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LEHIGH VALLEY RAILROAD COMPANY

—_ - -_-—'_—______-__

EIGHTY-FIFTH REPORT

Bethlehem, Pa., February 21, 1939,

To the Stockholders of the Lehigh Valley Railroad Company :

The Board of Directors submits herewith its report for the year
ended December 31, 1938 -

INCOME
Total Operating Revenues.........................___ $41,230,143.18
Total Operating o g e S il s 31,5614,202.25
Net Operating Revenue. ... .. T e $ 9,715,940.93
Railway Tax Aceruals ... & 3,014,746.53
Bquipment Rents—Net ... 2,113,186.33
Joint Facility Rents—Net... .. .. 181,559.21
2,809,492.07
Net Railway Operating Income.................50 oo .$ 3,906,448.86
Ohher: EROOME » ooortisdi it bt ) e o] i Sy 879,178.14
wotal Incoie | £ ol h e B S R e $ 4,785,627.00
Deductions from Imeome............... ... "7 8,066,240.11
Not Tasotio—=DBRCIE. o it e e e e $ 3,280,613.11
PROFIT AND LOSS
Balance, December 31, 1937................. $29,058,619.33
Transferred £rom. ENOOMe....... . .ot N 3,280,613.11
Tracks and Structures Retired. . s S 2,055,032.08
Miscellaneous (see page 1) e D T s e B 9,008,062.86
Balance, December U 1 Gk o G P, SR S $14,714,911.28

Gross Revenue for 1938 was $41,230,143., a decrease of 15% com-
pared with 1937. While some increases in freight and passenger rates
were permitted by the Interstate Commerce Commission during the
year, these were offset by the lower traffic volume which developed in
the Fall of 1937 and continued throughout the year.

Operating Expenses in 1938 were $31,5614,202., a decrease of 15%
compared with 1937. Total taxes in 1938 amounted to $4,061,985
compared with $3,383,676. in 1937.

The operating ratio was 76.43% in 1938, compared with 76.47%
in 1937. Higher wages granted in 1937, with the Social Security tax
of 3% and the Retirement tax of 23% have added greatly to the pay-
roll taxes paid to the Government.
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LEHIGH VALLEY RAILROAD COMPANY
i e e s e e ————

In March the Interstate Commerce Commission authorized an in-
crease of 11¢ a gross ton on anthracite coal, increases of 10% in the
rates on a number of commodities and a 5% inerease on others. No
increases were permitted on bituminous coal or iron ore. The decision,
in 80 far as freight other than coal is concerned, required that previous
increases authorized during 1937 be taken into aceount and considered
as part of this increase. As a result of these eliminations, the actual
increase was far below the increase of 15% the railroads had asked.
Furthermore, the Public Utility Commission of Pennsylvania refused
to authorize the increase in anthracite rates on that traffic moving
wholly within Pennsylvania. Not until February 10, 1939, was this
increase permitted, and then only by means of direet orders of the
Interstate Commerce Commission under the powers given it where the
action of a State Commission constitutes diserimination against inter-
state rates. In July eastern railroads were permitted to increase pas-
senger coach fares from 2¢ to 24¢ per mile.

Under the provisions of the Railroad Retirement Aect, which be-
came effective on January 1, 1937, your Company must pay to the
Internal Revenue Department 23% of salary and wage payments up
to $300.00 per month per employe. This amounted to $520,039.00 in
1938. In addition, your Company paid $12,122.08 to retired officers
and employes during the year, who were entitled to pension allowaneces
in excess of the maximum allowed by the Railroad Retirement Board.
At the close of the year 1,275 employes were receiving pensions under
the provisions of the Act.

Under the unemployment provisions of the Social Security Act,
your Company paid taxes of 3% of payrolls in 1938, which amounted
to $5672,570.00.

