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To the Stockholders of Boston and Maine Railroad:

On behalf of the Board of Directors there is submitted herewith the report
for the year ended December 31, 1937.

The results which your company has attained in the face of sharply reduced
revenues on the one hand, and substantially increased costs for labor and material,
particularly fuel, on the other, together with the ever increasing tax burden, have
been made possible by substantial progress in technical operating efficiency and
performance.

Your Directors believe that, in addition to information regarding 1937
operations, the shareholders will also find of interest and value data indicating
long-term trends in the company’s operations. Accordingly, there are sub-
mitted herewith certain comparative operating figures for four years at 5-year
intervals from 1922 to 1937 inclusive, which we believe make it wholly clear that
severe declines in gross revenue are largely responsible for our present lack of
proper earning power.

It is noteworthy that, had the 1937 volume of business been produced with
the out-of-pocket costs prevailing in 1922, our 1937 expenses would have been
$6,400,000 larger than they actually were. :

Unit selling prices (i. e., Revenue Per Ton Mile and Revenue Per Passenger
Mile) have declined in freight service approximately 20% and in passenger
service something more than 309 over the period covered. Average wages
have been increased from 60.8¢ per hour to 70.8¢ per hour within the period, and yet,
in 1937, with $33,000,000 less gross revenue we have earned more net railway
operating income than was produced in 1922,

In the last five-year period comparisons and statements even more striking
can be made. It will be observed that in 1937 four new all-time records for the
company have been established in important operating indices.

1922 1927 1932 1937
Freight Revenue ... 348,316,267 $50,055,426  $20,784,940  $32,238.672
Passenger Revenue .., e 22,556,855 18,426,031 8,109,168 7,501,687
Operating Revenue.............ccccemrre. 79,800,123 77,848,374 45,087,754 46,372,693
Operating EXpenses ........c..ues 67,054,307 61,835,502 32,043,668 34,614,104
Operating Ratio (percent). 84.03 70.43 73.07 74.65
Railway Tax Aceruals.........o.oooovo. 2,580,677 3,572,869 2,866,976 3,502,046
Net Railway Operating Income-........., 6,475,740 9,500,773 7,366,344 6,548,870
Revenue Per Ton Mile (¢) .................. 1.796 1.752 1.644 14156
Revenue Per Pass. Mile (¢).................. 2.625 2,653 2.318 1.801
Number of Employees ..................... 27,422 23,107 13,576 12,786
Total Wages .........ocooovvee, .. $43,534,192  $39,228.378 $20,369,011  $21,839,213
Average Wages Per Hour {¢) ............ 60,844 656.473 63.408 70.831
Ave. Gross Train Load (tong) ........... 1,085 1,331 1,602 -1,940%
Train Miles Per Train Hour................ 10.2 11.1 13.6 13.8
G. T. M. Per Train Hour......... 11,100 14,750 23,031 26,6754
Lbs, Coal Per 1000 G. T. M. 172 127 109 101%
Average Car Load (tons) ... 20.1 20.3 19.1 20.5
Car Miles Per Car Day ...... 16.9 22,7 22.3 29.8
Net Ton Miles Per Car Day .............. 248 321 287 428¢
% Loaded of Total Car Miles ............ 72.8 69.7 67.4 70.3

I Best record in history of Railroad.
Exeludes credit adjustment aceount 1936 Railroad Retirement Tax, $647,925,
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INCOME ACCOUNT — CONDENSED Eﬁquipment%’
: Caui t
1937 Increase or Per Egﬁgiﬁﬁﬁt T
Decrease cent . qu%ipmelnt 1
Operating REVEIUE. .oev.vcoeee oo esereseeesaresrsosresione $46,372,693 01 D $145,465 84 0.81 -.: Equ?};ﬁlenf._;i
Operating FXpenses ... 34,614,104 12 D 1,389,608 57 3.86 | 8olla,tem,1 Nc¢
) ilateral N
Net Revenue from Operation ... $1L758588 80  $1,244,042 73 11.83 _ Collatoral Ne
Railway Tax Aceruals .......covviiiiinn 2,854,120 57 D 481,974 64 14.45 ) gollateral DEI}(
Railway Operating JNCOME ...o...ccoocoroorroerserree $8,904,468 32 $1,726,017 37 24.04 e
Equipment and Jt. Fac. Rents—Net Dr. ... 2,355,598 74 30,334 39 1.30 ) 80ntract—L!
Net Railway Operatmg THEOMIE oo $06,548,860 58 $1,695,682 98 34.94 . cgﬁt‘;ﬁ:ﬁ
Other Income ......... 1,200,205 07 71,273 53 6.31 | 80“3-%1;_.”1_\;
TOtal INCOME. ... $7,749,074 65 $1,766,956 51 29. 54 ! gontract— X
D(:"Ec{mcminlﬁ: $1,270,404 14 b : | -
Rental Payments ..., 4250, 81,112 09 0.09
Tnterest on Debt ... 6,120,380 16 D 76066 51 1.21 1 Net Decrea
Other Deductions 176,069 49 D 18,278 64 7.01 :
S O $202,220 86 $1,856,403 75 — | -
: ; e yen
Income Applied to Sinking and Other Reserve Funds 830,409 59 D $205,239 16 87.10 - sults of the «
BALADCE oot eeerene e $171,811 27 $2,061,642 91 -~ As compare
' ‘ passenger It
! when the hi
CAPITAL STOCK creased $83]
j The number of shares of Capital Stock of all classes outstanding December g%,gl:efg%m(
3 31, 1937, including full-paid negotiable receipts for subscriptions to Prior Prefer- ] 1926 than i
) ence Stock was 1,046,113 shares, of a par value of $104,611,300. ' there are inc
; Begmnmg January 1, 1934, and until January 1, 1940 holders of this Com- ; it is still dif
‘3; - pany’s bonds of Series Q to GG inclusive, have the rlght to exchange such bonds ’ reater net 1
1 without limit for Prior Preference stock, dollar for dollar, in amounts of $500 and g Include

multiples thereof.

for & 15% i

CHANGES IN FUNDED DEBT railroads fo:

: ! fares. At i
5 Funded Debt on December 31, 1937, amounted to $151,394,558.42, a de- . state Comn
i crease of $1,642,534.88 since December 31, 1936. Of the total Funded Debs, The m
[ $32,556,000 is owned by the Railroad, lea\rmg a balance of $118,838,558. 49 . sengers dec-
4 outstandmg in the hands of the public. !w table to ne
- New Tesues: i coach servi
First Mortgage 3% Series NN Bends Dated Feh. 1, 1937: : as against .
$200,000 maturing Jan. 1 each vear 1938- 1949, inel, ... $2,400,000 : Your ¢
Balance maturing July 1, 1949 ", e 2,600,000 $5,000,000 00 | has produc
Contract—Bethlehem Steel Company ... 1,472,190 00 J
Contract—Lima Locomotive Works ........ 505,000 00 f
Contract—Baldwin Locomotive Works ......... 632,500 00 R
Contract—Pullman Standard Car Mfg. Co. ..o 777,174 02 ' ) cvel
g ! Contract~-New York State E. G. C. Half Moon, N. Y . 1,119 61 ' ing month
'j Contract——New York State E. G. C. Rotterdam, N. Y 27115 summer w
i Tolal Increase o 83+ Q_ 7 than offse:
T 11t £ et 8,300,727 78 The
Matured Funded Debt Paid Off: ' freight tr:
B. & M. R.R. Sinking Fund Impvt., 4% Bonds paid Feh, 1 .. $1,919,000 00 operating
Fitchhurg R.R. Gen. Mtze. 4%, Bonds paid Feb. 1 ... 5,000,000 00 ’ state Con
P. G. I". & C. R.R. First Mtge. 4149%, Bonds ;:aid June T 1,000,600 00
Equipment Trust No. 2, 5149, Cold Certifieate paid Ang. 1 121,004 00
6
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Matured Funded Debt Paid OFf — Con.

Equipment Trust No. 3, 6% Gold Certificate paid June I .....  $141,000 00
Equipment Trust No. 4, 4149, Gold Certificate paid Apr. 1 ... 125,000 00
Equipment Trust No. 5, 5%, Gold Certificate paid May 1 ...... 114,000 00
Equipment Trust No. 6, 4% Trust Certificate paid May-

NOV. 1 oo et ar e st st oo 176,000 00
Equipment Trust No. 7, 334% Trust Certificate paid Dec. 1.. 300,000 00
Collateral Notes Series A 4%, paid Mar. and Sept. 15............ 102,000 00
Collateral Notes Series B 4%, paid Mar. and Sept. 15............ 248,000 00
Collateral Notes Series C 4%, paid June and Dee. 1 ............. 172,000 00
Collateral Notes Series D 4%, paid Apr. 15 ...vrnicinin 200,000 00
Contract—Electro Motive Corp. ..o 40,718 09
Contract—Bethlehem Steel Company ..... . 235,11 00
Contract—Lima Locomotive Works ....... 84,166 68
Contract—Baldwin Locomotive Works .......cceevveveireniiisnnnes 52,708 32
Contract—New York State E. G. C. Hoosick, N, Y. .ceeee, 1,006 61
Contract—New York State E. G. C. Glenville, N. Y............. 224 12
Contract—New York State E. G. C. Melrose, N. Y. .......... 130 32
Contract—New York State E. G. C. Pittstown, N. Y. ........ 1,108 52

TOAL DECTEASE +.vvvverrreeeeessrssssonissessssssnsssessossssrsssesasmssmssessssssssstsssmssssssanasseneonneeres 10,083,262 66

Net Decrease @3 GDove ... s s s 81,642,634 88

INCREASED PASSENGER TRAFFIC

The year 1937 was the first full calendar year by which to measure the re-
sults of the sharply reduced passenger fares that went into effect on June 1, 1936.
As compared with 1936, which included 7 months of the reduced rates, our 1937
passenger revenue increased $537,767, or 7.72%,; and as compared with 1935,
when the higher rates were in effect during the full year, our 1937 revenues in-
creased $831,862, or 12.47%. The 1937 volume of traffic (number of passengers
carried) increcased 828,984 or 4.86% over 1936, and 2,226,050 or 14.20%,
over 1935 Bearing in mind that business conditions as a whole were better in
1936 than in 1935, and better in the greater part of 1937 than in 1936, and that
there are increased costs incident to the handling of a larger number of passengers,
it is still difficult to state definitely whether or not the lower fares produced a
greater nel revenue. :

Included in the carriers’ petition to the Interstate Commerce Commission
for a 157, increase in freight rates (Ex Parte 123) is a request by the Eastern
railroads for an inerease of 14 eent per mile in coach fares, excluding eommuter
fares. At this writing (March 1) no decision has been announced by the Inter-
state Commerce Cominission on this petition.

