMPANIES. cvasseesasssssssviosasetasesssaesssstsssssesesosossiinsiasosasansananee

Elcctric railway COMPANIES s vueveevetesessosccascsrnnstssssasssssscsssrscenssssncssssssnnasee

lc«ln-&

Total companies embraced in System including those jointly owned with other railroad systems.......ee00. 16§
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