Equipment Trust ‘“V’’ Notes 1934, held by Reconstruction Fin-
ance Corporation, have been reduced from the original amount of
$5,100,000., to $4,012,000., as of December 31, 1938. Likewise, Public
Works Administration Equipment Repair Notes (owned by the R. F.
C.) issued in 1934 and 1936 in the total amount of $2,000,000., were
reduced to $1,111,000. On April 30, 1938, the Company borrowed
$778,000., from the R. F. C. for the purpose of applying cast steel
trucks to 1ts cars. '

At the close of the year your Company had on deposit with the
Railroad Credit Corporation under the Marshalling and Distributing
Plan, $334,913.26.

The United States Circuit Court of Appeals decided against the
railroads in their protest against New Jersey State taxes for 1932-
1933. A petition for a writ of certiorari has been filed with the United
States Supreme Court. Testimony in the tax cases for 1934, 1935 and
1936 has been concluded in the United States Distriet Court at Tren-
ton, N. J., but no decision has been handed down. Excessive railroad
taxation, particularly in New Jersey, is one of the most serious bur-
dens imposed on your Company.

The Mixed Claims Commission has not reached a conclusion with
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respect to your Company’s claim against the German Government as
a result of the Black Tom explosion in 1916.

Harly in the year it became evident that your Company, because
of deereased volume of traffic and increased burden of taxes, would
not be able to avoid receivership unless a substantial reduction was
secured, temporarily, at least, in its interest obligations. F'rom 1932
to 1935, the Company borrowed over $15,000,000. which was used
largely for taxes and to pay interest on outstanding bonds. These
loans have been reduced to $7,900,000. In addition, $7,878,000. was
borrowed from the R. F. C. for the purchase and repair of equipment
and that total has been reduced to $5,901,000.

The Management of the Company, realizing that no important
railroad reorganizations have been effected, and that those which have
been undertaken have resulted in enormous costs, with resultant losses
in principal to bondholders and stockholders, felt that every effort
should be made to save the property by some other means. Accord-
ingly, conferences were held with representatives of insurance com-
panies, savings banks, ete., holding large amounts of securities of
your Company and, as a resulf, an arrangement was entered into,
known as Lehigh Valley Railroad Company Plan and Agreement,
dated August 25, 1938, providing that 75% of the amount of each of
the five, semi-annual interest installments on $72,336,000. General Con-
solidated Mortgage Bonds, due May 1, 2003, falling due November 1,
1938 to November 1, 1940, inclusive, shall be extended without inter-
est for a period of five years from its maturity. The amount of interest
to be postponed for the five-year period under this Plan amounts

to $5,844,235.

The Plan also provides for the extension for periods of ten years
from their present maturity dates the principal of the following honds:

Pennsylvania and New York Canal and Railroad Company Con-
solidated Mortgage Bonds ($8,500,000. now outstanding) due April 1,
1939 to April 1, 1949,

The Lehigh Valley Rail Way Company First Mortgage Bonds
($15,000,000. now outstanding) due July 1, 1940 to July 1, 1950.

Lehigh Valley Terminal Railway Company First Mortgage Bonds
($10,000,000. now outstanding) due October 1, 1941 to October 1, 1951.

Bank and Reconstruction Finance Corporation loans are also to
be extended to November 1, 1943,

Copies of the Plan and Agreement were mailed to all known
holders of the bonds affected. The response and cooperation generally
from bondholders to the Plan, which was the first of this kind to be
undertaken by a railroad management in an effort to avoid receiver-
ship, has been most encouraging.

As soon as assents to the Plan were received from owners of a
sufficient number of bonds, application was made to the Interstate
Commerce Commission for approval of the Plan, which will be de-
clared operative following receipt of such approval.
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LEHIGH VALLEY RAILROAD COMPANY