The number of sleeping car passengers increased 5% while parlor car pas-
sengers decreased 7% over 1936, This decline in the use of parlor cars is attribu-
table to new and modernized coach equipment, providing a greatly improved
coach service comparable to parlor car comfort, at coach rates of 2 cents per mile
as against 3 cents per mile in Pullman ears, plus the Pullman seat charge.

Your company’s diseriminating advertising policy, though modest in extent,
has produced substantial results.

FREIGHT REVENUES AND RATES

Revenues for ihe early months of 1937 showed increases over the correspond-
ing months of the previous year but the business recession beginning in the late
summer was sharply reflected in earnings of the laiter part of the year and more
than offset the increases of the earlier period.

The cost of trucking railroad freight between stations in substitution for
freight train movement, amounting to $371,000 in 1937, was formerly charged to
operating expenses but that year, in compliance with an order from the Inter-
state Commerce Commission, the cost was deducted from freight revenues and
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should be considered when comparison of the freight revenues for the two yeals
is made. .

Despite earnest efforts on the part of the railroads to secure an extension
of the expiration date on the so-called “emergency charges” (Ex Parte 115)
authorized by the Interstate Commerce Commission and put into offect on April
18, 1935, these charges expired by limitation on December 31, 1036, after having
been modified by the Commission on July 1, 1936. Consequently, the substantial
additional revenue derived from this source was lost to the railroads during 1937,
though the Commission did, in the spring of 1937, authorize increases on & few
commodities, and on October 19, 1937, authorized increases in rates on bituminous
coal, coke, iron ore, crude petroleum, asphalt, iron and steel, cement, ete. Tariffs
covering the latter were effective November 15, 1937. Increased rates on other
commodities were permitted to become effective on December 20, 1937, It is
expected that all these increases will produce about $350,000 additional annual
revenue for the Boston and Maine.

In November, 1937, your company joined with other railroads of the country
in an application to the Interstate Commerce Commission for g comprehensive
increase of 159 in freight rates, with exceptions as to coal, coke, fruits and vege-
tables, sugar and lumber, on which commodities specified maximums would apply.
This application is designated Ex Parte 123. With allowance for the exeeptions
mentioned, it is believed that the increase requested, if granted in full, would
produce slightly more than 129, additional revenue for railroads in the Eastern
region. For the Boston and Maine, based on the 1937 volume, this would mean
about $3,860,000 additional revenue. It is expected that the Commission’s
decision on Ex Parte 123 will have been announced prior to the publication of
this annual report.

WATERBORNE TRAFFIC

There was again a satisfactory inerease in tonnage handled at our Boston
docks during the year.

The movement of export grain through our elevators ceased enfirely, but
we handled 5,335,192 bushels of grain imported for domestie consumption. This
was an abnormal movement, probably nor-recurring, which was occasioned by
crop shortage in this country.

INCREASED WAGE SCALES

Early in 1937 nation-wide demands for increased wages on the part of the
two large groups of railroad employees, the train service or transportation group,
and the non-train service group, comprising clerks, freight handlers, shopmen,
ete., ete., created a grave situation.

Negotiations by a committee representing the raiiroad managements, and
committees representing the employees, were carried on nationally over a period
of several months, finally resulting in agreements by which the non-train service
group was awarded an increase of 5 cents per hour, effective August 1, 1937, and
the train service group was awarded an increase of 44 cents per day (5.5 cents per
hour for an 8-hour day) effective October 1, 1937.

These increases represented for the Boston and Maine additional labor costs
amounting to $584,000.00 for the balance of the year after they became efective.

Out of every dollar of 1937 operating revenues 44.4¢ was paid out in wages.
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TAXES

The Railroad Retirement Act of 1937 and the Carriers Taxing Act of 1937
were enacted by Congress and became law in June.

Briefly, this legislation gives to railroad employees (men and women) at-
taining age 65 a right of retirement with pension based on years of service and
earnings up to $300 per month; earnings beyond $300 per month are not taken
into account. Employees attaining age 60, and having not less than 30 years of
railroad service, may retire with pension reduced by 1-15th for each year by which
the employee lacks 65 years of age. Employees totally and permanently dis-
abled, having not less than 30 years of service, may retire ai any age without
reduction because of age. :

To provide the Pension Fund, taxes are assessed equally against employer

. and employee at the rate of 23{% each on the first $300 of employee earnings.

After the first three years the rate is increased by 14 of 19 in subsequent 3-year
periods, until January 1, 1949, when it reaches the maximum of 334 % each.

Up to December 31, 1937, the Railroad Retirement Board, created to ad-
minister the Aet, had granted annuities to 951 Boston and Maine employees,
and in addition had taken over, under the provisions of the Act, 570 employees
who had previously been receiving pension allowances from the Railroad. As
against the Boston and Maine’s pension costs of $296,980.13 in 1936, ifs taxes at
the rate of 23{% In 1937 on account of the Retirement Act were $612,783.00.

. Referenee has been made in previous reports to the Social SBecurity Act and
taxation therefor. That Act is applicable to railroads in so far as it relates to
Unemployment Compensation. The tax against the carriers was fixed at 1%
-flective January 1, 1936, increased to 2% effective January 1, 1937, and further

nereased to 39, effective January 1, 1938, based on total payroll in each year.

In 1937 the tax levied against the Boston and Maine Railroad for this pur-
pose wag $456,000.18.

Tax requirements because of the Retirement Act and the unemployment
insurance provisions of the Social Security Act levied in 1937 increased the Rail-
road’s tax bill more than $1,065,000.

The record for the last five fiscal years shows that in 1933 tax accruals were
7.97 times net ineome; in 1934, 8.28 times net income; in 1935, 11.73 times net
income; in 1936, there was a deficit in net income due to expenditures because of
flood damage and taxes increased $310,672, or 37.5%; in 1937, tax accruals were
17.31 times net income. :

Again, in 1922 taxes took 3.22% of gross revenues; in 1927, 4.59%; in 1932,
6.35%; and in 1937, 7.4%.

FEDERAL VALUATION

By an order of the Interstate Commerce Commission dated July 12, 1930,
received February 13, 1931, the final value for rate-making purposes of the Boston
and Maine System (excluding the St. Johnsbury & Lake Champlain Railroad and
the Montpelier & Wells River Railroad) is fixed at $230,897,118 as of June 30,
1914. This value brought up to date by adding the net Additions and Better-
ments since June 30, 1914, makes the value December 31, 1937, $302,947,609.
This does not include value of non-carrier property.

OPERATING RESULTS

Notwithstanding a decline in traffic volume, commeneing in August and
growing progressively more severe in each succeeding month of the year, our
operating records show that four new all-time high records have been established.

Average gross train load attained & new high record at 1,940 tons, 28 tons
above the previous high record set in 1936. These heavier trains were moved
at an average speed of 13.8 miles per train hour, or an increase of 4.5%, as com-
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pared with the previous year. The two factors of heavier load and greater speed
brought about a new peak of 26.675 Gross Ton Miles per Train Hour, exceeding
the previous high record of 25,259 Gross Ton Miles per Train Hour made in 1934,
During the year we placed in service 10 new heavy locomotives, 5 Mountain
type and 5 Pacifics. Average miles per locomotive day in 1937 (exeluding bad
order, stored and surplus locomotives) were 94.6 in freight service and 116.9 in
passenger service.
In the consideration of operating results for the current year comparison
with operations of previous years, as shown in the 15-year statement appearing

earlier in this report, are illuminating, It will be noted that the operating ratio -

from 1922 to 1937 declined from 84.03% to 74.65%. This drop, however, does
not accurately measure the increase in efficiency, ag cost ratios are affected by
changes in selling price and in wage rates. For example, on the bagis of 1037
traffic, assuming that the freight and passenger rates and wages of 1922 were
effective in the current year, our operating ratio would have been 53.92%, and
our Net Operating Revenue to correspond would have been increased to more
than $26,000,000.

It would seem fair, therefore, to measure the gain in efficiency due fo im-
proved plant and improved methods of operation over this 15-year period in the
sum of $15,193,000. Even this does not fully measure the gain in efficiency,
however, as the total volume of business has likewise declined, and in a mass
production industry unit cost is increased when volume declines.

This improvement in operating efficiency likewise can be measured by a
comparison of the statistics unaffected by wage costs or rates; for example, the
Gross Ton Miles per Train Hour have increased 140.3%,; the Gross Train Load
has increased 78.89%,; the Gross Ton Miles per Pound of Coal Consumed have
increased 70.29, and the Net Ton Miles per Car Day have increased 72.69.
Improvements comparable to these just enumerated have been made in Mainte-
nance of Way and Shop Operation.

_ In the last fifteen years great changes have taken place in local traffic re-
quirements in the territory served by the Boston and Maine Railroad, due to the

increasing importance of the motor vehicle in short-haul transportation. Your .

company has heen obliged to adjust itself to these changes. Whenever it is
definitely determined that rail service is no longer required in any community,
authority is immediately sought for the discontinuance of such service. During
1937, under Interstate Commerce Commission authority, we abandoned 30 miles
of line, making a total of 270 miles of line abandoned in the last 15 years; and
we have discontinued with proper authorization loeal passenger service on
over 400 additional miles of line. These changes have resulted in substantial
economies.

The regulation of passenger-carrying buses under the Federal Motor Carrier
Act of 1935 has become fairly well established. The regulation of freight-carrying
motor trucks, on the other hand, because of the large number of operators, the
complication of rates and the various types of service involved, is still in the
development stage. Truck rates, though published, have not as yet been worked
out on a generally compensatory basis and relatively few certificates have been
issued. The language of the Act causes great uncertainty as to the status of
trucking in conneetion with railroad operations, but it has become increasingly
clear that it will be difficult for railroads to expand their highway operations.
Your eompany, through its subsidiary Boston and Maine Transportation Com-
pany, had established such operations in its territory well in advanee of the
passage of the Act.

11
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ADDITIONS AND BETTERMENTS

Track changes were completed at various points to provide betier service,
to facilitate operation and to give more economical performance.

Through the use of Federal Works appropriations, grade crossings were
eliminated at

Newbury, Mass.
Worcester, Mass.
Lunenburg, Mass.
Ayer, Mass.
Ashburnham, Mass.

East Kingston, N, H.
Manchester, N, H,
Haverhili, N, H.

Other crossings were eliminated by closing the highways at

Plaistow, N, H.
Roby, N. H.

Gardner, Mass.
Canterbury, N. H.
Littleton, N. H.

Additional riprap has been placed at many points to protect river banks
from erosion by flood waters. Retaining walls have been constructed at other
locations to guard against slides through saturation. Track drainage has been
improved.

6,200 tons of new 112-pound rail were laid on the New Hampshire, Fitch-
burg and Terminal Divisions.

Stone ballagt was placed through the yard at Dover, N. H. and on the
Terminal Division from Everett Jet. to Revere, Mass. Gravel ballasting was
completed from Claremont Jet., N. H. to Windsor, Vt. and at various locations
from Johnsonville to Mechanicville, N. Y.— all on the Fitchburg Division.

Bridges at Brattleboro, Vt. and at Scotia, N. Y. were replaced with new
structures in connection with highway changes and a new bridge was constructed
at Linden, Mass, by the use of Federal funds.

16 bridges and 9 culverts were rebuilt as maintenance work,

Automatic highway crossing signals were installed at 6 locations as U. 8.
Works projects. In addition, the Railroad provided standard flashing sig-
nals at 11 crossings, mechanical gates at 1 crossing, traffic signals to supplement
gates at 1 crossing, and improvements to existing protection at 11 additional
crogsings. ,

Railroad signal aspects were changed between Hoosick Jet. and Eagle
Bridge, N. Y. to provide increased braking distances. Electrie approach signal
lighting was installed between East Fitchburg and Fitchburg, Mass. and is
under way from there to Greenfield, Mass.

Filling of the water area in the Boston Terminal was continued.

Better automobile unloading and freight handling facilities and freight
driveways were provided at various points. Considerable improvements were
made to Boston piers and freight sheds to better accommeodate traffic handled
to and from ships. .

A new passenger station was completed at White River Jet., Vt., and opened
to the public on November 14,

Your Directors record, with deep regret, the death on October 7, 1937, of
Thomas Nelson Perkins, who was elected to the Board on April 9, 1924. As
Director, as member of the Executive Committee, as Chairman of the Executive
Committee, as Acting President and as Chairman of the Board, he was closely
associated with the administration of your Railroad for 13 years, and for the 5
years preceding April 25, 1033, when he resigned as Chairman of the Board,
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though retaining his membership as a Director and member of the Executive
Committee, he was the dominating influence in your company’s policies.

Mr. Perkins had a natural gift for leadérship, but he had the more precious
gift of winning men’s love. His reputation was that of 2 man wise in counsel,
a seeker of the truth, and a fearless facer of facts. If he pointed a way which
seemed hard to travel, it was made easier by the play of his kindly humor. Of
Puritan stock, and endowed with the Puritan tradition of duty, if he eould not be
what he would have called soft with himself, he was equally unable to restrain
an instinet for gentleness and generosity in his friendships.

The devotion of Mr. Perkins to your corporation but reflected his deep inter-
est in the welfare of northern New England. It was his ambition that the Boston
and Maine Railroad should provide adequate and efficient transportation facili-
ties to the many communities, large and small, which are dependent on its service.
His loss to the Railroad and to the many heneficiaries of his wisdom and kindli-
ness cannot be measured.

In again recording their appreciation of the loyalty and efficiency of the
organization as a whole, your Directors desire especially to commend those
officers and employees who, by their successful application of better and more
economical methods of operation and administration, have aided so greatly in
attaining results whose value will be more apparent in & year of satisfactory
business volume, '

By order of the Board of Directors,

P W - N

March 1, 1938. President.

13




CONDENSED GENERAL BALANCE SHEET—-Assets

Roap anp EquipMENT

Tnvestment in Road.........cooieniininnc e
Investment in Bquipment .........ccocoooiircmireniceeeenees

Improvements on Leased Railway Propertyt ..o
Sinking Funds...
Deposits in Lieu of Mortga.ged Pmper(:y Sold .,
Miseellaneous Physical Property..........ccoceeeernnne
Investments in Affiliated COmpames

Other Investments ........... v

Total InvestMents ............ccocoevveeeeeeeeeeeeeie i)

CURRENT ASSETS

Cash ...
Cash in Transit — Agents ‘Remittances ..
Time Drafts and Deposits ..., e
Special Deposits .....................
Loans and Bills Recejvable... .
Traffic and Car Service Balances Receivable ...
Net Balance Receivable from Agents and Conductors
Miscellaneous Accounts Receivable
Material and Supplies ..
Interest and Dividends Receivabie .

Rents Receivable .............coceevviinnnen.

Other CUrrent ASSEs..........oov.oseeoooo oo

Total Current Assels..,

DEFERRED ASSETS

Working Fund Advances .......
Insurance and Other Funds
Other Deferred Assets.........

Tolal Deferred Assefs ... ..cccoveeiiviiniiiiiiece e

TinapiusTED DEBITS

Insurance Premiums Paid in Advanee ...,

Discount on Funded Debt ...................
Other Unadjusted Debits ...
Securities Issued or Assumed — Unpledged
Securities Issued or Assumed — Pledged ...

Total Unadjusted Debifs.........coovcniivivivmermncrninnn.
Grand Total .......coouvvvimnrnirieccnnsrne e

Dec. 31, 1937

Dec. 31, 1936

$185,075,839 38
56,896,383 77

$185,868,571 02
54,212,220 72

241,972,223 15
F 16,242,929 58

635,498 58
2,565,163 85
5,063,982 34

|1 2,887,450 72

$240,080,791 74

17,340,439 02
5,068,499 53

54,923 93
3,807,588 70
4,848,616 22
2,431,208 57

$269,367,245 22

$273,632,067 71

81,453,399 46
243,511 99
53,000 00
320,315 87
892 64
625,329 40
490,073 70
1,483,128 31
3,975,607 65
91,937 50
140,690 00
4,308 09

$4,721 811 25
387,006 73
58,000 00
31,066 73
431 21
502,100 04
776,161 26
1,618,361 93
4,191,939 88
79,077 08
140,690 00
4,575 52

$8,882,194 61

$12,511,311 63

$9,452 63
530,736 53
863,588 56

$10,887 06
35,000 00
1,367,112 15

$1,408,777 72

$1,412,999 21

$60,622 83
2,960,126 60
2,025.961 32
5,311,000 00

27,000,000 00

$22,780 96
3,049,137 44
3, 217 ,742 89

856,500 00

28,000,000 00

$37,357,713 75

$35,146,161 99

$317,010,934 30

$322,702,539 84

$Does not include improvements on property of affiliated companies nor on leased roads when leases provide

for current settlement.

BOSTON & MAINE R 20AD
HJSTORICAL SOG4

- ARCHIVES
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Dec. 31, 1936

185,868,571 02
54,212,220 72

240,080,791 74

17,340,439 02
5,068,499 53

54,923 93
2,807,588 70
4,848,616 22
2,431,208 57

273,632,087 71

$4,721,811 25
387,096 73
58,000 00
31,066 73
431 21
502,100 04
776,161 26
1,618,361 93
4,191,930 88
79,077 08
140,690 00
4,575 52

812,511,311 63

_$10,887 08
775,000 00
7112 15

$1,412,999 21

$22,780 96
3,049,137 44
3.217.742 89

856,500 00

28,000,000 00

$35,146,161 %9
$392,702,539 84

when jeases provide

CONDENSED GENERAL BALANCE SHEET — Liabilities

Carrean Brock -
Common Stock —— 395,051 Shares ..o
Preferred Stock — 31,498 Shares ...
Tirst Preferred Stock — 388,179 Shares
Prior Preference Stock (Includes Negotiable Receipts) ......

Tolal Capital S0k oo
Stock Liability for Conversion..
Premiums on Capital Stock

Dec. 31, 1937

Dec. 31, 1936

$39,505,100 00
3,149,800 00
38,817,900 00
23,138,500 00

$39,505,100 00

3,149,800 00

38,817,900 00
23,138,500 00

$104,611,300 00

$104,611,300 00
3,000 00

Tolal Capital Stock and Premiums

Grants in aid of Constraetion .............cocooovvovevoooeo

Lowa TerM DEBT
TFPunded Debt Unmatured .
Miscellaneous Obligations.......

3,000 00 X
4,227,040 14 4,227,040 14
$108,841,340 14 | $108,841,340 14
$17,252 22 $17,252 22

$148,102,500 00
3,202,068 42

$152,720,500 00
316,593 30

Total Long Term Debt ...

CURRENT L1ABILITIES

Loans and Bills Payable ..o
Traffic and Car Service Balances Payvable ...