Since the close of the year The Lehigh Valley Coal Company has
submitted a plan to the holders of its Five-Year 6% Gold Notes, re-
ferred to in the last annual report as having been extended for a period
of five years to January 1, 1943, which Notes are guaranteed by your
Company and to the holders of Coal Company’s outstanding bonds.
The Coal Company Notes guaranteed by your Company are of two
classes, Class A (outstanding in the hands of the public in the prin-
cipal amount of $1,953,000.) and Class B (owned by your Company
in the principal amount of $2,164,500.). The Coal Company’s Plan
provides for the postponement until January 1, 1943 of 75% of the
interest due on Class A Notes on July 1, 1939. It also provides for
the suspension until December 1, 1940 of sinking fund payments in
respect of all of the 6% Notes. In so far as the Class B Notes are con-
cerned, owned by your Company, the Plan provides for the postpone-
ment of the payment of interest from January 1, 1939 to January 1,
1943, inclusive, and that at the end of that time the interest on these
Notes will be reduced from 6% to 5% per annum and paid, together
with the principal, on February 1, 1943 by $2,660,500 principal amount
of the Coal Company’s First and Refunding Mortgage Sinking Fund
5% Bonds, Series of 1932, maturing on February 1, 1954. It is expected
that this Plan, when approved by the holders of these securities will
enable the Coal Company to avoid receivership.

As a result of an offer received for the Hazleton Water Coinpany,
one of your Company’s subsidiaries, which furnished water for indus-
trial as well as domestic consumption in the vicinity of Hazleton, Pa.,
this property has been sold and the proceeds used in part to reduce
loans.

To comply with the suggestion of the 1. C. C. the book value of the
capital stock of Coxe Brothers & Company, Inc., all of which is owned
by your Company, was written down from $8,440,000. to $1,000,000.
The capital stock of the New York and Middle Coal Field Railroad
and Coal Company was reduced from $1,500,000. to $60,000., and the
name changed to Middle Coal Company. Reduction in book value of
these subsidiaries in both cases was charged to Profit and Loss.

During 1938 your Company acquired thirteen Diesel-electrie
switching locomotives from the Electro-Motive Corporation, which re-
placed twenty-one steam engines. At the end of the year twenty-three
Diesel type locomotives were in switching service on your railroad.

Fifty-nine new industries to be served by your railroad were
located during the year. Of these fifty-seven are on Lehigh Valley
sidings and nearly two miles of track was installed in this connection.
Included in the new industries are nine tenants in the Starrett-Lehigh
Building in New York City. In addition seven tenants increased their
space in that building.

The Philadelphia General Office of your Company was transferred
to Bethlehem, Pa., the change resulting in substantial savings and
through consolidation with forces at Bethlehem has provided greater
efficiency.
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Messrs. George T. Slade and James F. Bell resigned as Directors.
Messrs. Brandon Barringer of Philadelphia, Ernest ¢. Smith of
Wilkes-Barre, and Jasper N. Haines and Arthur F. Bayfield of Beth-

lehem, were elected to fill vacancies on the Board.

The loyal and efficient service rendered by officers and employes
18 appreciated and acknowledged with the thanks of the management,