Audited Accounts and Wages Payable
Miscellaneous Aecounts Payable ...
Interest Matured Unpaid ...
Dividends Matured Unpaid .....
Funded Debt Matured Unpaid ...,
Unmatured Interesi Acerued ...
Unmatured Rents Accrued .......
Other Current Liabilities ...

] $151,394,558 42

$153,037,003 30

$13,060,437 00
1,790,006 47
2.218,501 31

439,408 05
394,537 00
13,734 06
2,300 00
1,342,109 26
178,727 30
340 22

$13,120,874 63
"2,484,019 06
1,838,848 70
1,622,187 43
*'318,300 75

13,734 06

800 00
1,440,443 61
182,354 17
368 73

Total Current Liabilities ..............ooocovveoo

$19,449,100 67

$21,030,731 14

DEFERRED LIABILITIES
Due to Leased Roads at Expiration of Leases
Other Deferred Liabilities......... 5

$200,988 70
125,152 72

$200,988 70
131,404 88

$335,141 42

$341,393 58

UxapsustEn CREDITS
Tax Liability......oo.oovooeeeeeeecee
Insurance and Casualty Reserves
Aecrued Depreciation -— Road ........
Accrued Depreciation — Equipment

Acerued Depreciation — Miscellaneous Phys
Other Unadjusted Credits

$781,437 52
822,498 86
192,383 65

22,703,671 41
634,345 83
593,677 88

8585,721 21
1,324,718 30
187,304 69
23,621,683 77
638,859 16
450,518 50

Total Unadjusted Credils ...

Corporate SURPLUS
Additions to Property through Income since June 30, 1907,
Funded Debt Retired through Income and Surplus ...........
Sinking Fund Reserves ..o -
Miscellaneous Fund Reserves ..o oo

Total Appropriated Surpltes oo
Profit and Loss —— Balance P

Total Corporate Surplus
Grand Total .

$25,798,015 15

$26,800,395 63

$2,419,305 65
3,848,000 00

745,980 05

$2,389,538 12
1,929,000 00
5,132,594 26

$7,013,285 70
4,932,240 58

$9,451,132 38
3,174,201 45

$11,245,526 28

$12,625,333 83

| $317,010,934 30

$322,702,539 84

BONDS GUARANTEED

The 8t. Johnsbury and Lake Champlain R.R. Co. First Mortgage 5% Bonds

due March 1, 1944

Concord & Claremont, N. H., R.R. TFirst Mortgage 5% Bonds, due Jz;t'mnry

1, 1944

The P’eterborough and Hillshorough R.R. First Mortgage
July 1, 1941, owned by Boston and Maine Railroad .........

15

4% % Bonds due

$1,328,000 00
500,000 00
100,000 00

$1,928,000 00
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INCOME ACCOUNT

B
¢
i
2

Per

Year Ended Increase or
Dee. 31, 1937 Decrease cent,
TRANSPORTATION REVENUR, -
FLOIZBE ©.ccooviivvveemmmnerseesooeeeeseoeeeceses e ennssneen.| $32,238,671 52 | D 81,084,202 92 | 3.11
Paggenper ............. A 7,501,687 41 537,767 07 1 7.72
Excess Baggage 9,437 87 | D 154 60 | 1.61
Mail oo s s 1,461,305 18 110,693 10 | 8.20
FDAPTEEE vttt rage e 816,031 72 | D 58,865 &7 6.19
Other Passenger Train ...........cccooooeevveceeecrervernec e 312,287 18 6,080 60 | 1.99
) | SO 1,224,675 79 | D 16,974 78 | 1.87
Switching ......cooeevviveccein, 587,070 40 | D 13,738 15 2.29
Water Transfers ~ FTEight ..o 6,759 31 1,419 52 | 26.58
Total Transportation Revenue ........ccvvernenn| $44,157,8206 38 | D 8462,975 67 | 1.0
INCIDENTAL REVENUE,
Dining and Buffet ... $73,456 01 $12,671 03 | 20.85
Hotel and Restaurant . 13,766 19 | D 1,692 91 | 10.87
Station and Train Prwﬂeges 175,584 14 6,294 84 | 3.72
Parcel Room... . 17,799 59 1,971 48 | 12.46
Stora.ge——-Frelght 118,775 61 47,352 18 | 71.29
Stora.ge-—Ba.gga.ve .. 2,624 08 235 10 | 9.84
Demurrage ............c.oooe..... 172,577 67 40,257 76 } 30.42
Telegraph and Telephone. 16,770 34 1,180 61 | 7.64
Grain Elevator ... 78,716 23 12,205 94 | 18.35
Power .. 52,523 35 176 82 .34
Rents of Bmldmgs and Other Property 629,441 47 74,038 98 j 13.51
MiscelANEoUS ..ottt 679,059 71 72,480 54 | 11.95
Total Incidental Bevente .............oweeeocerssssrenens $2,026,004 39 $268,100 37 | 15.26
Joint Facility — Cr. oovveerceercrvrrrsserrcsnscrnarooneee|  $189,826 49 $49,462 22 | 35,24
Joint Faeility — Dr. oo i erssannse oo 1,054 25 142 76 | 15.66
Total Joint Facility Operating Revenue............... $188,772 24 $40,319 46 | 85.37
Total Operating Revenues ............occovovoveeennnn| $46,372,603 01 | D §146,065 84 | 0.81
OrERATING EXPENSES,
Maintenanee of Wa.y and Structures weerrveenneneeeenns| - 36,188,112 00 | D $721,947 86 | 10.46
Maintenance of Equlpment ............... 7,238,607 56 | D 170,978 69 | 2.48
Traffic " 803,088 29 | D 16,649 78 2.02
Transportatlon ket s eaaei s 18,267,770 53 | D 352,206 40| 1.589
Miscellaneous Operatlons et tenenennatas 793 48 74,377 03 | 57.03
General .........cooooovieeieiee e 1022491 64 | D 185,127 58| 8.78
Trangportation for Investment — Cr. ......ccoovvvveineeene 10,759 38 7,990 55 |288.59
Total Operating EXpenses ......cvorevivrisreseenssrnns $34,614,104 12 | D #{,389,608 67 | 5.86
Operating Balfo .......cocoeeeveveeeereereireeeenenmes (74.65%} D (2 76 %)
Net Operating Revenute.........ooovvveeeseoviresmesenen| 311,758,588 89 | $1,244,042 73 | 11.83
TAX ACORUALB .o ossnensssssvimmenenenn | 32,834,120 57 | D 8481,974 64 | 14.45
Operating Income (carried forward) ....cvvvenns $3,904,468 32 $1,726,017 37 | 24.04

D Indicates decrense.
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INCOME ACCOUNT

— Concluded

Year Ended Increase or Per
Dee. 31, 1937 Decrease cent,
Operaling Income (brought forward) ........................ 8,004,468 32 | $1,726,017 37 | 24,04
Rent from Locomotives .. v $21,281 33 | D $12,404 68 | 36.82
Rent from Passenger Train Cars .. 316,964 24 6,377 74 | 2.06
Rent from Work Equipment ...... 39,632 41 | D 9,396 11 | 19.20
Joint Faecility Rent Income ... 353,462 92 7,880 80| 2.28
Tolal Rt TRCOME oo $731,240 90 | D 87,683 25 | 1.02
Hire of Freight Cars — Debit Ba]a.nce ........................ $2,147,550 26 | D 813,437 41 | O. 62
Rent for Locomotives ... 9,130 5 . 717 48 | 8.53
Rent for Passenger Train Cars .. 431,620 89 | D 123 58 | 0.08
Rent for Floating Equipment .. 3,711 30 | 996 63 | 36.71
Rent for Work Equipment 8,355 58 | D 6,302 63 | 43.00
Joint Facility Rents .............. 486,471 04 40,950 60 | 9.19
Total Rents Payable ........ccoccoovvicevininiiiiinnns $3,086,339 64 $22801 14| 0.74
Net Rents Payable ...ovvoeovnierecnceseenneneeeneen| $2,356,598 74 $30,334 39 | 1.30
Net Railway Operating Income...........ccooeveoveenens $6,548,860 58 | 31,695,682 98 | 34.94
OtHER INCOMB
Income from Lease of Road ...ccocoovrveee e $318,607 85 $1,101 81! 0.35
Miscellaneous Rent Income ...........cocoviviieeeeciiiinne 315,269 67 ; D 2984 13| 0.94
Miscellaneous Nonoperating Physical Property ... 74,779 84 1,732 28 [ 2.37
Dividend INCOME ..ooocovviiiieerevrrerre e 84,163 95 23,865 456 § 39.58
Income from Funded Seeurities ..........ooooeeiiiiiennns 121,032 31 3,950 58 | 3.37
Income from Unfunded Seeurities and Accounts ... 225,070 61 66,487 03 | 41.93
Income from Sinking and Other Reserve Funds ...... 27,193 75 | D 18,028 25 | 41.04
Miscellaneous INeEoMe .......ccocoeiivevreriieeees e 34,087 09 { D 8,963 24 | 10.39
Total Other TREOME....ceciviiirirc st $1,200,205 07 §$71,273 53 | 6.31
TGlL TREOME ..o eenenenenen| $7,749,074 65 | $1,766,956 51| 29.54
MISCELLANEOUS DEDUCTIONS FROM IN(‘()ME,
Miscellaneous Rents .. ettt e rn e reae $7,156 99 | D 81,826 95 | 80.34
Miscellaneous Tax Accruals... . 28,886 44 | D 17,289 86 | 37.44
Separately Operated Propertles—Lnss . 17,495 353 * 1,398 87 | 8.69
Miscellaneous Income Charges .........o.c..ccooeevvieeeceens 12,067 94 | D 176 07 | 1.44
- Total Miscellaneous Deductions ......c.ocevvvevivverns $65,606 90 | D 817,894 01 | 21.43
Income Available for Fized Charges ..............| 87,683,487 75 | $1,784,850 52 | 30.26
Fixep CHARGES,
Rent for Leased Roads ..o $1,243,247 15 $714 86 | 0.08
Interest on Funded Debt* ... 5,555, 277 09 | D 76,540 71| 1.84
Interest on Unfunded Debt ..........ccocoevevvricvmnncccienes 565 103 07 484 20 [ 0.09
Amortization of Discount on Funded Debt .............. 117/ "610 58 2,788 42§ 2.43
Total Ficed CRATGES woooovoereeoeeeeeroeeeesessrseino $7,481,246 80 | D $71,658 28| 0.95
NEl THEOME ..o $202,220 86 | $1,856,408 75 | —
Income Applied to Sinking and Other Reserve Funds $30,400 59 | D $205,239 16 | 87.10
Tatal Appropriakions of Net I'ncome ..o $30,409 59 | D $205,239 16| &7.10
Balance Transferved to Profit and Loss ... Cg171,8i1 27 | $2,061,642 91 | —

*Interest amounting to $4,353.34 for 1937 and 3190 666.25 for 1936 accrued on bonds of Boston and Maine Rail-

road held in Sinking Fund is ineluded in account * ‘Income Applied to Sinking Funds.”