For the Board of Directors,

D. J. KERRr,
President,
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LEHIGH VALLEY RAILROAD COMPANY

GENERAL BALANCE SHEET

ASSETS
INVESTMENTS:
IN TOBA..coc.csnsinisisnsinanicinans (308 Note below)| $89,437.1834.28].......ccccceicremsronsonnns
S0 BHNIDTNONT ot oi bt s e e i Vs DO IO TR BT . civinsmiissnisss
$96,201,926.41
Improvements on leased railway property| ...oocciiiiiiinineens 2,302,945.33
Miscellaneous Physical ProDPeTtY ... covvorrrrersessssscnsesesns 137,248.29
Investments in affiliated companies:
L A e N L e S A Y S S SO 0L L BEG DOV .. osnnatvasitbsnisons
12 Fehats I i B W S LD i S TLR Y00 .. i e
INOLEB st T s s sty e U LTI S T et
S L T AR SRS I ¥ R e S 0,030,088, T8 ... iicisinsiasssarsssassas
Other investments: 105,913,022.45
Loy R Y O P e i ST L e e T
BOBAE s it i deiac oy T U] SRR TN
0 0 MR R . T N S e i A DR SEBID] i
MICCAHANOOUE  oiiiorsisivnsissiinnsinrsisetiaisaiissn D24 DTS BE.....cocnassnnnns
3,321,403.21
DOEAl IMVeBTMOIIE. .. viiiiiiiissinisrnennnns| shssbsissinaassraisinansins] $207.,876.845.69
CURRENT ASSETS:
T i e s S iy = S P B0, 28T7.9D] .. icsranssersnssnsonssrens
AT T o R L4 SN G IR BBR DR i P
L.oans and bills receivable........corerseessensons " T e YT S L R
Traffic and car-service balances receivable L LR AGE B ... ohiniinnsiiicansios
Net balance receivable from agents and
DOTOTCTOTE.  ciitiisesiisiscvasmsnasteisansonsstotconsnsasnss AR DB B . nicsninnthiisses isictdes
Miscellaneous accounts receivable.............. e b E ] 1 R e e e
Material and SUpPDHesS......cccccivmmierssssssrssssasens eI N I 1 L RSNt (Y
Interest and dividends receivable.............. e dr L s
Ronts - POCOIVADIO . aiiiviviivsnsivsnrnsessnsssisnsiiios BB LBl cioh s 1 cxmtdnohel
OLhOr CUTTENt HBHOLE ..ovvvvcscassisssersronssasssnnsonne R L R S
OLAL cuITent ARBELE i itn ittt s bk 9,288,364.28
DEFERRED ASSETS:
Working fund advancCes........cccceereeeeseresssssssness SLLB B0 AL . i i
Insurance and other fUnds........cccoeerivreiveensns. O B0 A e cuiiiciimisitonscinteds
Other deferred assets.......iimnnne LD BEI LR oocrsreansardiasesaninnvuns
Total deferred assetS........cci. 471,715.78

UnapjusTEDp DEBITS:
Rents and insurance premiums paid in

7 h g o SR I SR e L e VLG, BALE] e ivaiavinsiiie ‘
Other unadjusted debitS........cccovrererersrennns Wy ) B e S |
Total TN INatad  AOBIA. ..o vttt oo toss it 2,202,880.77 |
TOTAL ABBIETE - ciiteionisasitossonsssasnissmnhe sesmasasssainsesnisssssenses] B219.839.508.53 |

CONTINGENT ASBET:
Additional Black Tom Claim not included

$2,703,239.48

Nore :—The item Investment in Road represents only road property of Lehigh Valley
Railroad Company proper (Phillipsburg, N, J., to Wilkes-Barre, Pa.). The total road and
equipment investment of the system, including transportation subgidiaries, owned by your
Company, is $248,902 408.686.
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LEHIGH VALLEY RAILROAD COMPANY

DECEMBER 31, 1938

LIABILITIES
STOCK:
COMMOR,. BEOCK: it s s e
Preferred stock

llllllllllllllllllllllllllllllllllllllllllllll

$60,501,700.00] ..........

25,900.00

Total stock outstanding
Grants in aid of construction..

LoNG-TERM Denr:

LR R N T T T T

lllllllllllllllllllllllllllllllllllllllllllllllll

llllllllllllllllllllllllllll

$60,627,600.00
6,129.71

Tundad. getity: Lo s e e AP B $117,936,000.00/...........
Less—Funded debt held in treasury or
pledged 28,000,000.00]..........
50988, 0000000 es tasicasins
Equip. Trust Certificates Series i Tty H0T2.000.00] -oceooarisiisiniiaransion
Public  Works Administration Loan
16 S T I S e I I 1 s ) Tr 7 BT | e i e g
Reconstruetion Finance Corp. Loan............ TTR00008 it vesmesnoismiia
Non-negotiable Debt to Affiliated Com-
1705 1 1 R, ST s 1 84DDBLET! . ittt
Total long-term debt i3OI 7)o ] S ou 96,686,034.53
CURRENT LIABILITIES:
Loans and bills payable.......ooovooi .. 0,000,000.08] ..ccoiiinnnniiisbonssin
Traffic and car-service balances payable 471,670.49 ............
Audited accounts and wages payable........ P A T R e T
Miscellaneous acecounts payable...........ccconns R g
Interest matured unpaid............ooovovivin 1B 4T4 B it
Dividends matured unpaid...................._. o8 BT IO st
Unmatured interest accrued.................... SO0, B0 DRY v iiuississsnssvanics
Unmatured rents acerued............................ 08,808 00 i L
Other current liabilities.............. SODDOB BB o srisvscvcsissenssisnarsios
Total current HabItIen .. orieiions] oo 12,890,139.65
DEFERRED LIABILITIES®
Liability for provident funds...................... $3.284.47] ...
Other deferred labilities............. . ... T e e R
Total deferred Mabilities........oeromreoi oo 2,846,411.71
UNADJUSTED CREDITS:
LOX HabIMLY i it it oo $3,975,668.84] .........oooiiiiiiniiiiiiin,
Insurance and casualty reserve.................. AR R e Rl rod
Acerued depreciation—Equipment ... SUTIBBEITAY s et
Acerued depreciation—Miscellaneous
DRYBICAl PIOPOILY «ocrronreemrroneemnsnsbossens o SO BRD.RZL. .. it
Other unadjusted credits............... LTS OBTTBY o ini izt
Total unadjusted credits........ccomusmmversf oo 30,991,331.15
CORPORATE SURPLUS:
Additions to property through income
GQHE BUYIRIR s ks i e o] L AR e
557 Lt I R ot SN i et DAL LR 2 S EE S
Total corporate surplus........seemeens| civoiosiooosoomse 14,891,859.77
L T Y e [ $219,839,506.52
CONTINGENT LIABILITIER®
Lehigh Valley Coal Co. 6% Notes due
25 e R R i $1,953,000.00

$2,874,914.74




LEHIGH VALLEY RAILROAD COMPANY

INCOME STATEMENT
For the Years Ended December 31, 1938 and 1937

Total Income ......ccoceeivernnns

DeEpvucTioNS FROM INCOME:

Rent for leased roads..........cccorrvvenvnanses
Miscellaneous rents .................. e
Miscellaneous tax accruals........ccceeeeene..
Separately operated properties-loss
Interest on funded debt.....cccooverirerennnns
Interest on unfunded debt....................
Miscellaneous income charges............

Total Deductions from Income......

INBE ATIODING: st it

1938 1937
AVERAGE MILES oF RoAp OPERATED.......... 1,298.63 1,318.58
OPERATING REVENUES:
Anthracite coal freight revenue.......| $13,575,396.38 $15,141,484.94 $1.566,088.56
Bituminous coal freight revenue...... 987,472.04 1,278,510.60 291,038.56
Merchandise freight revenue.............. 21,866,879.76 26,480,969 .91 4.614,090.15
PASSENZET TEVEINUE ...ccocvvrvencirermrsssssssssronss 2,187,218.23 2,621,860.91 434,642.68
MAKL YOVENIG oooieineeirsioesnunionsaibsbbsbibimstiorasis 288,588.15 321,292.561 32,704.36
JUXPTOBE TOVOIILE. «iviceivesssscssssonsarasinansisian 256,913.95 375,0569.95 118,146.00
Al OtROr-TOVONUOE liisissisrsiniisossiiy 2,067,674.67 2,399,670.60 331,995.83
Total Operating Revenues..........| $41,230,143.18| $48,618,849.32| $7.888.706.1}
OPERATING EXPENSES:
Maintenance of way and structures.. $2,288,356.45 $3,214,304.62 $925.948.17
Maintenance of equipment.......cccocevvvness 8,070,910.40 9,648,120.31 1,577.209.91
TOHNC OXPOTIEOR Liixuseaisssississssinssivssisssdions 1,331,442.70 1,355,389.96 28.947.26
Transportation expenses .............. 18,190,874.82 21,115,463.63 2,924%,588.81
Miscellaneous operations ..............oeee 216,915.23 253,451.04 36,535.81
General eXpPenses ..........cccecniinrescecnnes 1,417,802.78 1,695,099.03 177,296.25
Transportation for investment—Cr. 2,100.13 2,681.13 531.00
Total Operating Expenses...............| $31,614,202.25| $37,179,197.46 $5,604,995.21
NET OPERATING REVENUE.............| $9,715,940.93| $11,439,651.86| §1.728.710.93
DEDUCTIONS FROM REVENUE:
Railway tax aceruals ... $3,614,746.5% $2,701,704.27 $813,042.26
Equipment rents—mnet .........ccoceiienerenenes 2,113,186.33 2,384,294.00 271,107.67
Joint facility rents—mnet ..........coovrrrneens 181,659.21 108,199.35 73,359.86
NET RAILWAY OPERATING INCOME $3,906,448.86 $6,245,454.24| $2.339.005.88
OrHER INCOME:
Misc. non-operating physical property $31,657.92 $33,982.85| . 32.824.93
Separately operated properties-profit 62,909.64 85,834.87 £22.925.23
IMVIdenad INCOMIB  iisisesisiiisivsinssaiossnie 75,770.74 161,164.74 85,394.00
Income from funded securities............ 485,313.61 545,304.77 59,991.26
Income from unfunded securities
I BOCONENIE (o iitinsiisttesnssssmmsaspasi oo 38,182.95 53,431.14 15,248.19
Miscellaneous income .. 185,343.38 179,595.29 5,748.09
Total Other Income .......ccoovvceerenennns $879,178.14| $1,059,313.66 $180,135.52

$4,785,627.00

$7,304,767.90

$2,019,140.90

$2,653,755.16|  $2.665,510.15 $11,754.99
294,433.98 305,206.30 10,772.32
241,782.73 243,622.68 1,839.95
T RN 1,534.76
4,382,329.34|  4,404,786.58 22 457.24
185,511.19 142,004.49 43,506.70
306,892.95 442,191.05 185,298.10
$8,066,240.11|  $8,203,321.25 $187,081.1}
$3,280,613.11 $898,553.85
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LEHIGH VALLEY RAILROAD COMPANY
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LEHIGH VALLEY RAILROAD COMPANY

Operating Statistics for the Years Ended December 31, 1938 and 1937

i3 INEREAE.E
1938 1937 Ok o
Decrease ;
TRAIN AND LoCOMOTIVE MILEAGE
Revenue freight train miles—locomotive...... 3,373,616 4.239.550 866,035 20.43
Revenue passenger train miles—locomotive.. 1,379,138 1,662,205 283,067 17.03
Revenue milk and express train miles—loco-
BROLEYR L cibiiionssscivauioniitiacosisaeiiipes Chrias ififoraiis 626,269 646,883 20,614 3.19
Total revenue service train miles—loco-

LY e AR S o e 5,378,922 6,648,638| 1,169,716] 17.86
Revenue freight train miles—motor........cc.cu 9,416 20,972 11,556) 55.10
Revenue passenger train miles—motor............ 539,979 631,184 91,205 14.45

Total revenue service train miles—motor 549,395 652,156 102,761 15.76

Total revenue service train miles.............. 5,928,317 7,200,794 1,272.477| 17.67
Helping and light freight locomotive miles... 883,632 1,005,357 121,725 12.11
Helping and light passenger locomotive miles 209,521 220,035 10,514 4.5
Helping and light passenger motor miles........ 871 2,264 1,393 61.53
Total revenue service locomotive miles, ex-

cluding switching and motor.........ccceccie 6,472,076 7,774,030 1,301,955 16.75
Switching locomotive miles......cccooirmriiiiirninirninen 3,746,934 4,265,924 618,990| 14.18
Switching motor miles........occcicennercrrrnssasenss 5,602 5,940 438 7.37

Total revenue service locomotive miles,

EXCIUAINE MIOLOY  voirivestsarensirasisasnassesnssaite 10,219,009 12,139,954| 1,920,945 15.82
Non-revenue service locomotive miles.............. 165,799 196,766 30,967 15.7)
Non-revenue service motor miles......cceiennenns 13,444 9,443 4001 42.37
Per cent. helping and light of revenue serv-

ice locomotive miles, excluding switch-

Ing and  MOBOL. d.issimisissecibisaisss 16.89 15.76 113 T.17

CAr MILEAGE

Freight car mileage—loaded .......c.coocovrrrniennnannnn. 133,772,549| 161,989,379| 28,216,830| 17.42
Freight car mileage—empty .......ccosviicncennnnnns|  71,683,758| 79,185,789 7,502,031 9.47
Freight car mileage—cabo08e .......ceiiieeenneens 3,618,910 4,379,265 860,355 19.65