D Tndicates decrense
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OPERATING EXPENSES

Year Ended Increase or
Dee. 31, 1937 Decrer.se
MAINTENANCE OF WAY AND STRUCTURES

Superintendence ................. $422,516 83 | D 84,664 81
Roadway Maintenance . 455,736 14 | D 626,21} 61
Tunnels and Subways ................. 15,722 85 | D 3,389 59
Brldges, Trestles and Culverts... 192,363 50 | D 427,351 61
.............................................. 630,515 17 183,376 71
Ra.lls ............................... 280,223 01 82,965 75
Other Track Material 352,557 22 120,900 94
Ballast ..o, . 86 857 67 41,337 38
Track Laying and Surfacing ...... i, 614 854 57 180,156 89
Fences, Snowsheds and Signs ... 35, 1350 71 1,664 45
Station and Office Buildings...........ccoocovvveecennn.ne 359,799 84 92,689 43

Station and Office Buildings — Depreciation ... 4,488 96 —_—
Roadway Buildings ....cocccoeoee vee e, 20,249 88 | D 8,664 95
Water Stations ........ 41,283 35 | D 10,487 80
Tuetl Stations... , 26,142 85 2,859 15
Shops and Engmehouses . 108,314 11§ D 81,108 20
Grain Elevators ............... 18,845 89 9,719 50
Storage Warehouses . 1,647 28 841 32
Wharves and Docks....... 63,933 20 32,384 24
Coal and Ore Wharves ................ 28,390 49 | D 4,864 88
Telegraph and Telephone Lines. 32,643 17| D 8,817 90
Signals and Interlockers ......... 586,175 57 | D 8,569 12
Power Plants....................... 1,182 92 | D 2,522 69
Power Transmission Systems 31,854 431 D 11,641 41
Miscellaneous Structures .... 560 91| D 23 53
Roadway Machines .......... 77,112 27 24,136 55
Small Tools and Supplies .... 122,548 14 6,812 28
Removing Snow, Ice and Sand ... 122,400 45 | D 884,484 64
Public Improvements — Maintenance .. 159,172 62 39,352 19
Injuries to Persons .........cceivvviesivinnnn. 48,657 08 5,629 15
INSULANCE ..ot sttt tenes s et 22,371 43 | D 24,8 04
Stationery and Printing ..o 6,577 37 | D Y04 67
Other Expenges.... . 7907 | D 496 53
Maintaiming Joint Traeks, Yards and Other Facilities — Dr. 184,698 59 | D 37,860 33
Maintaining Joint Tracks, Yards and Other Facilities — O 57,267 14 | D 88,516 68
Right of Way Expenses ................ v 552 60 423 86
Total Maintenance of Way ond Structures ..........; $6,188,112 00 | D §721,947 85

MAINTENANCE OF EQUIPMENT

Superintendence ... e $322,310 04 $4,258 37
Shop Machinery . . 165,045 25 | D 30,102 01
Power Plant Machipery .......... 27,062 72 | D 9,313 63
Steam Locomotives — Repairs .. 2,744,378 82 | D 291,282 42
Other Locomotives — Repairs 71,589 98 6,031 84
Freight-Train Cars — Repairs ..... 1,057,944 06 194,332 96
Passenger-Train Cars — Repairs . 885,006 25 | D 27,866 14
Work Equipment — Repairs ................ 182,736 34 { D 1,625 92
Miscellaneous Equipment — Rep:urs . 10251 03 | D 289 87
Equipment — Retirements ................. 40,272 30 2,158 32
Equipment — Depreciation ... 1,606,294 02 | D 19,880 99
Injuries to Persons ............ 34,831 74| D 7,692 64
Insurance ........ccecccvene, 12,044 31 | D 14,612 87
Stationery and Printing 6,177 28 603 99
Other Expenses.... 2471 79 1,260 60
Maintaining Joint Eqmpment at Terminals — Dr. .. 73,722 56 13,843 19
Maintaining Joint Equipment at Terminals — Cr. .............. 3,629 93 117 37

Tolal Maintenance f Equipment ....o.ovoeeeeenerennn

$7,238,607 56

D $179,973 89

D Indicaten decrense,
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Superintendence |
Outside Agencies ..
Advertising ..

Traffic Associations
Industrial and Imu
Ingurance ...
Stationery and Priu

"Other Expenses ...

Tolal Trafli

Superintendence
Dispatching Trair.
Station Employee
Weighing, Inspect-
Coal and Ore Wh
Station Supplies =
Yardmasters and
Yard Conductors .
Yard Switch and
Yard Enginemen
Yard Motormen
Yard Switching 1
Water for Yard L
Lubricants for Y:
Other Supplies fo
Enginehouse Exp-
Yard Supplies am
Operating Joint ).
Operating Joint Y
Train Enginemen
Train Motormen
Frain Fuel ...
Train Power Purt
Water for Train 1
Lubricants for T
Other Supplies f:
Enginehouse Ex)
Trainmen ........
Frain Supplies a
Signal and Inter
Crossing Protec:
Drawbridge 0]’)(
Telegraph and "
Operating Float
Stationery and
Other Expenses
Operating Join:
Operating Joint
Insurance .......
Clearing Wreck
Damage to Pro
Damage to Liv
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D Indicates d



12,680 43
3,664 95
10,487 80
2,050 15
31,106 20
9,719 50

841 32
32,384 24
4,864 83
9,217 90
3,569 12
2,822 69

721,947 35

$4,258 37
30,102 01
9,313 68
291,222 48
6,031 84
194,332 96
27,355 1}
1,695 92
789 87
2,158 32
19,880 99
7,592 64
14,612 87
603 99
1,260 60
13,843 19
117 37

179,973 59

.

OPERATING EXPENSES — Continued

Year Ended Increase or
- Dec. 31, 1937 Decrease
TRAFFIC -

Superintendenee ... e $307,861 34 | D £13,639 50
Outside Agencies .. 272,881 15 10,374 31
ADVEIBISIIE ..o v etetcaer ettt st e b b easens 134,489 20 | D 15,705 L8
Traflic ASSoCiations ........cooeeecevee e 28,331 43 4,668 89
Industrial and hnmlgra.tlon Burcaus . 13,258 42 548 (8
Insurance ....... 240 19| D 94 32
Stationery and Prmtmg ..... - 45980 26 | D 2741 41
Other EXpenses ..o sesenessnssecsne 46 30 39 40

Tolal Traffic....... s e assrsrreesas $303,088 20 | D 816,549 78

TRANSPORTATION

SuperEendenee ...t eae s $492,079 93 $6,854 39
Dispatehing Traing . ... 183,064 93 | D 3,092 30
Station Employees ... 3,083,996 78 155,837 86
Weighing, Inspection and Demurrage Bureaus...................... 13,284 63 888 23
Coal and Ore WHarves ..o e scvrs s senesesns 98,413 65 12,797 58
Station Supplies and ExXpenses ... i onesneecnens 287,300 80 | D 1,396 80
Yardmasters and Yard Clerks ..o 440,817 73 5,566 73
Yard Conductors and Brakemen ..........cccoeconivienin 055,557 27 32,099 19
Yard Switch and Signal Tenders .. 164,863 90 1,974 17
Yard Enginemen .........cccooerveeeennn. 526,010 02 | D 46,163 33
Yard Motormen ......... 59,266 90 58,984 80
Yard Switching Fuel ................, 443340 17 | D 8,334 38
Water for Yard Locomotives ... 16,645 97 | D 81 01
Lubricants for Yard Locomotives .........cooeveiiiicecivennne, . 13,639 91 328 57
Other Supplies for Yard Loeomotives ............cccoovvvceevernenn 7, 967 80 | D 141 00
Enginchouse Expenses — Yard .............. 108 986 30 | D 875 12
Yard Supplies and Expenses .. 51 069 87 1,175 51
Ovperating Joint Yards and Torminals — Dr. oooroosooeres 988,714 72 50,424 13
Opersting Joint Yards and Termma]s — Cr. . 181,050 40 1,462 68
Train Enginemen ........ 1,791,658 44 | D 29,846 05
Train Motormen - 96,642 75 7,681 15
Train Fuel ... 2,731,595 69 | D 16‘5 250 18
Train Power Purchased............ 107,537 71 | D 349 78
Water for Traint LOCOIOLIVES .................oooooreemsrsoomosroerr 127,185 02 1 D 8,931 &7
Lubricants for Train Locomotives ....... 75,009 12 401 37
Other Supplies for Train Locomotives .........coocvveeevvceren, 42,656 99 527 24
Enginehouse Expenses — Train ................. 612,931 59 14,272 53
TFrainmen ... e 2,308,276 95 36,445 75
Train Supplies and Expenses ........ 827,994 14 7,060 21
Signal and Interloclcer Operation ..., 456,032 08 1,208 22
Crossing Protection ... ......... 699,854 48 29,129 88
Drawbridge Operation..... ................... 25,703 77 1,874 09
Telegraph and Telephone O[‘omtlon . 43,171 58 1,220 59
Operating Floating Equipment ..., 9,324 89 2,322 78
Stationery and Printing ..........occoiivoeeioeeieeoeeeeeeseee e 86,307 95+ D 6,876 24
Other BXDEDSES. ......occvviisiiits oot eeee e eeee e esere e e 12385 74 | D 468,248 39
Ovperating Joint Tracks and Facilitios — Dr. 25,340 54 | D 686 4b
Onperating Joint Tracks and Faeilities — ..o 41,266 73 1,524 19
INSUTANCE ..ovviiriiieii e eeeeeeeeeeete e ve e 8538 79| D 9,088 A7
Clearing Wreeks ...t evceee v rerrs e 31911 03 | D 5,648 19
Damage to Property .. . 17,196 11 | D 12,606 67
Damage to Live Stoek on Right-of-Way 1,737 481 D 299 60
Loss and Damage — Freight ........ . 215,222 91 . 20,261 05
Loss and Damage — Baggage . 1,339 59 | D 58 00
Injuries to Persons ... 193, 021 04 | D 36,328 06

Tetal Transporlation ...........coiiemniecessnenn| 318,267,770 53 | D $352,296 40

D Indicates decrease.