Total freight car miles.......cccoccirensiinsonncncenns 208,975,217 245,654,433| 36,579,216 14.90
Average number of all freight cars per train 61.77 57.63 414, 7.18
Per cent. loaded of total car miles.....c 64.01 65.97 1.96] 2.97
Passenger car miles—including Pullman....... é 9,676,949 11,461,956 1,785,007 15.57
Baggage, dining, mail, express and milk car

i e e B P P e 11,021,919 12,153,345 1,131,426] 9.31

Total passenger car miles........ccccciceiiiinrinnnns 20,698,868| 23,615,301 2,916,433| 12.35
Average number of passenger train cars per

NBSHONREE LLBIIL cicivicssinssinanssivbosininansanisiesnins - 8.13 8.03 g0 1.26

Gross Ton MiLEsS AND TrRAIN Hours
Gross ton miles excluding locomotives

e T U e S AP TR, T S i M 8,341,647 9,979,726] 1,638,179 16.4%2
Total freight train hours (thousands).......... 184,502 241,721 57,219 238.67
(3TORS LONN POT TIBIHL..... et s savsonsssss sustvonsitibhivivins 2,491 2,380 111 4.66
Gross ton miles per train NoOUr.....coccevveeeeercessns 45,211 41,286 3,925 9.51




LEHIGH VALLEY RAILROAD COMPANY

Traffic Statistics for the Years Ended December 31, 1938 and 1937

13

INCREABE
1938 1937 OR
Decrease Cenr.
| Average miles of road operated.... 1,298.63 1,318.68 19.95]1 1.51
FREIGHT TRAFFIC
Tons of revenue freight carried.... 19,005,655 23,604,007 4,698,852 19.48
Ton miles revenue freight.............. 3,441,957,673| 4,281,076,244| 839,118,571 19.60
Miles per revenue ton.................. 181.10 181.37 27 15
Frelght revenue ......ciessiwisn $36,429,748.18| $42,900,965.45| $£6,571.217.27| 15.08
ROVENUE DOT LON ccccrrcrrnscrnsresnenssssnns $1.92 $1.82 $.10[ b5.49
Revenue per ton mile—cents.......... 1.058 1.002 0566| 5.59
Tons of rev. freight per revenue
FreIght d38IR i miiimah it 1,017.45 1,004.82 12.63] 1.26
Average number of tons of all
freight in each loaded car.......... 26.43 27.10 67 2.47
PASBENGER TRAFFIC
Revenue passengers carried....... 968,173 1,169,964 201,791 17.25
Revenue passengers carried one
1 1| G 1R e e R N N R P 1 106,306,095 132,387,278 26,081,183 19.70
Average distance carried—miles.. 109.80 113.15 3.35| 2.96
Revenue from passengers............... $2,187,218.23; $2,621,860.91 $434,642.68| 16.58
Revenue per passenEZer.......o.., $2.25 $2.24 .02 89
Revenue per passenger mile—ets. 2.06 1.98 08| 4,04
Passenger service train revenue.... $3,466,394.49) $4,131,955.68 $665,561.19| 16.11
Average revenue passengers per
B i sl T e 11 12 1l 838
Average revenue passengers per
train (including mixed).............. 56 58 J
REVENUES AND EXPENSES
Operating revenues .. $41,230,143.18| $48,618,849.32 $7,388,706.1
Operating eXpenses ... $31,514,202.25| $37,179,197.46| $5,664,995.21
Net operating revenue.................... $9,715,940.93| $11,439,651.86| $1,728,710.93
Operating Ratio ..o, 76.43 % 76.479% 04 9%