19

SR IS NOREREN 5 LR

e




LA

s, AT el

OPERATING EXPENSES — Concluded
Year Ended Increase or
Dee. 31, 1937 Decrease
MISCELLANEOUS OPERATIONS

Dining and Buffet Servu:e $101,489 35 $13,831 18
Hotel and Restaurants .. 14,879 66 3,236 67
Grain Elevators ........cooeveivecveienne - 88,157 34 63,798 02
Other Miscellaneous Operations ............cocevveeivennnciicns 166 93 | D 15 &0

Total Miscellaneous Operations .....ccovviiivvcnnien $204,793 48 $74,377 03

' GENERAL

Salgries and Expenses of General Officers .. $185413 55 | D $3,048 08
Salaries and Expenses of Clerks and Attendants ... 1,238,422 67 19,767 11
General Office Supplies and Expenses ...........ocooonniicenccnd 104,574 51 : D 341 15
Law EXpenses ... 149,282 82 | D 20,078 84
TOHUTBIGE ooeoeoeciveieess et e e ersssra s sre srspseeensseonessam e e cmsennnas 749 69 | D 346 25
PONRIONE .o ieeevicreectecsinrres crmranesinssierecie e imssans sessanseenneans 106,108 10 | D 190,872 03
Stationery and Printing 45,921 27 4,021 77
Valuation EXPEREes ......coccveererrnsnnisnscennis 27,544 32 548 13
Other BXpenSes.........ccooviiveucrireecrscrmmenereesssceienssssesseses e meeaeaer 51,228 83 12,383 42
Genera)] Joint Facili " 13,452 18 | D 7,896 15
Genera) Joint Facilities — Cr. . 206 30| D 228 10

Tolal General ... ceivvcvciinneiccrernnemeeend  $1,922,491 64 | D 8185,127 98
Trang portation for Investment — Cr. .ooccoovcinerverr v, $10,759 38 $7,990 55

Total Operating ETpenses ....coeoeeviincomeenn|  $34,614,104 12 | D 81,389,508 57

Ratio to Total Operating Revenues ......cccooovvcureceeenecne. (74.659%) D (2.75%)

D Indicates decrease.

PROFIT AND LOSS ACCOUNT, DECEMBER 31, 1937

Item Dr, Cr.
Balance, December 31, 1936 (Credit) . —_ $3,174,201 45
Credit Balance from Income Account for - year 1937 . e 171,811 27
Profit on Road and Equipment Sold ..................... e 27,164 26
Adjustment Account Expiration of Sinking Fund .. e 3,230,780 89
Miscellaneous Credita ..........occviier coevcvcneine v e e 14,011 92

Loss on Retired Road and Equipment:
Retirement of Road — Epring to W. Gonie, N. H, ........
Retirement of Road — Hudson to Fremont, N. H. ...
Other Retirements of Road and Equipment....
New Boston Railroad Capltal Stock charged off .
Miscellaneous Debits ....... .
Balanee December 31, 1937 ..

$333,749 88
677,963 60
1,013,101 24
46,396 71
115,417 78
4,232,240 58

T

$6,618,869 79

86,618,869 79

Balance to next year's aceount (Credit).....coovveviiie,

$4,232,240 58
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Engineering ....
Land for Trans
Grading. ...........
Tunnels and 5t
Bridges, Trestl:
Ties v
Rails ....ooooeeee.
Other Track M
Ballast..............
Track Laying :
Fences, Snowsl
Crossings and {
Station and Of
Roadway Buil:
Water Stations
Fuel Stations ..
Shops and Eng
Grain Elevato

Storage Ware!

Wharves and |
Coal and Ore ”
Gas Producin;

Telegraph and
Signals and In
Power Plants

Power-Transn

Roadway Marc
Roadway Sm:

Public Improv

Shop Machinc

Power-Plant

Equipment

Steam Loeom
Freight-Train
Passenger-Tr:
Work Equipn
Miscellaneous

General Expendit.

74
76
7

Stationery
Interest Dur!
Other Expen:

Credit:

Equipment
Land Sold a

Net Charge

Distribution a

Charged to
Credited to
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eact O
lecrease
313,831 18
3,236 67
63,798 02
16 50

874,377 03

$3,048 09
19,767 11
241 16
20,079 84
346 25
190,872 03
4021 77
548 13
12,383 42
7,395 16
228 10

8185,127 98

$7,990 35

51,389,508 57
) {2.75%)

1937

Cr.

$3,174,201 45
171,811 27
27,164 26

3,230,780 89
14,911 92

[T

86,618,360 79
$4,232,240 58

ADDITIONS AND BETTERMENTS

Year Ended December 31, 1937

1 EDZIREEIIIE ... ettt eees e er st oe st oo s eeee s eree e
2 Land for Transportation PUIFOSES ....o...co.ccoviveieeciesrees oo seessess e nees s
3 Grading....c....ocooioeeee

5 Tunnels and Subways ..............
6
8
9

Bridges, Trestles and Culverts .

10 Other Track Mateiial..
11 BAIASE. .. coivvoceeccrecrs sttt e e et ne e asen
12 Track Laying and Surfacing ..........ccooccoooirioeitionrecssiecese e trsene s
13 Fences, Snowsheds and SIZNS .......cc.ccoovereveiveeoieiiieonn oo reseeen
| 16 Crossings and SIEDS .......ocooooiieee oo er st
. 16 Station and Office Buildings .
17 Roadway Buildings................
18  Water Stations .........
19 Fuel Stations ................
Y 20  Shops and Enginehouses
21 Grain Elevators .......
22 Storage Warehouses .....
23 Wharves and Docks ........
24 Coal and Ore Wharves ..
25 Gas Producing Plants.........., e
26 Telegraph and Telephone Lines ...
27 Bignals and Interlockers .................
29 Power Plants...........coccoevoen....
31 Power-Transmission Systems ...
37 Roadway Machines ...............
38 Readway Small Tools ....cooovvveeeeernnnn,
39 Public Improvements—Construction .
44 Shop Machinery ............cocoovvvvverernn.n, .
45 Power-Plant Machinery ...

$4,555 01
6,595 56
64,169 95
6,323 41
16,269 29
2,488 60
26,367 77
84,688 89
49,980 39
10,230 04
417 78
39,662 46
68,327 07
1,283 67
1,015 86
1,048 34
10,848 24
788

i

2,011 87
41,544 10
2,126 22
248 79

2,929 37 .

34,247 26
663 44
6,458 30
25,639 71
3,778 15
44,515 84
101,652 02
1,322 15

$462,935 79

Equipment

51 Steam Locomotives............ e ettt $1,366,698 38
53 Freight-Train Cars ....... .. 1,709,210 18
54 Passenger-Train Cars ... 1,164,603 31
57 Work Equipment ............... 160,601 94
58  Miscellaneous Equipment ... ............ovinn., 7,712 99

General Expenditures

74 Stationery and Prinking ...
76 Interest During Construction
77 Other Expenditures — General

~¥
g
a2
g,

Credit :
Equipment Retired .....co..co.coooeoooeeereroeooeoo o $3,028,795 55
‘ Land Sold and Property Retired ......cooccomvvooooo 1,147,436 64

4,408,916 78

155 93

$4,872,008 50

4,176,231 19

Net Charge to Additions and Betterments

Distribution as follows:

Charged to Capital Account ......ooooooooovoooee
Credited to Leased Roads ...cooooeiovcoveiine oo,

$1,801,431 41
1,195,654 10

$695,777 31

$695,777 31

Italica indieate credit.
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CAPITAL STOCK AND FUNDED DEBT OUTSTANDING DECEMBER 31, 1937 —OWNED ROAD

Blednd oo
a8
Collateral,
CAPITAL STOCK Amount Dividend Cumulative Dividends Unpaid Amount in Hands | Deposited with
Outstanding Rate Since {Jan. 1, 1932-*Oct. 31, 1931 of the Public Tm%tee, or I-!e}d
in Treasury
Prior l‘regerence.N. ..... i Heosinie.. $23,13§,888.8g 7 % | t $42.00 per share...$9,633,907 50 $22,93g,';% gg $197,100 00
Prior Preference Negotiable Receipts.. 5,7 y
¥irst Preferred Clag's A........ [. - 18,860,000 00 5 o, | * 31.25 per share.... 5,892,466 00 18,833,900 00 26,100 00
w e TaT g 7648800 00 | & 95 | * 5000 ¢ ¢ ... 3,824,400 00 7,648,300 00 -
o ¢ L T 7,917,100 00 7 % * 43775 ¢ ¥ ... 3,460,756 25 7,908,700 00 8,400 00
“ “ oD 4,327,000 00 | 10 9% | * 6250 ¢ < _. .. 2,704,065 00 4,323,900 00 3,100 00
“ “ N 65,000 00 4149, * 28.125% ¢ 18,281 25 65,000 00
Preferred. . ... iieeniiiiiiaiinns 3,149,800 00 6 9% | Non-eumulative 3,140,800 00
COMIMON . .t v eavnerscrrannnennes 39,505,100 00 39,472,800 00 32,300 00
$104,611,300 00 $104,344,300 00 $267,000 00
FUNDED DEBT Amount Date of Rate
Qutstanding Maturity
General Mortage Series Q.. ................ ... $320,000 00 | Feh. 2, 1940 5 % $245,000 00 $84,000 00
H o S 2,787,000 00 | May 1, 1940 5 % 2,636,000 00 148,000 00
& “ L 500,000 00 | Sept. 1, 1940 5 % 500,000 00
“ “ e P 6,641,000 00 | Sept. 1, 1941 5 % 5,873,000 00 768,000 00
H “ S O 500,000 00 | Nov. 1, 1941 5 % 500,000 00
i “ S P 1,968,000 00 | Mar, 1, 1042 5 9 1,897,000 00 71,000 00
“ w S . 1,670,000 00 | Apr. 1, 1942 5 % 1,649,000 00 21,000 Q0
“* “ L. (A 184,000 00 | July 1, 1942 5 % 182,000 00 2,000 00
& e 2,500,000 00 | Aug. 1, 1942 4 % 2,156,000 00 344,000 00
“ 1< 1) AP 958,000 00 { Jan. 1, 1943 5 9% 958,000 00
“ iy LT/ 1,541,000 00 | May 1, 1943 5 9% 1,538,000 00 3,000 00
“ “  Connectieut River.............. 1,000,000 00 | Sept. 1, 1943 4 9 961,000 00 39,000 00
“ L 6,000,000 00 | Jan. 1, 1944 4149, 5,560,000 00 440,000 00
“ “ Berfes AA L.l 7,053,000 00 | Apr. 1, 1944 5 o, 6,097,000 00 956,000 00
« “ “ BB, 170,000 00 | Agr. 1, 1944 5 9 170,600 00
¢ “ L 5 612,000 00 | Jan. 1, 1945 5 % 612,000 00
o “ LR 5 ) 5 FR 2,108,500 00 | June 1, 1945 5 % 1,883,500 00 225,000 00
“ “ L 507,000 00 | Jan. 1, 1946 5 % 447,000 00 60,000 00
« o ¢ FE . e 804,000 00 | Jan. 1, 1047 5 9 801,000 00 3,000 00
e i LU T S 375,000 00 Apr. 1, 1647 5 % 375,000 00
B o ¢ NN . 5,000,000 00 | July 1, 1949 3 % 5,000,000 00
“ L 5,454,000 00 | July 1, 1930 3 % 5,266,000 00 188,000 00
“ 0 Series KK, 7,500,000 00 | Mar. L1932 | 5 % — 7,700,000 00
y » D ¢ S 15,000,000 00 | May 1,1955 | 5 % 15,000,000 00
. ) . MM.. ..., . ciiiiiin, 3,600,000 00 | Apr. 1, 1956 5 9% — 3,600,000 00
y . it e 13,943,000 00 | Apr. 1, 1961 43497, 13,868,000 00 75,000 00
N . . LL.. .. 17,500,000 00 | June 1, 1962 6 9 —_ 17,500,000 00
AC, . 30,942,000 00 | Sept. 1, 1967 5 9 30,413,000 00 529,000 00
Totc I Mortgage Bonds. .. ........ $137,146,500 00 $104,590,500 00 |  $32,556,000 00
T CNTL T g ek iRaates L $141,000 00 June 1, 1938 A $141,000 00
' o e oo RO NN NN
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e ¢ icut River. ............. 1U00,0U0 U | Sept. [ RTE 1 . . .
“ . Comneetiout fiver. ... 6,000'000 00 | Jan. 11944 | 434% 5,560,000 L e
« & Series AA L. e 7,0 0 00 | Apr. 1, 1944 5 9% 6,097,000 00 956,000 0~ -
“ i L £ 1 0 00 | Agr. 1,194 [ 5 % 170,000 00
“ wow G 612,000 00 | Jan. 15,1945 | 5 G 612,000 00
£ o L 5 ) 5 2 2, 108 500 00 | June 1, 1945 5 % 1,883,500 00 225,000 00
y “ R '507,000 00 | Jan. 1,1946 | 5 4 447,000 00 60,000 00
) 2) D 6
“ o T T - 804,000 00 | Jan. 1, 1947 5 9 801,000 00 3,000 00
“ o L ¢ T 375,000 00 | Apr. 1, 1947 5 9 375,000 00
“ “ W NN 5,000,000 00 | July 1,1040 | 3 7, 5,000,000 00
€ B e 5,454,000 00 | July 1, 1930 3 % 5,266,000 00 188,000 00
an N St - e tm e ap oot oes i e+ eoerat G oo "
s “  meries KK, .ovooeiie . 7,500,000 00 | Mar. 1, 1952 5% — 7,500,000 00
" “ .o .. 15,000,000 00 | May 1, 1935 5 % 15,000,000 00
« 1 « MM, 3,600,000 00 | Apr. 1, 1956 5 — 3,600,000 00
+ £ S P 13,943,000 00 | Apr. 1, 1961 4/% 13,868,000 00 75,000 00
“ « “ o RL e 17,500,000 00 | June 1, 1962 % — 17,500,000 00
v “ “AC. e 30,942,000 00 | Sept. 1, 1967 5 % 30,413,000 00 528,000 00
Totct Morlgage Bonds. ....... ... $137,146,500 00 $104,590,500 00 |  $32,556,000 00
Equimuent T'rust No. 3 Trust Certificates .. ...... $141,000 00 | June 1, 1938 6 % 3141000 0O
Z w o 750,000 00 | Apr. 1,1038-43 | 4154, 750,000 00
“ wooHo 5 & e 798,000 00 | May 1, 1938-44 5 % 798,000 00
“ U “ 2,100,000 00 | June 1,1938-49 | 4 9% 2,104,000 00
“ R i 2,070,000 00 | Dec. 1, 1938-44 | 314% 2,070,000 00
Tolal Equipment Trust Obligations $5,859,000 00 $5,859,000 00
Collateral Notes Series A .. ... .o iiviennenn $655,000 00 | Mar-Sept. 15, 1938-44| 4 %, $655,000 00
o “ S 5 1,610,000 00 ! Mar.-Sept. 15, 1938-44| 4 7, 1,610,000 00
“ “ S 1,032,000 00 | June-Dec. 1,1938-43| 4 ¢, 1,032,000 00
« " R 5 T 1,800,000 00 § Apr. 15,1038-46| 4 9 1,800,000 00
Tetel Colluleral Notes, .......... $5,097,000 00 $5,097,000 00
Cnnt.ract — KFlectre Motive Corp’n. ............. $155,433 19 | Sept. 11, 1941 4 9 '$155,433 19
Bethlehem Steel Co. .. .. B, 1,237,080 00 | Aug. 15, 1942 4 9 1,237,080 00
“ Lima Loco. Works. . ................ 420,833 32 | Jan. 1, 1943 3159, 420,833 32
“ Baldwin Loeo. Works. . ............. 579,791 68 | May 6, 1943 3139, 579,791 68
o Puliman Standard Car Mig. Co....... 777,174 02 | Sept. 1, 1943 3 % 777,174 02
pr York qtatu E.G.C. Hoosick................. 49,347 45 | July 19, 1982 4 9 49,347 45
E.G.C.Glenville. ............... 10,309 52 | Oct. 5, 1984 4 9% 10,309 52
“ € “ BGC Melrose..........o...... 6,125 04 | July 26, 1984 4 G 6,125 04
" “ “ B.GC. Pittstown. . ............. 52,100 44 | Oct. 17, 1984 4 9 52,100 44
“* “ “ E.GC Half Moon.............. 1,119 61 | Feb. 15, 1987 4 o 1,119 61
i o ¢ E.G.C. Rotterdam.............. 2,744 15 | Nov. 8, 1987 4 9 2,744 15
Total Miseellaneous Obligations . . $3,202 058 42 $3,202,058 42
Grand Tolal Funded Debt........ $151,394,558 42 $118,838,558 42 $32,556,000 00
** No interest accrued,
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3 CAPITAL STOCK AND FUNDED DEBT OUTSTANDING
DECEMBER 31, 1937
Leased Roads
] NAME OF ROAD AND DESCRIPTION CAPITAL STOCK ‘Freight servi
Passenger se
Amount Dividend
Cutstending ate
(Paid as rental)
Nashua and Lowell. .. ............................ 9 g . .
Btony Brook.................... T 7 Freight servi
Wilton,..............o.... ...l B %79 Passenger se:
b Peterborough. ,....... 00 Tl 4 gg Paagenger se!
Concord and Portsmouth. ..., . [ 7 ‘Work service
e §amigawnsaet Velley.................... . [} g
1 OTEDEITL. L e é
. Vermont and Massachusetts 6 &
Troy and Bennington.................... M 4
3 Cpnnectiout ' Fa ;
3 assawipm yalley....... ... 3] . . .
yi Vermont ‘galley Y d Freight serv:
Sullivan Count; Passenger se
LA T tel
Franklin & Tilton _— Y’ 33‘ S“I‘t ch]'
: Peterborough and Hillsborough 45,000 00 _ w“"'_k gwiteni
: Newpart & Richford, ..., ... L L0110 T i 350,000 00 _ ark Servece
’ Concord & Claremont, N. H,. [ /11111 /1l 412,400 00 R —
2 Total Capital Stock... ... oovviiiii $14,901,700 00
3
; Freight-T:
',jg %onded. ..
i Y. ., -
i FUNDED DERT Coln™ !
Al
- é Honds Date of Rate
] Outstanding Maturity Passenger-
Peterborough and Hillsborough. .,.............. First Mortgage $100,000 00 July I, 1041 4359, Pasgenger oo
S Peterborongh and Hillshorough . ... 0 """ Second Mortgage 85,000 00 | Apr. 30, 1887 | No interest Sleeping and
: Newpart & Richford.....,.... b First Mortgage 350,000 00 | Jan, 1, 1941 5 Club, lounge
Connecticut and Passumpsic Rivers.......... .. .. First Mortgage 1,900,000 00 Apr, 1, 1943 4 % Buginess cars
Concord & Claremont, N. H.. .. .... 0. ... v First Mortgage 500000 00 Jan, 1, 1944 5 9 Mail, express
Vermont Valley..,,,. . . .. /e First Mortgage | 1,500,000 0¢ Oct. 1, 1940 43207 Combination
Sullivan County First Mortgage | ‘357,000 00 | Apr, 1, 1044 6 %
Total Funded Debt. . ... ........................ $4,772,000 00
Operating rv
Opersting e
MILES OF ROAD OPERATED, DECEMBER 31, 1937 Net railway
gpera.f.jng I
perating e:
Owned Leased Total Net railwa;
STEAM ROADS . {‘ot:él f’ﬁi“'
Main Lines...............00000 000000 . 850 49 244 02 1,094 51 ) Brnpts Foe
Branch Lines.,......... .. 0.0 .../ nmeeeee . 578 90 190 54 769 44 Totol Paoe
Trackage Rights............ . ... 00 1w 95 82 95 §2 38
Total Boad Operated. .. ...................... ... 1,429 39 530 38 1,959 77
. * Inci
Becond Track . ............o.oeoeeeni,inis. ..., e, 46 18 | () 133 09 579 27 Ttalis
Third Track. . ..........o .00 Ll T 4 40 (s 5 53 9 93
Other Tracka. . ..... ... 0 0 [l 010 1l 1,080 51 207 15 1,287 64
Tolal Track Operated. ............................ 2,960 48 876 15 3,838 83
A Includes trackage rights, 17.62 miles,
B Includes trackage rights, .99 mile.
.
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EBT
f Rate
ty
1941 417
1887 | Mo tnterest,
1041 5
1943 L 4 ?
o g g
12
1944 & o
1937
Total
02 1,004 51
54 769 44
a2 95 B2
38 1,950 77
09 579 27
+ 53 =
' 15 1,287 66
15 3,836 63