LEHIGH VALLEY RAILROAD COMPANY

H
M

Additions and Betterments, Entire System, Year Ended December 31, 1938

EXPENDITURES
AND RETIREMENTS | NET AMOUNT
CHARGES

BHEINOETING e v i e iresssrersidaidesy $13,654.63 $38.569.08 $24,914.45
Land for transportation purposes........ 17,775.81 180,568.26 162,792,445
Other Right-of-Way—Expenditures .... 77.53 2,257.47 2,179.94
GTARINE L il dasiin il e 164,454.77 370,434.95 205,980.18
Bridges, trestles and culverts............... 14,788.30 430,143.39 415,855.09
3 e oy gy s Pkt 3 ML 2,443.15 252,695.21 250,252.06
2 L e N O e e il s SRR et 9,631.28 265,257.02 205,625.74
Other track material.......ccccooverivennnees 48,242.01 91,622.76 43,280.75
Ballast 22,960.49 04,825.91 31,865.42
Track laying and surfacing................... 16,913.563 153,665.43 136,751.90
Fences, snowsheds and signs................. 84.28 24,473.30 24,057.58
Station and office buildings........oovuvvennn. 19,828.11 242 280.83 222 452.72
Roadway buildings .......... 5.350.34 15,944 .61 20,294.95
MVBTOR BEALIONE. Goriiiiicimiamansirssessnensnsrivsshon 3,016.70 24,770.61 21,753.91
Rel 8tALIOND iciiniaisincesmma 9,423.10 406.42 9,016.68
Shops and engine houSeS...eeeeeeevvvivseins 16,328.26 34,094 .81 17,766.55
Wharves and docKS .....cccceveevreveeescensnseesssnns 42,893.23 70,683.34 27,790.11
Coal and ore WHhAaTrveS......eeeevreveieesessesnns 1,023.21 2,2b8.75 3,279.96
Telegraph and telephone lines................ 719.13 16,791.88 16,072.75
Signals and interlocKkerS.........coiienns 3,179.95 23,892.21 27,072.16
Power transmission systems ....oooooononl 845.8b 20,671.01 19,725.16
Miscellaneous structures ..........oevevvvennnn, 530.00 837.42 30742
Roadway machines ......cccocceereinnvernnnnn, 73,091.46 3,389.78 69,701.68
Publi¢c improvements—construction ... 74,791.32 3,922.42 70,868.90
Shop MACRINETY ...ccovrcrvrmeererecsenssnsssssssssans 1,547.24 159,826.08 158,278.8}
Power plant machinery ... 2,630.5) 607.97 3,238.51
Steam 1oCOMOLIVES vuvicerricsrersressioronsansionsics 43,876.13 1,791,663.93| 1,747,687.80
Other locomotives .......coocoveveeereenn. B 0 L e S 1,051,847.59
FTRIEHE ATAIN. CBTE. et cnceerinensrsasecbesrnssvesssass 38,877.35 880,729.61 841,852.26
Passenger train cars ................ 8,012.52 460,934.39 452,921.87
Floating equipment .....c.occceeeevrerrresrressssnnnns 1,794.26 229,751.84 227,957.59
WOTK aquIDIIONt .......ciorirrmessnesinsosssonse 14,195.17] 118,825.57 104,630 .40
Miscellaneous equipment ..........occoeovesn. 41,120.40 8,221.01 32,899.39
General expenditures ..o 16,8551 1,774.32 18,629.73
A O e $1,725,655.68] $5,976,489.59 324,250,934.01
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LEHIGH VALLEY RAILROAD COMPANY

X il ST
Classification of Tonnage for the Years Ended December 31, 1938 and 1937
m
1938 1937
CoMmMODITIES Prr PER
Tons  |opwey | Tons CENT.,
Products of Agriculture ..o 1,627,422| 8.56| 1,572,804 6.66
Animals and B O Lt B o 463,398| 2.44 430,454 1.82
Produets of e R e L L) 11,105,131] 58.43| 13,792,761 58.43
Produets of L e 250,156/ 1.32 350,621| 1.49
Manufactures and Miscellaneous................ 0,307,883 27.93| 7,117,810 30.18
Grand Total, Carload Traffic.............| 18,753.990| 93.68 23,264,350 9858
All L.C.L. g o) o I A e 201,865 - 1.32 339,657 1.44
Grand Total Carload and L.C.L. Traffic| 19,005,655/100.00 23,604,007(100.00

B
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