.

OPERATING STATISTICS
Year Ended Inerease or
Dee. 31, 1937 Decrease
AVERAGE MILES OF ROAD OPERATED .
‘Freight service. . ...........000e0s e FR 1,042.52 22.8%
Passenger service. . . ........... PR P 1,541.79 8Y.83
b4 Y R 1,960.71 29.44
TRAIN MILEACE
Freight service {with locomotives). ... ... .. iiiiii i 3,320,723 11,880
Passenger service (with JOCOMGLIVES) . - v o een e s s sees e anenaeeaaneaneesarrnnes 6,334,378 83,435
Paasenger service (without Ionomotwes ........... e 840,268 12,077
Work service . 141,045 . 178,044
.................... 10,445,414 58,808
*LOCOMOTIVE MILEAGE
Freight SBEVICE , o . v 4 v v v vt e e e e ran e e e e e 4,011,371 68,948
Passenger SeTVICR. . .. ooty - 6,855,707 68,807
Train SWILChING. . .ottt at e a e i e e 76,1 21,462
Yard awitching. . ....oovvvvinionn. e ey s Ceeenen 1,084,54 21,534
Work service. .........ovouiiiiaas Ceierieaniaes e PP 187,245 166,922
Total locomotive miles. . ....... e, A e 13,214,153 167,191
CAR MILEAGE
Freight-Train Car Miles:
Loatded ., . .oet et e i e e varresenss] 117,408,451 2,274,539
IR e v e e v vt e amr s e e e O, ‘. ,708, 49,690
LY T e 3,428,671 §
Total fretght-train car miles. .. ...cvueieninnnaura [ ceel| 170,637,045 2,230,515
Passenger-Train Car Miles:
PRSSEIIEET COBCIEE. L. . ottt e e e et 14,425,083 1,113,478
Sleeping and parlor ears. ... ... .o ciiio e ,144,682 272,314
Club, lounge, dining and observation cara 229,415 54,924
e e 14,808 84
Mail, express, and baggage cars, and combination cars other than psssenger ....... 15 815917 498,
Combination passenger cars (mail, express, ot baggage with passenger). . cees 4,327,273 181,430
Tofal passenger-train car mues. ... ovivavrarss v, A 38,957,148 2,007,956
Total iransporiaiion service car miles, .. ... ... e 204,504,193 4,238,471
AVERAGCES
Operating revenues per mile of road. . ... ... i e . $23,650,97 $276.77
Operating expenses per mileof road . ..., 0o iar i s e Ve 17,663 .86 437.04
Net railway operating income per mile of road............. e e 3,340,056 901.4
Operating revenues per train mile.........ouvevan.s e e v $4.50 20.05
Operating expenses per train mile. .. ....... e e Cheens 3.36 18
Net railway cperating inecme per train mlle e e PP .64 A7
Total Freight cars per revenus train mile.. .. ... ieeeoene.. s 50.35 A9
Loaded Freight cars per revenue train TR, + v v ere e e Cerias 35.38 , 56
Empty Freight curs per revenue trainmile. .............. b it 14.97 .07
Total Passenger ears per train moile. ... ... e 5. .23

* Includes 265,848 electric locomotive miles, 8,508 tractor locomotive milea and 222,762 diesel locometive milea.

Italics indicate deerease,
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A
TRAFFIC STATISTICS
¥
¥
Year Ended Increase or
Dec. 31, 1937 Decrease
i FREIGHT :
H Freight Revenue..................... AP e e e $32,238,672 31,084,20.?
¥ Tons of revenue freight carried. . ............... e e 16,085,985 479,208
4 Tong of eompany freight carried. .................... ...l 1,429,308 298,000
g Total tona of fredght carried . . .. ..o e 17,515,291 775,386
_§ Tons of revenue freight carrled onemile, .. .............0oiiiin . 2,278,998,148 21,394,324
i Tons of company freight carried one mile. . ... .. ... .. ..... . 123,728,018 11,115,479
\"; Total tons of freight corried onemile. .. ........... e $2,402,725,004 $32,509,803
% A
'}2 ;
E4 PASSENGER
. Passenger Revenue:
s Monthly commutation ticket PASSEnEOra. . ... ......covvvieeseeeen ... $658,309,34 235,114.00
ol All other commutation ticket passengers. . R L PR 947,343 .39 84,668 87 .
Single fare ticket passengers (not including interline) ...... e e 3,616,301.43 419,845,083
2 Interline ticket pagsengers. . . . . Ceeraaas e et e ... ] 2,279,553.25 275,965.25
¢ Total pasgenger revenue® . .. .. PR R, $7,601,087.41 $537,767 .07
: Number of Pagsengers Carried:
Monthly commutation ticket pnssengers. . ... e 3,215,286 187,286
E All other commutation ticket passengers. . ... .. e e, s 5,873,456 597,878
i Single fare ticket passengers (not including interline) . . . . 7,685,907 1,398,473
Interkine ticket DASSEDEErB. 4 oo ivureen e rnrrrinns s Ceeraen 1,133,101 215,669
"i Tolal number of passenpers carried. .. .. e e e, 17,907,750 828,084
1 Number of Passengers carried one mile: ;
3 Monthly commutation ticket passengers. ...... . .. 71,658,388 2.858,176 Th
K L All other commutation ticket passengers . .. e 53,850,327 4,438,417
. Single fare ticket passengers (not including interkine). ., ............. ... ... 188,801,070 35,305,158 § tl
& Interline ticket passengers............ s e e 102,613,116 | 18,300,104 rom
Total number of passengera carried onemile......... ... e e 416,522,901 46,215,669 to the
Number of passengers to and from Boston, including monthly ticket passengers. , 15,893,009 541,302
AVERAGES
Freight:
Miles hauled — revenue frefght.......... T Veevan 141 68 £.98
Tous of revenue freight per train mile... ... ... . [ 7. Cereaaes [PFIIAN Vereaes 686.30 4.02
Tons of revenue frei; hi per loaded ear mile..,........... e e [ 19.40 .1
Revenue per ton of freight. . .....,.............. e, $2.00415 § . 12781
Revenue per ton per mile............ et ey et {centa) 1.415 0568
Revenue per revenne trainmile................. e, $0.708 £ 847
Freight revenue per loaded car mile. . ............. [, (cents) 27.4238 1.438
Passenger:
Average distance carried per passenger (miles). ..., b raeereaa 23.26 1.58
Number of passengers per train mile.,....... 59.64 6.97
Number of passengers por ear mile. ........... ... L0 e 18.19 .
Revenue per passenger. , Lt B e e e e b e et e e e {cents 41.89 1.11
Revenue per passenger mile, monthly commugation el passenpgers. . ... {cents .020 L1t
Revenue per passenger mile, other commutation ticket passengers ....{cents 1.766 L1t
Revenue per passenger mile, single-fare not inchuding interline +o. . (cents) 1.015 1.67
Revenue per passenger mile, interline pAssengers. .. ....(cents} 2,224 1,66
Revenue per passenger mile, all passengers ... . < ... (*cents) 1.801 .80
Passenger revenue per passenger car mile. . . e vve..(Oente) 32,763 .115
Totai passenger service train revenue per train e e it ie e P $1.622 $ .068
Italics indicate decrease.
* 1036 included Parlor and Sleeping Car Surcharyge.
.
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